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CO PHIEU NGANH DU'Q'C 2019: CO PHAI NOI TRANH “BAO” ?

SO LUOC VE NGANH DU'QC VIET NAM

Téng quan nganh dwoc Viét Nam: Dan sd Viét Nam hién nay khoang 95 triéu ngudi, thu nhap binh quan dau ngudi hon 2.300
USD, & mét trong nhitng nuwdc trong khu vire cé tét do ting trwdng kinh t&€ manh nhat, di cung véi dé 1a dan s6 Viét Nam gia di,
thu nhap ngay cang tang cao cung vdi nhan thirc ngay cang chu trong vao cac van dé vé sirc khoe do dé ma chi tiéu cho cac nhu
cau vé strc khoe cling vi d6 ma tang theo. Nam 2005, chi tiéu cho thuéc binh quan dau ngudi 14 9,85 USD, ndm 2010 13 22,25 USD
va dén ndm 2015 13 37,97 USD. Mrc tang trudng trung binh giai doan 2010 — 2015 13 14,6%. Duy tri mrc tang trwdng binh quan it
nhat 14% dén nam 2025, dat mdc 85 USD vao 2020 va 163 USD vao ndm 2025.
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Hinh 1: Chi tiéu thuéc binh quan dau ngudi Viét Nam. (USD)
Ngudn: International Journal of Environmental Research and Public Health; MDPI

Thi trwdng Dwoc pham Viét Nam dirng thir 13 trén thé thé gidi vé tdc do tang trudng. Theo Business Monitor International (BMI),
tinh dén hét 2017 doanh thu thij truding dugc pham dat khoang 5,2 ty USD (+10% so v&i 2016). BMI ciing dua ra dy bao, murc chi
tiéu dwoc pham binh quan dau ngudi van ti€p tuc & muirc cao, khodng 14%/ ndm. Theo IMS Health, Viét Nam duogc x&p vao nhém
Pharmerging Markets — l1a nhém 17 nuwdc cé mirc ting trwdng nganh duwoc phdm cao nhat thé gidi. Trong nhém Pharmerging
Markets, dwoc chia Iam 3 nhdm nhd, Viét Nam x€p vao nhdm thir 3 gobm 12 quéc gia — véi mirc tang trwdng 14%, Viét Nam chi
x€p sau Argentina, Pakistan.

Phamerging Markets. Nguén: IMS Health

Nhém 1 Nhém 2 Nhém 3

Trung Quéc Brazil, An D6, Nga Ba Lan, Argentina, Thé Nhi Ky,
Mexico, Venezuela, Romania,
Saudi Arabia, Colmbia, Viét
Nam, Nam Phi, Algeria, Thai
Lan, Indonesia, Pakistan,
Nigeria, Ukraine va Ai Cap.
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9T/2018 tang trwd'ng cham lai clia nganh Dwo'c: Diéu nay cho thiy nganh duwoc trong b8i canh canh tranh cao vdi cac san pham

nhap khau, doanh nghiép dugc trong nwéc phu thudc phan I&n nguyén liéu nhap khau - trong khi gid nguyén liéu nhap khiu tang

cao gbép phan gidm bién loi nhudn gbp cla cac doanh nghiép, dac biét cic doanh nghiép san xudt nhém thudc Generics nhw Dugc
Hau Giang, Dugc Binh Dinh, Dugc Clru Long, Domesco,...Mat khac, hién nay cac doanh nghiép Duoc Viét Nam chua thic day
manh cac san pham mdi, phan khic ch yéu van la sdn phdm dugc cho kénh OTC (thudc khong ké toa) do dé chi phi ban hang tao

strc ép khdng nho 1én cac doanh nghiép.

Nhap khau thudc Viét Nam 2010 - 2017
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Hinh 2. Nhap khau thudc Viét Nam 2010 — 2017. Ngudn: Héi Quan Viét Nam, DAS téng hop.

Phan loai nhém thudc Tan Dugc:

e Imexpharm, Pymepharco: Cc cdng ty s& hitu nha may chuin EU — GMP, lgi thé vé cdng nghé hién dai, c6 déng chién
Ilwgc nwdc ngoai, san xuat nhdm thudc khdng sinh - déc tri tham gia vao dau thau thuéc nhém 1 & 2, canh tranh véi céc

thudc nhap khau chat lwong cao.

e Duoc Hau Giang, Duoc Binh Dinh, Mekorphar, Domesco: La cac cong ty s& hitu nha mdy dat chudn WHO-GMP ho&c PIC-
S tham gia d4u thau thudc nhém 3, 4, 5 tuy nhién tap trung vao thj trudng thudc khéng ké toa OTC la chu yéu.

e Duoc Bén Tre, Dwgc Clru Long, Dwoc Ha Tay,...: La cac doanh nghiép dat chudn WHO — GMP do Viét Nam cap nén kho
xudt khau, vi vdy cdc doanh nghiép nay tham gia kénh OTC va ETC & cac tinh 13 cha yéu.

Céac doanh nghiép Déng Dwoc: Trapharco, dwoc phdm OPC,...

Nguyén liéu phu thudc vao nhap khiu: Hién nay, nganh céng
nghiép hda chat co ban, cdng nghiép hda dau nudc ta chua
phat trién manh, vi vdy khoang 90% nguyén liéu dé san xuat
thudc dén tir nhap khau, cdc khodn chi phi nhap khau, bién
doéng vé ty gia va gia ca sé kho kiém soat, anh hudng dén lgi
nhuan cla céc doanh nghiép dwoc pham.

CONG TY CHU’'NG KHOAN NGAN HANG DONG A
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Hinh 3. Nhap khau nguyén liéu dwoc phdm 2010 - 2017.

