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Biéu d6 VN-Index daily

XU HUGNG NGAN HAN

Céc chi bao ngén han trong hé théng du bao cua chiing
t6i cho tin hiéu xu huéng dang tang.

Chi s6 dang bi can bsi dudng kénh bén dudi ctua kénh
xu hudng tang. Khéi lugng giao dich vot trén mdc trung
binh cho thdy dong tién dang gia ting trg lai. C6 thé
canh mua vao nhimng phién giam.

XU HUGNG TRUNG HAN

Cac chi bao trung han trong hé théng ctia ching toi cho
tin hiéu xac nhan xu huéng tang tré lai.

Cé thé canh mua mdi cé phiéu trong nhiing phién giam,
tuy nhién can luu y dong tién phai dam bao duy tri lién
tuc trén muc trung binh dé tranh 1 bay tang gia.
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Biéu d6 VN-Index daily

XU HUGNG NGAN HAN

Cac chi bao ngén han trong hé théng du bao cla
chudng t6i cho tin hiéu xu huéng dang tang.

Chi s6 quay vao bén trong kénh giam phu. Khéi lugng
giao dich tang vot trén muc trung binh cho thay dong
tién dang gia tang. C6 thé canh mua vao nhiing phién
giam.

XU HUGNG TRUNG HAN

Cac chi bao trung han trong hé théng cua ching toi
cho tin hiéu x4c nhan xu hudng tang trd lai.

Cé thé canh mua méi c6 phiéu trong nhimng phién
giam, tuy nhién can luu y dong tién phai dam bao duy
tri lién tuc trén muc trung binh dé tranh 1 bay tang gia.
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PVX VA VCG - THANH KHOAN TOT; ITA VA SAM DA DANG CO HOI GIAO DICH
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PVX but pha qua khang cu 8.7 kem theo khéi lugng
giao dich vugt muc trung binh x&c nhan tin hiéu mua
vao. Néu dd mua vao nén dit muc tiéu Igi nhuan
quanh 15% va nguing 16 néu gia roi xuéng dugi 8.7.
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C6 2 céch giao dich véi ITA: canh mua khi gia vé vang
7.1 va canh ban khi gia dén 7.9 véi ky vong Igi nhuan
10% hoac canh mua khi gia tang vuot 7.9 kem theo
volume tang xac nhan.
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VCG but qua khang cu tai 10.5 kém theo khoi luong
giao dich vugt muc trung binh x&c nhan tin hiéu mua
vao. Néu dd mua vao nén dit muc tiéu Igi nhuan
qguanh muc 15% va ngung |6 néu gia xuéng dudi 10.5.
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C6 2 céch giao dich v6i SAM: canh mua khi gia vé ving
5 va canh ban khi gia dén 5.5 vai ky vong lgi nhuan
10% hoac canh mua khi gia tang vuot 5.5 kem theo
volume tang xac nhan
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HIEU QUA DANH MUC KHUYEN NGHI

Gia khuyén % Lai/L6 | Cap nhat Cac _06 phjéu ma c\hung toi ‘?5‘ kl?uye_n
nghimua | thi trucng khuyén nghi nghi co hoi mua) Vo trong cac Baniti
trudc van dang dugc giao dich thuan lgi.

4.54%  Tiép tuc gidr Chung toi tiép tuc khuyén nghi ndm gitt

VCG 10.6 10.6 0.00%  Tiép tuc gitr cac c6 phiéu nay.

Quy nha dau tu nén theo ddi sat cac ban
tin ti€p theo vi rat co thé VFS sé cb
nhiing khuyén nghi khac khi tinh hinh
thi trudng thay déi.



CO PHIEU

Cong ty cé phan Dugc Hau Giang (DHG) dugc thanh lap nam 2004
VGi s6 vén diéu lé la 80 ty. Thong qua 6 lan tang vén, DHG da nang
muic vén gép Ién 651.8 ty dong.

Cong ty hoat dong chi yéu trong linh vuc nghién ctu va san xuat
céc loai thuéc dang bao ché. DHG c¢é hon 200 san pham luu hanh,
dugc phan phoi théng qua 10 Cty con, 44 don vi ban hang va cé
mat tai cac hé thong bénh vién da khoa trén 64 tinh thanh. Ngoai ra,
DHG con xuat khiu sang cac nudc nhu Moldova, Ukraina, Nga,...

