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Bao cao nhanh Ngay 25/4/2025

Ném giﬁ’ - TN w > - ~

R —— DI-!EID. Iyluc tiéu tang trweong loi nhuan

Tiém nang tang/giam: 4.1% khiém ton

“’6"9) {2310/2028) Psut = Ngay 24/4/2025, DHG t6 chirc DHCD va da thong qua muc tiéu tang truéng

Gia caolthAp 52 tuan (d) 89,600-112,503 LNTT khiém ton, & mirc 4% va cd tlrc bang tién mat 10.000d/cp.

GTGD (bq 5 phién) (tr.d) 97,133 =

Vén héa 1; tfw(;erzg (nyr d) 12,682 = Nha may beta-lactam m¢i dw kien sé s6m nhéan dwoc chirng chi EU-GMP

grngﬁ t :EWh"z(g-L)JSD) ;‘g? chinh thirc, mang lai co hdi méi de day manh xuat khau va ban hang qua
g wu han r.av ~ ~ A

Slig CP NN dworc s@ hiru (tr.dv) 131 kenh benh vien.

AU o= Chung t6i dang xem xét lai du béo lgi nhuan déi voi DHG.

Ty 1& s& hiru cia NN 54.2%

Ty 1é freefloat 2.85% . 2 . <

Cb déng Ién Dwoc phdm Taisho (51.0%) Sl_]’ klen: To chU’C ‘DHCD ngay 24/4/2025

Ngudn: Céng ty, Uéc tinh cdia HSC .
Ngay 24/4/2025, DHG t6 chirc DPHCD v&i cac ndi dung chinh nhw sau:

L — — = Cong ty dét ké hoach doanh thu thuan va LNTT nam 2025 Ian luot & mc
120000 5.210 ty dong (tang trwdng 7%) va 940 ty dong (tang truwdng 4%). Cac muc
110000 tiéu kinh doanh nay sé‘t vOi duw bao do‘anh thu thuan va LNTT hién tai cla
rosmo HSC & mirc 5.238 ty ddng va 969 ty ddng.
e = Cb dong da thong qua ké hoach chuyén 1.100 ty déng tir quy Pau tv &
foone Phat trién sang lgi nhuan chwa phan phoi dé chi trd co tire bang tién mat.
g . .;.m“lan.“L-hh..L..J...La.l.uihhmhllll.n.l....l TN Sau do, c6 dong da thong qua ké hoach cb tirc bang tién mat nam 2024 &
e mic 10.000d/cp, twong (ng véi loi suat co tic 10,8% dwa trén gia dong
Nguon: Cong ty, FactSet clra ngay 24/4/2025. DHG da chi tra 4.000d/cp va phan 6.000d/cp con lai

sé dwoc chi tra trong vong 6 thang ké tir ngay td chirc DHCD.

Tém tt tai chinh va dinh gia

() 1 1' =24« Tai dai hoi, cb dong da chap thuan cho 6ng Doan Dinh Duy Khuwong, thanh
EBITDA G dheg) e oy o2 vién HDQT, tir nhiém va bau ba Lé Thi Thanh Hién, dai dién cla SCIC,
LNTT (ty ddng) 1159 917 969 thay vi tri cia 6ng Khuong.

LNT BC (ty ddng) 1,051 824 871

FCF (ty abng) @) 1310 817 Panh gia KQKD nam 2024: Kénh ban hang hién dai ghi
EPS BC (dong) 7,770 6,094 6,441 ~ vt S L, . -

DPS (déng) 350 750 750 — hhan tang trwéng tich cwe

BVPS (dong) 37,117 35,744 34,720
MGGl MDY ) (146)  (124) 677 Trong nam 2024, DHG ghi nhan KQKD tich cwc tir kénh ban hang hién dai, voi
g;‘;‘i:ﬁ;ﬁgg E;; e1r @9 ST muc tang trwdng 49% va kénh bénh vién, véi doanh thu tang truéng 13%. Trai
Ty suét EBITDA BC (%) 227 198 204 lai, doanh thu kénh nha thudc truyén thong giam 8%, cho thay s thay doi trong
? suét tmlTD(C/()/) gg; 122 12: hoat dong phan phéi va co thé do hanh vi clia ngudi tiéu dung.