Ngudn: Hdi Quan Viét Nam, DAS téng hop
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Thi trworng dau ra canh tranh gay gat:

e Kénh ETC (d4u thau thudc ban cho bénh vién): Chiém khodng 70% thi truérng thudc, day la thi trwdng ma céc nha san
xuat thudc hudng dén vi néu thanh cong, cac doanh nghiép s& tiét kiém dugc cac chi phi ban hang va chi phi quan ly.
Kénh phan phéi ETC ch( yéu tap trung & cac thanh phé Ién nhu Tp.Ha Noi, Tp.H6 Chi Minh 13 nhitng khu vuc cé nhiéu
bénh vién véi nhu cau thudc men cao. Tuy nhién, thi phan & kénh nay chl y&u van dén tir thudc nhap khau, dé duoc dau
thau vao kénh ETC, cdc doanh nghiép dugc Viét Nam phai cé cadc nha may san xuat tiéu chuan EU — GMP hodc PIC-S.
Chung t6i cho rang, trong thoi gian t&i cac doanh nghiép duwgc pham can ddy manh hon viéc sdn xuat cac san pham chat
lvgng cao, nang cao cdng tac nghién clru phat trién dé ra nhiéu san phdm hon. Dy 13 thi trwdng tiém nang va con nhiéu
du dia, gid ca cac san pham thudc san xuit trong nudc cé chat luvgng tuong dwong thudc nhap khiu nhung gia thap hon
s& gdp phan gia tang thj phan cta cac doanh nghiép ndi & kénh ETC hon.

Thi treong nganh duoc Viét Nam

Doanh s6 ndm 2017: 5,2 ty USD

Kénh ddu thau thuéc: 70% Kénh thudc khong ké toa:

30%
Phan con lai 1a cdc doanh nghiép trong nuéc Hién c6 57 000 ctra hiéu thuéc
Nhém 1 va 2 Nhém 3, 4, 5 Nhém con lai phan bo khap ca nudc, trong

dé co rat nhiéu thudc nhap
khdu dén tir cdc nudc trong
khu vuc. Canh tranh gay gat

La cic doanh nghiép | La cac doanh nghiép san | La cac doanh nghiép san
san xudt dong thudc | xudt generics dat tiéu | xuat cic loai generics vdi

khang sinh, d3c tri: | chuan cao: | cac tiéu chuan thap hon,

- S& hitu day chuygn | - Day chuy?n tiéu chuin | tiéu chudn nha may & | 8ita cac doanh nghiép trong

san xuat dat chudn EU- | PIC-S (PIC-S clia cac nuéc | mic WHO - GMP do nudc va thude nhap khau véi

GMP. c6 tiéu chuan thap sé kho | Viét Nam cap. dd loai chat lugng, va ca tinh

. C6 thé xust khdu | ddu thiu vao nhém 1 & | - Thi trudng chi yéu cha | trang thudc gia nhai dang dién

o thudc sang cac nudc |2) va WHO - GMP. | nhém nay la céc co sy | M@

thn Id'j Chau Au, nguyén liéu | - Muc tiéu cia nhém nay | t&, clra hiéu thuéc & dia
thuE;gTJhap nhap khau tir cdc nudc | 1a nang cip day chuyén | phwong hodc céc tinh 1an

Nhat, Chau Au,... dé dau thau vao nhém 2, | can.
3. Tuy nhién, doanh thu
hién nay van tap trung
vao OTC I3 chu yéu.

Hai doanh nghiép dan | Duwoc Binh Binh, Duwoc | Dwgc Clru Long, Duoc | Cac doanh nghiép cé hé théng

dau nhém ndy 1a | Hdu Giang, Domesco, | Bén Tre phan phéi va mang ludi lién
Imexpharm, Mekorphar két dén cac ctra hiéu thuéc tét
Pymepharco hon sé& cé phan lgi thé hon:

Duoc Hau Giang, Domesco,...

e Kénh OTC (thudc khong ké toa — phan phdi qua cac hiéu thudc): 30% thi trwdng thudc, twong duwong khoang 1,6 ty USD
chia cho s8 clra hiéu ban thuéc 1a 57.000, mat dd sd nha thudc & Viét Nam thudc vao mdt trong nhirng nudc cé mat do
nha thudc cao nhat trén thé gidi, tuy nhién ty trong doanh thu tir kénh OTC chi m@&i 30% dén dén tlr nhiéu yéu té: S6
lvgng st dung Bao hiém y té& gia tdng — kham chita bénh céc co s& bénh vién cong |ap nhiéu hon, s& dwoc si/dan sé thap
do dé hiéu suat kinh doanh chua cao mic du s6 luwgng clra hiéu rat lén. D6i véi cac chudi kinh doanh thudc hién nay nhw
Phano (67 nha thudc), Pharmacity (69 nha thudc), ECO Pharma (10 nha thudc),...sau nhiéu nam hoat ddng s clra hang
van con rat thap. Tuy nhién, co hdi cho céc hoat ddng bén 1&, phan phdi thudc s& chuyén bién theo hudng hién dai hon
khi cac hoat ddng M&A dién ra, cac quy dinh kiém soat vé kinh doanh duwoc pham, su khat khe clia ngudi tiéu dung khi
mua thudc sé gitip cho k&nh OTC phat trién tich cuc hon.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Hinh 4.Doanh thu nganh dugc 2015 — 2021. Ngudn: Business Monitor International - BMI

Trién vong nganh dwoc va quan diém:

e DAan sb ngay cang gia, tang trudng cta nén kinh té, ngudi tiéu dung chi tiéu cho cac van dé vé sirc khde ngay cang ting
m& ra mot thi trudng tiém nang véi cac doanh nghiép duoc phdm, BMI dua ra du bdo tang trudng kép — CAGR giai doan
2012 — 2021 khoang 10,6%, chi tiéu thudc binh quan dau ngudi ti€p tuc gilr vitng &@ mirc 14%.

e C3ic doanh nghiép duoc Viét Nam cé duoc sy chi y rat cao dén tir cdc nha dau tw nudc ngoai nhu: Taisho Pharmaceutical
(Nhat Ban) dau tu vao Dugc Hau Giang, Abbott Laboratories (Chile) Holdco SpA - Céng ty con cda Tap doan Abbott My
dau tv vao DOMESCO, Stada Service Holding B.V (Ha Lan) — m6t cong ty con cta hing dwoc phdm Stada (Pirc) dau tu vao
Pymepharco,...cac doanh nghiép nwdc ngoai hd tro cac doanh nghiép trong nuéc trong viéc quan ly, nang cao chat lugng
san xuat thudc.