DHG niém yét va giao dich lan dau trén HSX vao 21/12/2006, gia

déng clra 320,000 déng
TCT Pau tu va KD vén Nha nuéc 18.1%
FTIF — Templeton Frontier Markets Fund 8.05%

VIETFIRST JOINSTOCK SECURITIES

investment research

DHG PHARMA

Vi mgt cudc séng khde dep hon

LIEN HE

Dia chi: 288 Bis Nguyén Van Cu, Q. Ninh
Kiéu TP. Can Tho

PT: (71030) 890802 - (71030)890 074
Fax: (71030) 895 209

Web: www.dhgpharma.com.vn



CO PHIEU

TOC DO TANG TRUGNG NHANH

Sau 6 nam c6 phan hda, la doanh nghiép ding dau vé quy mo téng Ty d Tr dv SP
tai san, VCSH, doanh thu va Igi nhuan trong nhém cé phiéu niém — s
yét nganh dugc. Doanh thu ctia cong ty tang 3.6 lan, tir 554 ty dong -
nam 2005 lén 2,034 ty dong tinh dén hé&t nam 2010; trong khi d6 Igi 2000 — | 3000
nhuan sau thué tang gan 7 Ian, tu 55 ty déng 1&n 383 ty dong. Patnes 8

C gg y g y g 1500 0\\‘, L 2500

. . N I - 2000
Clng Vvai do, tong san lugng va tong gié tri sdn xuat clng lién tuc 1000 ——— = 88 8|
tang tUr nam 2005 dén 2010. Nam 2010, san lugng san xuat cua 1000
DHG tang 12.23%, gié tri san xuat ting 21.25%s0 v&i nam 2009. 0 EE—EE R B BBe BEm! s
2005 2006 2007 2008 2009 2010
Téng gia tri SX (Ty ) DTT

MANG LUG1 RONG, THI PHAN LGN o LNST —$—TéngSL (Trdon i SP)

Mot trong nhing thé manh ctia DHG la s& hitu mot mang lugi phan
phoi rong khap ca nudc & hau hét 64 tinh thanh, tai 98% co sG y té
trén toan qudc va han 8,000 khach hang la dai ly tiéu thu sdn pham.
Riéng tai Can Tho, san phdm cda DHG chiém gan nhu 100%. Véi
viéc Kho Tan Tao — GSP hoan thanh va di vao hoat déng tir nam
2009, hé thong phan phéi cia DHG cang dugce ciing ¢é va ma réng
& khu vuc Tp.hcm va céc tinh mién Déng Nam Bo. Hién DHG la
cong ty dugc trong nudc cé thi phan cao nhat (5.1% thi phan).

DHG dung dau nudc vé kha nang tu san xuat dugc, mang kinh
doanh nay chiém 93.3% trong téng doanh thu thuan.

VIETFIRST JOINSTOCK SECURITIES

investment research



CO PHIEU

CHUYEN DICH CO CAU DT THEO HUGNG CHU PONG

Nhiing nam géan day co cau doanh thu cta DHG c6 su dich chuyén

nhiéu hon vé nhém déng duoc. Nhém nay da ting tir 4.39% trén jgg;
doanh thu nam 2006 lén 10.6% cudi nam 2010, va 6 thang dau nam e

2011 dat 11.9%. Cung vai do, ty trong san lugng ban dong duoc 30.0% L

cing duoc cai thién, tif 4.7% nam 2006 1én 14.4% nam 2010, va 6 25 0%
thang dau nam 2011 dat 15.1%. Sdn pham ma DHG dang day manh 20.0%

la Spivital c6 nguén goc ti tao do cong ty lién két Tao Vinh Hao nudi 15.0%
tréng. Pay la san pham c6 trién vong I6n tuy chi méi dua vao thi 10.0%
trudng khéng lau nhung da tao ra doanh thu 30 ty déng trong nam 5.0%

2010. Pay la muc tiéu cta DHG nham giam bét su phu thudc 0.0% ; ; ; ; ; .
nguyén liéu nhap khau, thay thé bang nguyén liéu trong nudc va 2006 2007 2008 2009 2010 9T/2011
hinh thanh cac viing nudi tréng dugc liéu.