y suat % . E X
Ty & LN tra CT (%) 45.0 123 116 S 4 L A £4 A o 3
No thuAnVCSH (%) o2 e 150 gEaGrlr\\nag beta-lactam méi sé s&m nhan dwoc chirng chi
ROAE (%) 23.0 17.3 18.9 -

ROACE (%) 227 183 200

EVideanhihul(lan) 262 268 25  Tzi DPHCH, BLD cho biét nha may beta-lactam mé&i, dwoc xay dwng theo tiéu
EV/EBITDA BC (lan) 11.5 13.5 125 2 N N A \ N P . K ~ A
PJE BC (13n) 125 159 154 chuan EU-GMP va dugc dua vao van hanh tir thang 5/2024, dy kién sé nhan
P/B (1an) 261 271 279 dwoc chirng chi EU-GMP trong vai tuan téi.

Loi suét cb tirc (%) 3.61 7.73 7.73

Ngudn: Bloomberg, HSC uéc tinh  Khi dwgre chirng nhan, DHG sé tan dung dléu nay dé day doanh thu xuét khau

va doanh thu k&nh bénh vién. Viéc dwoc cip chirng chi mang lai nhiéu co hdi

M6 ta doanh nghiép xuét khau sang thi trvong chau Au véi mire gia canh tranh, nang cao uy tin va
DHG Pharma san xuét va kinh doanh dwoc pham kha nang tiép can cac cudc dau thau bénh vién trong nwéc, dac biét ddi véi

thuc pham chirc ndng va my pham. Cong ty & nhom thude yéu cAu phai ¢ chirng nhan EU-GMP.
hiru hé thdng phan phdi réng khap trén toan quéc.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 24/4.
(Xem tiép trang 2)

Chuyén vién phan tich

Bui Nguyén Cam Giang, CFA Bang 1: Ké hoach kinh doanh nam 2025, DHG
Cong ty dat k& hoach téng trwdng LNTT khiém tén & mac 4%

Trwdng phong
giang.bnc@hsc.com.vn

+84 28 3823 3299 Ext. 369 yide : islbioqchl202> BERTangitazong
Doanh thu thuan 4,885 5,210 6.7%
Tran Hwong My LNTT 904 940 3.9%
Giam Bo6c, Nganh Hang Tiéu Dung Nguén: DHG
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Béao cao nhanh - CTCP Dwoc Hau Giang (DHG) Ngay 25/4/2025

Cac chién lwoc khac

= Tap trung ban cho nguwdi tiéu dung cudi, thay vi chi ban cho cac don vi ban
budn nhw trudc day. Trwdc day, DHG wu tién kénh ban budn, nhung hién
nay Cong ty sé trién khai cac chwong trinh tap huan cho cac nha ban 1é,
chuyén trong tam sang nguoi tiéu dung cudi - voi muc tiéu nang cao nhan
dién thwong hiéu va khuyén khich nhiéu ngwoi tiéu dung mua nhiéu san
ph&m clia Cong ty hon.

= Tiép tuc nhan chuyén giao cong nghé tir Taisho bao gom dy an Lusefi
(thudc diéu tri bénh tiéu dwdng tuyp 2).

= Nang cao hiéu sut san xuat théng qua viéc téi wu hoa chi phi va giam thiéu
lang phi, cling nhw dau tw vao hoat dong R&D dé m¢ rong danh muc san
pham.

= DPAu tw hé thébng ERP mai.

BLD dé ra tam nhin dén nam 2030 la duy tri vi thé d&n dau trong nganh duoc

pham Viét Nam va phan dau tr& thanh don vi dan dau trong mang strc khoe

tiéu dung tai Viét Nam. Nam 2024, DHG van la 1 trong 3 doanh nghiép co thi

phan I&n nhat trong nganh dwgc pham (khéng bao gom vac xin).