e Xu hudng dau tv mé rong cdc nha may tir chudn WHO — GMP |én chuin EU — GMP dé dugc diu thau thudc (ETC) gitp
céc doanh nghiép canh tranh hon vao kénh ETC (chiém 70% thi truedng thudc). Tuy nhién, s&é mat mot khoang thoi gian it
nhat 3 ndm, dé dau tu va nghién ciru phat trién, xay dwng nha mdy dé san xuat cac san pham thudc chat lugng cao.

e Theo thdng tu 11/2016/TT-BYT, “ddi v&i thube thuéc Danh Muc thudc san xuat trong nudc dap (rng yéu ciu vé Diéu tri,
gid thudc va khad nang cung cip do B Y té& cong b6 thudc tiéu chi ki thuat cdia nhédm thudc nao thi trong hd so moi thau,
h6 so yéu cau phai quy dinh nha thau khdng dugc chao thudc nhap khau thudc nhdm dé”, nhu vay véi cac doanh nghiép
trong nudc dap rng du yéu ciu cla Bo Y té s& gia tdng dwoc thi phan tir kénh dau thau thudc (ETC), tuy nhién dén nay
théng tw nay chua mang lai hiéu qua nhiéu va BO Y t&€ dang dang slra d6i thdng tu nay.

e DPinh gid nganh dwoc con tuong ddi ré so vdi cdc nwdc trong khu vue, P/E nganh dugc & Viét Nam hién nay khoadng 13,7
trong khi d6 nganh duwoc Trung Qudc ¢ P/E 32,8, Thai Lan c6 P/E 35 hay Malaysia c6 P/E 18.

Tiém ndng nganh duogc trong trién vong dai han 13 rat kha thi, tuy nhién nhitng dy an mé rong, ting cong suat van con chua
nhiéu, can cé nhitng hoat ddng R&D, céc chién lvgc nhan dién thuwong hiéu thudc va sdn pham thudc hién nay con twong dai it.
M4t khdc, tinh trang canh tranh gay gt véi thudc nhap khau va phu thudc vao cac chinh sach, din dén dau ra van ludn 1a bai toén
cla cac doanh nghiép dugc hién nay. Theo ching tdi, cac chinh sach vé d4u thau thudc can dugc thyuc thi nhanh hon niva vé dau
thau thudc, nhap khiu thudc, gia thudc, day chinh 1a mét trong nhirtng “mau chdt” giai quyét dau ra cho nganh dugc hién nay.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Bang 1: So sdnh modt s& doanh nghiép nganh Duwgc Pham. Ngudn: BCTC cdc céng ty, DAS téng hop

Chi s6 tai chinh mot sé doanh nghiép dwoc pham 9T/2018

Doanh thu 2,669,676 1,265,628 973,778 1,231,399 810,148 1,010,827
Loi nhuan gop 1,195,805 649,669 355,543 590,138 333,051 327,117
% bién LN gép 45% 51% 37% 48% 41% 32%
Chi phi ban hang 491,801 352,193 100,358 282,270 157,114 128,559
Chi phi quan ly 200,019 162,565 67,149 38,919 49,659 52,382
LNST 448,572 103,723 162,912 228,017 99,286 127,510
% Bién Idi rong 17% 8% 17% 19% 12% 13%
V8n chi s& hitu 2,941,644 1,143,428 1,063,648 1,704,169 1,479,216 957,289
Téng tai san 4,091,401 1,515,003 1,336,076 2,055,294 1,685,577 1,402,941
EPS 4 quy gin nhat 4,554 4,016 6,124 4,368 2,842 3,288
ROE 4 quy gan nhat 20.2% 16.2% 20.0% 17.6% 8.6% 18.0%
ROA 4 quy gan nhat 14.5% 12.2% 15.9% 14.6% 7.6% 12.3%
P/E 17,3 17,4 12,3 14,5 21,4 12,2

CONG TY CHU'NG KHOAN NG

HONG-

AN HANG PONG A
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1. CTCP Dwoc - Trang thiét bj Y t& Binh Dinh - BIDIPHAR (HOSE: DBD)
a. Két qua kinh doanh:

Ly k& 9T/2018, doanh thu dat 1.010,8 ty dong (+1,2% so vdi cung ky), LNST dat 127,5 ty déng (+6% so vdi cung ky). V&i muc tiéu
Loi nhuan trudc thué dat 210 ty, céng ty d3 hoan thanh 74,5% k& hoach cd ndm khi [Ty ké 9T/2018 DBD dat 156,6 ty dong loi
nhuan truwdc thué. Bién lgi nhuan gép 9T/2018 dat mirc 32,4%, so vdi bién 13i gdp cung ky 9T/2017 13 37% thi bién 13i gbp nam
nay thap hon, chi yéu dén tir chi phi gid vén Vat tw thiét bj y t&€ tdng manh, tuy nhién céng ty co sy kiém soat tét vé chi phi ban
hang va quan Ii doanh nghiép, chang han vdi chi phi ban hang cong ty tiét gidam bang cach giao hang trén 1 tuyén dudng nén bién
LNST 9T/2018 dat 12,6% (so v&i cung ky 9T/2017 la 12%).