CO HIEU QUA HOAT PONG CAO NHAT NGANH DHG 193%  340%  230%
Téc d6 tang trudng doanh thu da cao (17 — 18%/nam), toc d6 tang DMC 32.9% 16.8% 11.7%
truéng loi nhuan con cao hon (nhanh gap 2 lan so vaéi toc d6 tang

trudng doanh thu). Biéu nay cho thay ting truéng doanh thu cua IMP 48.8% 12.0% 9.8%
DHG la di kém vdi su tang trudng vuot bac vé hiéu qua hoat dong.

Thé hién & ty sust lgi nhuan gop bién ludn duy tri & mdc 52%/nam, OPC S18% - 164%  116%
cung vai dé la cac chi sé ROE, ROA lién tuc tang tur 19.1% va 12.7% TRA 33.29% 24.1% 13.5%
nam 2008 tang lén 33.9% va 22.8% cudi nam 2010, va cao nhat

trong nhom cong ty dugc niém yét va ting gan gap doi muc trung Nganh 40.1% 25.8% 16.7%
binh nganh. *S6 liéu truot 4 quy gdn nhdt

VIETFIRST JOINSTOCK SECURITIES
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CO PHIEU

KE HOACH PAU TU KHA THI VA HAP DAN

Do DHG dang hoat dong gan nhu hét cong suat nén Cong ty dang
c6 ké hoach xay dung Nha may mdi tai Khu Céng nghiép Tan Phu
Thanh. Nha may cé cong suat 4 ty don vi san pham/nam (nang
cong suat Ién gap doéi) véi téng muc dau tu uéc tinh ban dau la 506
ty déng, bat dau khai cong tir quy 1112011 dy kién hoan thanh vao
quy 11/2012, tinh d@én cuéi thang 8/2011 DHG da thanh toan 58.4 ty
déng tién dat va 11.4 ty dong cac chi phi khéac (tién do giai ngan du
kién nam 2011: 209 ty dong, nam 2012: 255 ty dong, nam 2013:
phan con lai).

Vao ngay 03 thang 12 via réi, DHG xin y kién ¢6 déng nang muc
dau tu nay Ién 676 ty dong (tang 33.6% so véi ké hoach dau).

THOAI VON DU AN KHONG HIEU QUA

DHG da tién hanh thoai vén & Medisun (30% vén gop) do hiéu qua
khong nhu mong dgi va chat lugng san pham khong dap ung da
tiéu chuan véi tdng sé tién chuyén nhugng cé phiéu la 135 ty
déng, tinh dén cudi quy 11/2011 s6 tién con phai thu 1.77 ty dong
(bén nhan chuyén nhugng xin gia han dén cudi nam 2011, sé tién
cham tra sé chiu lai suat 20%/nam).

VIETFIRST JOINSTOCK SECURITIES

investment research



CO PHIEU

TINH HINH THU'C HIEN KE HOACH NAM 2011

Két thidc quy 3 nam 2011, doanh thu thuan cta DHG la 567.1 ty
déng tang 10.4%, va LNG dat 261.6 ty dong tang 3.6%, tuy nhién,
do chi phi ban hang va chi phi quan ly trén doanh thu giam tu 33%
quy 3 nam 2010 xudng con 26% quy 3 nam 2011 nén LNST dat 102
ty dong tang 29.28% so véi cung ky. Ly ké 9 thang 2011, DHG dat
1,727.4 ty déng doanh thu tang 26% va 359.8 ty dong LNTT tang
29% so véi cung ky, lan lugt hoan thanh 77% va 95% ké hoach nam,
EPS 9 thang dau nam dat 6,825 dong.
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EPS 4 quy (d)

P/E

Gia tri s6 sach (d)
P/B

KLGDBQ 30 phién
KLCP BLH

VHTT (ty d)

Thap nhat 52 tuan*
Cao nhat 52 tuan*
Gia 03/11/2011 (d)

* Gi& da dugc diéu chinh

KH DTT 2011 (Ty.d)
KH LNTT 2011 (Ty.d)