Chung t6i dang xem xét lai dw bao Igi nhyén déi voi DHG. Dwa t‘rén co so

KQKD Q1/2025 tich cwc véi lgi nhuan thuan tang 20%, HSC cho rang KHKD

cla cong ty va dw bao hién tai ciia ching toi kha than trong.

www.hsc.com.vn Trang 2
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Bao cado nhanh - CTCP Dwoc Hau Giang (DHG)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 25/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

4,676
2,257
(1,181)

1,076
108

(84.2)
1,100
(111)

988

988
1,157

7,318
7,318
3,500
131
131
131

5,015
2,344
(1,291)

1,052
174

(67.1)
1,159
(109)

1,051

1,051
1,140

7,770
7,770
3,500
131
131
131

5,031
2,142
(1,258)

884
100.0

(67.2)
917
(92.7)

824

824
999

6,094
6,094
7,500
131
131
131

12-25F
5,238
2,241
(1,305)

936
102

(68.6)
969
(98.0)

871

871
1,066

6,441
6,441
7,500
131
131
131

12-25F

5498
2,371
(1,363)

1,008
100

(72.5)
1,036
(105)

931

931
1,143

6,885
6,885
7,500
131
131
131

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-22A

1,076
(81.0)
108
(101)
16.6
(279)
901
(234)
0
3.33
(123)
(354)
(458)

(92.7)

(550)

37.0
(2.72)
(0.22)

34.0

667

12-22A

12-23A  12-24F  12-25F
1,052 884 936 1,008
(88.0)  (115)  (130)  (135)
174 100.0 102 100
(105)  (92.7)  (98.0)  (105)
(685) 436 (108)  (133)
(285) (67.2) (68.6) (72.5)
240 1,375 894 933
(486) (64.7) (76.7)  (79.3)
0 0 0 0
1.65 0 0 0
305  (655) 303 (18.6)
(180)  (720) 227 (98.0)
(458)  (981)  (981)  (981)

457 469  (138) 449

(0.17)  (511) (1,119)  (936)

34.0 94.2 238 240
60.2 143 2.00 (101)

94.2 238 240 139

(246) 1,310 817 853

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

34.0
2,355
551
1,251
284
4,219

586
202
14.3
3.86

144
949

5,168
115
364

251
812

6.29
6.29

877

4,292

4,292

5,168

32,823
80.7

94.1
2,230
721
1,635
62.6
4,642

634
182
31.5
4.18

616
1,468

6,110
572
218

343
1,189

3.98
3.98

1,258

4,853

4,853

6,110

37,117
478

238
2,700
633
1,364
62.8
4,997

974
182
33.1
4.18

423
1,616

6,614

1,041
401
368

1,872

0
0
3.99
3.99

1,940
4,673

0
4,673

6,614

35,744
804

240
2,700
660
1,456
65.3
5,120

921
182
34.7
4.18

97.4
1,239

6,359

904
405
380
1,751

0
0
4.16
4.16

1,820
4,540

0
4,540

6,359

34,720
664

139
2,700
646
1,611
68.6
5,165

866
182
36.4
4.18

99.1
1,187

6,352
948
411

393
1,819

4.36
4.36

1,887

4,464

4,464

6,352

34,144
810

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

48.3
247
211
10.1
16.8
225
27.2
27.8
27.8

47.8

24.5
26.2
0.96
0.84

189
83.1
55.0

291
3.07

N/a
0.14
5.20

273
11.0
13.3
13.3
2.96
3.61

46.7 426 42.8 431
227 19.8 20.4 20.8
20.9 16.4 16.6 16.9
9.36 101 101 10.1
7.26 0.32 4.11 4.97
(1.46) (12.4) 6.77 7.19
6.29  (21.5) 5.70 6.89
6.17  (21.6) 5.70 6.89
6.17  (21.6) 5.70 6.89
0 114 0 0
45.0 123 116 109

23.0 17.3 18.9 20.7
227 18.3 20.0 221
0.89 0.79 0.81 0.87
0.23 1.55 0.96 0.93
210 172 177 188
98.5 79.9 80.4 75.4
29.8 50.7 49.3 48.0

10.2 17.6 15.0 18.6
9.64 16.0 14.5 15.2
N/a N/a N/a N/a
0.52 1.06 0.87 0.85
3.90 2.67 2.92 2.84

2,62 2.68 2.55 245
115 13.5 12.5 11.8
12.5 15.9 15.1 141
12.5 15.9 15.1 141
2.61 2.1/1 279 2.84
3.61 7.73 7.73 7.73
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Dwoc Hau Giang (DHG) Ngay 25/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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