Bidiphar la mot trong cac doanh nghiép dau nganh dwoc Viét nam vé cac san pham chi lyc gdm thudc khéng sinh, cac loai thudc
diu tri ung thu, nhédm thudc vién Non-Betalactam, nhdm thudc vién nang mém va nhém thudc dung dich thdm phan méau déng
gbp 40% — 45% doanh thu cla céng ty. Hién nay, doanh nghiép cé 1 nha may tai tru s& chinh v&i 7 xudng san xuat gobm 12 day
chuyén hién dai theo tiéu chudn GMP-WHO. Co ciu doanh thu cta Bidiphar binh quan khodng 90% dén tir mang dugc pham,
trong d6 70% dén tir ban si va 30% ban 1&, d6i vdi hoat dong ban si - cdng ty phan phdi qua qua hinh thirc dau thau & cac SG'Y té
va bénh vién céc tinh mién Trung nhu Binh Dinh, Nghé An, Thanh Héa, Hué, Ba Nang...

b. Trién vong:

Loi nhuan hop nhat cda Bidiphar xap xi loi nhuan cdng ty me 13 b&i vi 3 cdng ty con cla Bidiphar dang trong giai doan dau tu ban
dau nén chua cé lgi nhuan. Cu thé:

e Du an nha may san xuat dwoc pham Bidiphar cong nghé cao (thudc Cdng ty TNHH Bidiphar Céng nghé cao — vén diéu |&
120 ty déng, do Bidiphar dau tw 100% vén ).

e Du 4n nha mdy san xuat dwgc pham Bidiphar Non — Betalactam (thudéc Cong ty TNHH Bidiphar Non — Betalactam — vén
diéu lé 80 ty dong, do Bidiphar dau tv 100% von),

e Du 4n nha mdy san xuat dugc pham Bidiphar Betalactam (thudc Cong ty TNHH Bidiphar Betalactam — vén diéu 1é 40 ty
ddng, do Bidiphar dau tu 100% vén) nhdm nang cao chat lwgng, cdng nghé san xuat cling nhu ting san lwgng, dép tng
nhu ciu tiéu dung trong nudc.

Ngoai ra, Bidiphar con cé 1 cdng ty lién két 13 CTCP Cao su Bidiphar cé vén diéu & 212,8 ty déng, ty 1& s& hitu cla Bidiphar tai
cbng ty nay la 33,58% v&i 71,45 ty dong.

Theo Bidiphar, hién nay céng ty d3 I&n ké& hoach chi tiét cho “Du 4n Nha mdy san xuat dugc pham Bidiphar cdng nghé cao” vdi s
von dAu tw 12 530 ty déng. Dy 4n s& san xuat 2 loai san pham |a nhdm san pham thudc diéu tri ung thu vdi cong suat 27 triéu san
pham/n3m va nhém san pham thudc uéng dang ran Non Betalactam cdng suat 1,3 ty san pham/ndm. Trong d6, nhém sdn pham
diu tri ung thu dugc dau tw dat chudn EU — GMP dé canh tranh d4u thau thuéc nhém 1 & 2. Dy kién hoan thanh giai doan san
xuat thudc diéu tri ung thu vao Q4/2019 va giai doan san xuat thudc dang rdn Non Betalactam vao Q4/2020. Pay la Dy 4n mang
lai tiém nang I&n cho cdng ty trong thoi gian tdi khi cé thé tham gia dau thau thudc & cac bénh vién, sd'y té 1on.

c. Quan diém déu tw

Chuing téi cho rang, Bidiphar |a mot cong ty cé nhiéu tiém nang dai han, dic biét khi cdc du 4n hoan thanh gép phan vao ting
trudng lgi nhuan. Mat khac, Bidiphar cling cho thay khd nang quan li t6t chi phi ban hang, quan ly doanh nghiép, tuy |a mét
doanh nghiép nhd & mién Trung nhung mirc ty suat hiéu qua hoat dong tuong ddi tét khi so sanh v&i quy mé vé tai san va vén
diéu |&. Chung téi danh gia Kha quan trong trién vong cua Bidiphar trong ndm 2019 — 2020.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC




Tén dy an

Dy &n Nha mdy san
xuadt dugc pham
Bidiphar Cong nghé
Cao tai Congty
TNHH Bidiphar
Cong nghé Cao, bao
gdbm cac dy an:
i) Nha mdy san xuat
thuéc

diéu tri ung thuw
ii) Nha may san xuat
thuéc uéng dang
ran khéng chia
nhém Betalactam.

Dy an Nha may san
xuadt dugc pham
Bidiphar Non -
Betalactam tai Cong
ty TNHH Bidiphar
Non -
Betalactam

Dy an nha may san
xuidt duwoc pham
Bidiphar Betalactam
tai Cong ty TNHH
Bidiphar Betalactam

Vén dau tw
530 ty
dong,
trong doé
vén ty cd
40%, von
vay cac
ngan hang
thuong
mai 60%.

350 ty
déng trong
dé von tu
c6  34,3%,
vén vay cac
ngan hang
thuong
mai 65,7 %.
255 ty
déng,
trong do
vén ty cd
43,1%, vén
vay cac
ngan hang
thuong
mai 56,9%.

CONG TY CHU'NG KHOAN NGAN HANG PONG A

Quy mo dv an
i) Nha may san
xuat thudc diéu
tri ung thu
- Thuéc tiém:
céngsuat 25 triéu
sdn  pham/nam
- Thuéc vién:
cobng sudt 02
triéu san
pham/n3m
ii) Nha may san
xuat
thuéc udng dang
ran khéng chira
nhém
Betalactam: cong
suat 1,3 ty san
pham/nam.

400 triéu san

pham/n3m

62 triéu lo/nam
(twong duong 19
tan/nam)
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Tién do
i) Nha may san
xuat
thudc diéu tri ung
thu: bat dau thuc

hién tw Quy
1/2018 va s& hoan
thanh dua vao san
xudt  tr  Quy
1V/2019.

i) Nha may san
xuat

thuéc udng dang
ran

khong chra nhém
Betalactam:  bat
dau thyc hién twr
Quy 11/2018 va sé&
hoan thanh dua
vao san xudt tu
Quy 1V/2020.

Bat dau thuc hién
xdy dung tir Quy |
nam 2021. Dy kién
hoan thanh van
hanh nha may san
xuadt vao Quy Il
nam 2022.

Bat dau thuc hién
xay duyng tr nam
2020. Dy kién hoan
thanh van hanh
nha may san xuét
vao Quy | ndm
2027.