KH C6 tiic 2011

6,825

8.50
20,566
2.82
23,668
65,170,000
3,779.65
40,536
68,430
58,000

2240
380
20%



CO PHIEU

BANG DU PHONG KET QUA KINH DOANH, TAI CHiNH 5 NAM

Doanh thu thuan (Ty d)
Lgi nhuan gép (Ty d)

Loi nhudn sau thué (Ty d)
Vén diéu lé (Ty d)

Téng taisan (Ty d)

EPS (d)

Cé tuc (d)

Gia dinh:

- Vén diéu lé dugc gitr nguyén ké tir khi DHG phéat hanh c6 phiéu thuédng ty lé

2,401
1,172
439.48
651.80
1,921
6,743
2,000

2,761
1,376
490.97
651.80
2,351
7,532
2,000

3,175
1,582
565.71
651.80
2,791
8,679
3,000

3,810
1,898
637.36
651.80
3,326
9,779
3,000

4,572
2,278
765.52
651.80
4,022
11,745
3,000

1:1.4nang vén tur 269.11én 651.8 ty dong vao 30 thang 06 nam 2011 via qua.

- DHG hoan thanh dau tu nha may méi tai KCN Tan Pha Thanh — Huyén Chau

Thanh A — Tinh Hau Giang theo ding ké hoach ma Cty vach ra.

- Chinh sach thué thu nhap ma DHG phai chiu theo dung quy dinh cta Chinh

pha, ké tir 2014 tré di moi uu déi vé thué sé khong con.

VIETFIRST JOINSTOCK SECURITIES
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PINH GIA

VFS dinh gia DHG & muc 62,500 dong.
Véi bién an toan 20%, chang téi cho
rang gia an toan dé s& hiru cé phan
Dugc Hau Giang & muc 50,000 déng/co
phiéu.



GIAO DICH & CUNG CAU PHIEN HOM NAY

Téng KLGD 30,864,012 Téng GTGD

Téng khéi lugng khép theo gia mua 19,374,780 Téng khéilugng du mua
Téng khdi lugng khép theo gia ban 11,489,232 Téng khéilugng du ban
TKL khép giaban - TKL khép giamua  -7,885,548 TKL du mua - TKL du ban
Téng KLGD théa thuan 5,015,812 Téng GTGD théa thuan

10,395,030

Téng KLGD 26,195530 Téng GTGD

Téng khéi lugng khép theo gia mua 9,497,418 Tdéng khéilugng du mua
Téng khdi lugng khép theo gia ban 16,698,112 Téng khéi lugng du ban
TKL khép giaban - TKL khép gid mua 7,200,694 TKL dumua- TKL du ban
Téng KLGD théa thuan 2,535,030 Téng GTGD théa thuan

34,955,500
46,546,800
-11,591,300



GIAO DICH NUGC NGOAI 5 PHIEN GAN NHAT

M 06t rong) _Bén Gt rucng)

Khéi lugng 14,094,585(11.36%) 18,157,071 (14.63%) -4,062,486

M 0t trong) _Bén G i rucng)

Khéi lugng 1,678,900 (1.08%) 2,485,600 (1.59%) -806,700

TOP 5 CP MUA RONG 5 PHIEN GAN NHAT

Ma CK KL mua GT mua Ma CK KL mua GT mua
HSX) (1 CK) (tr. dong) HNX) (1 ck) (tr. dong)

1,163,650 57,675 558,600 5,265

MSN 105,000 12,372 PGS 40,500 962

BVH 187,470 11,315 DBC 50,000 724

1

1
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VIETFIRST SECURITIES CORPORATION

THANK YOU

Phong Phan Tich — Cty CP Chirng khodn Nhét Viét

Nguyén Hodang Anh Tuén Huynh Ngoc Thuong
Nguyén Hoang Ha Nguyén Ngoc Thanh

Khuyén cao: Bao cdo nay phuc vy cho muc dich tham khdo thong tin, khach hang
khong nén xem ddy la hurdng dén mua hodc ban cé phiéu. VFS khdng dém bdéo tinh
chac chan va khong chju trach nhiém khi khach hang s& dung b&o cao cho hogt
déng déu tv cda minh.