Bang 2: Théng tin vé cac dy an cla CTCP Dwoc Pham Binh Dinh — Bidiphar. Ngudn: Bdo cdo thuwdng nién Bidiphar 2018.

Tinh trang
Dy an d3 nhan dugc Quyét dinh chap
thuan dau tv dy an sé 2115/Qb-BQL
ngay 21/10/2016 cta Ban Quan ly Khu
Kinh t& UBND tinh Binh Pinh. Ngay
05/04/2018, HDQT CTCP Dugc — Trang
thiét bi Y t& Binh Dinh d3 hop va diéu
chinh néi dung dau tu can ci theo Nghi
quyét HDPQT s6 573/NQ HPAQT.

Viéc diéu chinh téng mirc vén dau tw
cho céc dy 4n nha may san xuat tai Cong
ty TNHH Bidiphar Céng nghé Cao I1én 530
ty d8 dugc DHDCD thuwong nién nam
2018 théng qua cin c theo Nghi quyét
DHDCP thudng nién nam 2018 s6
623/NQ-DHCDP2018 ngay 14/04/2018.

Dy 4n d3 nhan dwoc Quyét dinh chap
thuan dau tv du an s6 2354/QP-BQL
ngay 21/11/2016 cha Ban Quan ly Khu
Kinh tEUBND tinh Binh Dinh.

Dy 4n d3 nhan dwoc Quyét dinh chap
thudn dau tv dy an sé 2353/Qb-BQL
ngay 21/11/2016 cta Ban Quan ly Khu
Kinh t€ UBND tinh Binh Dinh.
Ngay 13/04/2018, HDQT CTCP Duwoc —
Trang thiét bji Y t€ Binh Dinh d3 hop va
diéu chinh tién do thuc hién dy an can
cr theo Nghi quyét HBPQT sé 619/NQ-
HDQT.
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2. Cdng ty C6 phan Duoc Hau Giang: (HOSE: DHG)

a. Téng quan vé hoat déng:
Duoc Hau Giang (HOSE: DHG) 1a mdt doanh nghiép san xuat va phan phéi Duoc phdm hang dau Viét Nam vdi bé day hoat dong
hon 40 ndm. Cong ty hién van hanh 2 nha may san xuat dugc, 1 nha may bao bi, va dang s& hitu 5% thj phan toan nganh dwoc —
14% thi phan thuéc san xuat trong nwdc, cung vdi hé théng mang lwdi phan phéi thuéc hon 25.000 diém bén gitip cho DHG |a
mét trong 5 doanh nghiép manh nhat trong nganh duwoc Viét Nam. 9T/2018 cdng ty dat mirc doanh thu 2.669,6 ty déng (gidm
1,5% so vdi cung ky), mac du céng ty d3 kiém sodt twong déi tdt cdc khodn chi phi tuy nhién do cach hoach todn vé thué€ TNDN
theo murc diéu chinh ndm 2016 vao quy 3 ndm nay, do d6 9T/2018 DHG c6 LNST dat 498 ty dong (gidam 9,9% so vdi cung ky),
9T/2018 hoan thanh 65% ké& hoach LNST.

b. Trién vong:
Cong suat thiét k& cla nha may I&n nhat Viét Nam (7,5 ty don vi sdn pham/ndm). Tuy nhién hién nay chi méi hoat déng & murc
60% cong suat, du dia cho ting cong suat van con s& gilip DHG ting trudng trong trunng dai han. Ngoai san xuat tu doanh, ting
truwdng san lwgng tir thi trudng san cd; Cong ty ¢ thé nhan gia cong tam thoi, huwdng dén xuat khau, dau thau tap trung.

Co cdu doanh thu cta DHG xét trén kénh phan phéi tinh dén thoi diém 2016 1a kénh OTC (chiém 86% doanh thu) va kénh ETC
(chi€m 14% doanh thu), co cau nay cé su chuyén dich tir gia ting ty trong kénh ETC va giam ty trong kénh OTC. Tinh dén hét ndm
2017, quy md thi trudng tiéu thu dwoc phdm cha Viét Nam hién nay & mirc 91.000 ty déng, trong dé tiéu thu qua kénh ETC (ETC
I3 kénh d4u thau thudc vao s&, bénh vién, ngudi bénh mua theo don bac si) khodng 59,78%, kénh OTC (kénh ban thuéc & cac
clra hiéu ban thudc, mua thudc khéng can toa thudc clia béc sT) @ mirc 26,2%, va sé con lai. Theo wdc tinh dén tir IMS Health, tiéu
thu thudéc theo kénh ETC tdng nhanh hon so vdi kénh OTC, huéng dén nam 2021 ty trong kénh ETC la 65% va OTC la 35%. Trong
b6i canh cac bénh vién nang cap va ma rdng, su gia tang nhanh chéng cla khéi bénh vién tw nhan d3 thac day thi trudng thudc
qua kénh ETC dugc dy bdo ting trudng 2 con s6 trong nhirng ndm téi. Mat khdc, khi thu nhap va mirc s6ng nang cao, nhu cau chi
tiéu cho strc khée va khdm chira bénh cling vi d6 ma tang theo — khéng dirng ngoai nhitng co héi d6, DHG d3 dau tw day chuyén
san xuat thudc goi sdi bot chudn PIC-S (Cuc QL Dugc Malaysia cip phép) tri gia 150 ty. Tuy nhién, tiéu chuan PIC-S cla DHG chi
duoc cap phép bai Malaysia, trong khi d6 dé cé thé dau thau thudc cip cao vao kénh ETC can dat nhitng chuin cao hon nhu EU —
GMP hodc PIC-S duoc cap bdi cac qudc gia I&n nhuw Hoa Ki, Nhat Ban, Chau Au,..Hién nay, dy an chi mai gidi ngan 16% ké& hoach.
D&i vai thj tredng ban thudc khong ké toa OTC, day la thi treong khéc liét, chi phi bdn hang cho viéc duy tri thi phan trong thj
trudng nay tiép tuc ting cao dén tir cac chi phi nhuw quang cdo. DHG ciing d3 tich cuc thuc hién nhiéu k& hoach nhdm duy doanh
thu & thi trweong nay, tuy nhién hiéu qua mang lai chua cao do van con & mirc d6 ban d3u, trong thoi gian téi chi phi cho céc hoat
ddng ban hang wdc tinh sé tiép tuc anh hwdng dén DHG.

c. Quan diém déu tu:
Vi mot s6 k& hoach ma DHG dang thuc hién & giai doan dau, di cung véi chi phi gia tang, va gia thudc duoc kiém soat khéng cho
ting gia cao, do vay d3 tadc dong dén bién Igi nhuan cia DHG, tuy nhién ding dudi géc do trung va dai han ching tdi cho rang véi
thi trudng dwoc pham Viét Nam ting trudng 2 con sé trong nhitng ndm tdi, cung véi mirc dé chi tiéu cho nhu cau sirc khde gia
tang sé giup cho DHG — mét doanh nghiép dau nganh duoc pham Viét Nam |8y lai dugc nhitng budc tang tredng manh mé. Quan
diém dénh gia Trung lap.
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3. Céng ty C6 phan Dugc phdm Imexpharm (HOSE: IMP)
a. Tinh hinh hoat déng:

Imexpharm & mét trong nhitng doanh nghiép cé day chuy@n san xuat thudc hién dai, s& hitu cac day chuyén san xuat thudc dat
chudn EU — GMP vd&i dinh hwdng d4u thadu kénh ETC nhém 1 & 2. Hién nay, chi cé 2 doanh nghiép san xuit nhém thuéc khang
sinh va dac tri dat nhirng tiéu chuin cao EU — GMP I3 Imexpharm va Pymepharco. 9T/2018 Imexpharm dat doanh thu 810,1 ty
déng (+7,9% so vdi cung ky), LNST dat 99,3 ty déng (+11,7%), so vdi ké hoach 2018 mirc d6 hoan k& hoach doanh thu va Loi
nhuén trudc thué la 56,3% va 65,4%. Cong ty kiém soét chi phi twong déi tét khi bién 13i gbp & mirc 41,1% thap hon so véi cung
ky dat dwoc 41,8%, tuy nhién LNST/Doanh thu trong ndm 2018 dat murc 12,3% so vdi con s6 cung ky 1a 11,8%.

b. Trién vong kinh doanh:

Hién tai Imexpharm cé 4 nha may dang hoat dong: 2 nha mdy dat chudn EU — GMP, 2 nha mdy dat chudn WHO — GMP va 2 nha
may dwoc dau tu cdng nghé chuan EU — GMP dy kién dua vao hoat ddng vao cudi ndm 2019 va ndm 2020. 2 nha may mdi cla
Imexpharm wdc tinh san lvgng binh quan 300 triéu don vi/nam (+20% so vdi cOng suat hién tai). Dya trén cdng suat co thé thay
Imexpharm la mét trong nhitng doanh nghiép san xuat thuéc khang sinh — déc tri I&n nhat cd nuédec.

Chung t6i cho rang, v&i phan khuc thudc khang sinh va déc tri cac dy an nha may sap stra hoan thanh s& mang lai cho IMP nhitng
lgi thé nhat dinh trong 5 ndm téi d6i vdi cac d6i tha khac, nhat 1a phan khc tiép can kénh thudc dau thau ETC, nhitng d6i tha 1én
cla Imexpharm nhu Dugc Hau Giang ¢ cac du dn tuy nhién déu chi & giai doan chua xay dung. Trong bdi canh cac doanh nghiép
khac cé sy thu hep vé lgi nhudn canh tranh va gid nguyén liéu sdn xuat thudc tang cao thi Imexpharm cho thay hiéu qua kinh
doanh twong d&i 6n dinh hon, tuy rang so véi cac doanh nghiép khéc bién lgi nhuan chua cao. Nguyén nhan cla viéc nay 1a vao
giai doan 2012 — 2013, BO Y té& thay d6i cac tiéu chi va ky thuat d4u thau thubc theo chiéu hwdng don gian hon vé mat chat luvgng
nham giam gia thanh thudc cho cac don vi nhu bénh vién, trong khi dé Imexpharm 13 doanh nghiép san xuat thudc chat lwong
cao do d6 gia thanh khong thé canh tranh dugc, vi vdy ma doanh thu tir kénh ETC syt gidm. Imexpharm chuyén huéng sang ban
cdc san pham cta minh trén kénh OTC (nhw hiéu thudc, cdc phong kham) vi vAy ma bién lgi nhuan sut gidm hon so véi cac déi tha
khac.

Tuy nhién, trong thoi gian t&i vdi s6 von thu dugc tir phat hanh, Imexpharm dung dé nang cap cdc chuwong trinh quan ly doanh
nghiép va nang cap cac nha may WHO — GMP & Binh Duong Ién chudn EU — GMP s& gilip Imexpharm nang cao nang suét, cai
thién duoc bién lgi nhuan trong thoi gian toi.

c. Quan diém dau tu:

Imexpharm s& hitu nha méy sdn xuat hién dai, phan khic thuéc dac tri, kiém soat t8t cac chi phi vdi co cau tai chinh lanh manh,
I nhi*ng lgi thé rat 1&n khi so véi cdc d6i thl khac. Trong thai gian tdi khi cdc nha mdy dat chuan EU — GMP di vao van hanh gitup
Imexpharm tré& thanh mot trong nhitng doanh nghiép dan dau vé san xuat duoc phdm thudc khang sinh, dic tri. Ching toi dua ra
danh gid Kha quan déi véi Imexpharm.
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- Cong
1 Nhamay Non- - S&n xuét thudc vién/goi suat 1.200
Betalactam Tp~. Cao  _puoc cap chitng nhan ASEAN-GMP d3u tién cla Viét Nam tir nim 1997. triéu don
Lahnh, - N3m 2006 nang cap thanh nha may dau tién cla Viét Nam dat WHO-GMP. vi/ ndm
Bong _san xust thudc vien/goi
, Nhamay Thap  _pugc cip chitng nhan ASEAN-GMP nim 1998 Cong sust
Penicillin - Nam 2006 duwoc nang cap cung véi nha may Non, |3 mét trong nhirng nha 300 triéu
mdy duoc cdp chirng nhan WHO-GMP s&m nhat clda Viét Nam vién/ ndm.
- San xuat thudc bdt pha tiém va thubc vién.
- Ban dau duoc xay dung theo cdng nghé chiu Au dé san xuat cac sdn pham Cong sust
Nha m Cephalosporin thé hé mdi, vén dau tw 113 ty dong. dat 12
3 compnd - Dat ching nhan WHO-GMP nim 2010 trieu
phalosporin - Nam 2014 nang cap theo tiéu chuan EU-GMP lo va 500
- Thang 9/2016 duwoc Bo Y t& Tay Ban Nha cép chirng nhan EU-GMP, BO Y té t.riéu vién/
Viét Nam cong b6 dau thang 11/2016. néﬁw
- San xuat thudc bdt pha tiém
- Buoc xay dung theo cong nghé chau Au, dat chirng nhan WHO-GMP vao ndm  Céng suat
4 Nha may 2013, v&i von dau tv 50 ty dong. nha may
Penicillin Kt‘“ - Nam 2014 tiép tuc nang cap theo tiéu chuidn EU-GMP. dat 10
cong - Thang 9/2016 dugc BO Y té Tay Ban Nha cip chirng nhan EU-GMP, B3 Y té tridu
nghi&P  yjiat Nam cong bd du thang 11/2016. lo/n3m
VsIP . - Pau tu xay dyng theo tiéu chudn EU-GMP, san xuat thudc dac trj vdi cac
I, Binh  4ang bao ché dic biét.
Duong

Nha may Duoc
5 Cbéng nghé cao
Binh Duong

Nha mdy Khang
6 sinh Céng nghé
cao Vinh Loc

- Téng von dau tu 470 ty dong.

Codng suat

- Dy ki€n hoan thanh duoc cip chitng nhan cudi ndm 2019, va dua vao hoat thiét ké
dong dau ndm 2020. 59,3 triéu
- P4y c6 thé ndi la nha mdy véi quy mo cdng nghé va vén dau tu I&n nhat cda don vi/
Imexpharm. nam
Codng suat
- Nha may chuén bi xét duyét EU-GMP, du kién dugc cap gidy chirng nhan cudi thiét ké
ndm 2018 dé dwa vao van hanh dau ndm 2019. 250 tr‘iéu
- T6ng von dau tu 180 ty dong d?n vi/
nam.
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4. Coéng ty C6 phan Pymepharco (HOSE: PME)
a. Tinh hinh hoat déng:

Doanh thu thuan 9T/2018 dat 1.231,4 ty déng (+3% so véi cung ky) va lgi nhuén sau thué dat 228 ty déng (+6% so vai cung ky).
Hoan thanh 69% ké& hoach doanh thu va 72,2% ké hoach Igi nhuan ca ndm. Bién loi nhuan sau thué cdia ndm 9T/2018 |1a 18,5% so
vdi con s6 18% ctia ndm 9T/2017. Nha mdy cla Pymepharco hién nay gdbm 2 nha mdy cé céng suat thudc vién 900 triéu vién/ndm
va cdng suat thudc tiém 37 triéu san pham/ndm, nha mdy hién nay van hanh khodng 70% cdng suat. Thang 1/2018, Nha may
thudc tiém Betalactam — xwéng thudc bot pha tiém dong khang sinh Cephalosporin chinh thirc dat tiéu chuidn EU — GMP, nhu
vay clng vdi xuwdng Beta lactam vién (thudc Nha may san xuat thudc vién) 13 2 xwdng san xuat dat chuan EU — GMP, day la tiéu
chuan dung dé dau thau thuéc nhém 1 va nhém 2. Ty 1é tring thau cla cac cong ty duwoc trong nwdc & nhédm 1 chi la 3% va nhdm
2 13 25%, trong khi k&nh ETC chiém 70% thi truérng dugc pham vi vay viéc nng cap, dau tu cidc day chuyén san xuat dat chuan EU
— GMP giup Pymepharco canh tranh ngang hang véi cac thuong hiéu thuéc nhap khau.

Ngoai ra, Pymeharco cling d3 kh&i cdng nha may Non Betalactam v&i von dau tu 700 ty, wdc tinh dy kién hoan thanh vao thing
7/2019. Nha mday mdi cé céng suat 1,2 ty vién Non-Betalactam vdi tiéu chudn EU — GMP cung véi 2 day chuyén san xuat thudc
tiém va thudc bt Betalactam sé gilip cho Pymepharco tré thanh mét trong nhitng doanh nghiép dwoc phdm hang dau Viét Nam
s@ hitu nha may vdi cdng nghé hién dai nhat.

b. Trién vong kinh doanh:

Cong suat cac nha may Pymepharco. Nguon: BCTN Pymepharco BRSRELR R (LR RN EL RIS El E RV W L Tolle T

Nha - Xwdng Non Beta Lactam 1 & 2 B.V (Ha Lan) — mét cong ty con cla hang duwoc pham Stada
may SX  _xdng Beta Lactam vién (EU - GMP) 900 trieu  (Birc) s& hitu 62% cd phan cla Pymepharco va vao ngay
thudc vién/ndm  19/10/2018 Dai hdi CS Dong B4t Thuong da chinh thirc

vién - Xwdng nang mém

thong qua nang ty 1& s& hitu cho Stada 1én 72% ma khong

Nh3 ) Xu?fng dung d!ih t'efn R can chao mua cdng khai. Theo ching téi, v&i ¢8 déng nudc
may SX Xu‘?’ng thuolc tiem dong khd 37 tf'eu ngoai lén manh, giau kinh nghiém tai thj trwong Chau Au sé
thuéc -'Xu'o'ng thube bo.t pha tiém dong khang A’san . gilp cho Pymepharco trong nhiéu hoat déng kinh doanh,

n sinh Cephalosporin (EU - GMP) pham/nam N C . N .

tiem quan li, xay dung nha may, cong nghé, nhat la trong thi

- Xwdng thudc nhd mat

truong canh tranh cao gilta cadc doanh nghiép trong nudc
va dugc pham nhap khau.

Nha mdy mdi cé cdng suat 1,2 ty vién Non-Betalactam vd@i tiéu
chudn EU — GMP (dy kién thang 7/2019 van hanh)

Nha may véi s6 vén dau tu 700 ty dong, dat tiéu chudn EU - GMP khi di vao hoat déng s& gép phan gia ting strc canh tranh trong
thi trudng dwoc phdm dau thiu thudc nhdm 1 va 2. Hién nay, ngoai Imexpharm thi Pymepharco |a don vi con lai cda Viét Nam dd
strc tham gia d4du thdu nhém thuée 1 va 2.

Rui ro cia Pymepharco ciing nhu cac doanh nghiép duoc phdm tan dugc hién nay 1a ngudn nguyén liéu dau vao phai nhap khau,
d6i vai cac cong ty Pong Duoc van dé nay dugc han ché hon do ngudn cung trong nudc bu dap duoc, tai Pymepharco cé dén
80% nguyén liéu phai nhap khau do dé cac bién ddng vé ty gia, gia ca |a didu can theo d&i chat cha.

c. Quan diém déu tu:

Chung tdi danh gid Pymepharco |a mét trong nhitng doanh nghiép dugc phdm cé co ciu tai chinh tét khi cong ty khong cé céc
khodn vay trong 4 ndm lién. Xét vé doanh thu, lgi nhuan, bién I3i ludn ndm trong nhém top 3 cac doanh nghiép duwoc pham Viét
Nam clng véi Dugc Hau Giang va Traphaco. Khi cac van dé vé luat dau thau duoc rd rang hon, Pymepharco s& duoc |gi thé rat
I&n nhd vao nha may méi cé cdng suat 1,2 ty vien/ndm, mat khac vdi sy tu van tir ¢6 déng chién lugc |13 Stada ching toi dua ra
danh gia Kha Quan vdi trién vong trung dai han cla cong ty.
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5. Cong ty C6 phan TRAPHACO (HOSE: TRA)

a. Tinh hinh hoat déng:
K&t qua kinh doanh 9T/2018 cé sy sut gidm sau 4 ndm tang trudng lién tuc cta Traphaco. Cu thé, 9 thang dau ndm 2018 doanh
thu dat 1.265,6 ty dong (giam 3% so vdi clng ky), LNST 9T/2018 dat 103,7 ty déng (gidam 42% so véi cung ky). VGi két qua kinh
doanh sut giam manh, udc tinh Traphaco khé hoan thanh muc tiéu k€ hoach dé ra dau ndm 1a doanh thu 2.400 ty déng va LNST
300 ty déng. Bién Igi nhuan gbp 9T/2018 dat mirc 51,3% (so vdi con sb cung ky la 55,3%), bién 13i rong 1a 8,2% gidm manh so vdi
con sé cung ky 13 13,6%.

Chung t6i cho rang, gidm sut vé doanh thu dén tir 2 sdn pham ndi bat chiém khodng 50% doanh thu do Traphaco tu san xuat I3
Hoat huyét dudng n3o va Boganic (san phdm ting chirc ndng gan). Chiém ty trong I&n nén mdrc d6 anh huwdng cla 2 san pham
nay 1a rat I&n do d6 ma doanh thu gidm, mac du cdc sdn pham khéc cta Traphaco ting truédng manh nhuw Cebraton, Tottri,
Methorphan, thudc nhé mat,...tang trudng manh.
Trong ndm 2018 nha may san xuit thudc tan dwoc vai cong suat 1,2 ty don vi san pham/nam di vao hoat déng tuy nhién ciing
kéo theo cac chi phi vé kh3u hao gia tdng manh d3 tadc dong khéng nhd dén bién lgi nhuan gdp, mat khac véi mang kinh doanh
thudc tan duoc tap trung vao thj truong OTC két hop mang ludi cac clra hiéu phan phdi thudc san cé cling mang theo cac chi phi
vé ban hang va quan Ii tdng cao. Bién |3i rong sau thué 9T/2018 chi dat 8,2%, rat thap so va&i con s 13,6%. Chung tdi cho rang,
bién lgi nhudn sé khé cai thién khi mang tan dwoc buwdc dau hoat déng, gid nguyén liéu tang cung véi cac chi phi phat sinh cho
nha may mai sé& tac déng dén bién lgi nhudn chung, nhat la khi véi mang tdn dugc phan phéi qua kénh OTC 1a mang bién lgi
nhuan tuong déi thap.

b. Trién vong kinh doanh:
Nha mdy san xuat thuéc tan duoc cla Traphaco hién nay dang xin phép dé duwoc cap tiéu chuan EU — GMP dé cé thé tham gia
d&u thau thudc. Khi xét dén trién vong trung dai han, ching toi cho rang ganh ndng vé khau hao va chi phi cho ban hang gidm dan
s& gilp bién lgi nhuan cda Traphaco duwoc cai thién. Mat khac, vi nha may dau tv 1én dén 477 ty dong, theo mé hinh EU — GMP do
d6 khi luat dau thau dugc s&m cdng khai, s& giip Traphaco c6 thé tham nhap thi trudng dau thau thudc (ETC) gitp thic day bién
loi nhuan tét hon.
D&i v&i mang Dong dugc, Traphaco 13 cong ty hang dau va&i sdn pham chd luc chiém 50% doanh thu, 13 Hoat huyét dudng ndo va
Boganic. Thoi gian téi, day van |a ngudn thu chinh cla Traphaco. Mt khac, Traphaco ciing 1a mot trong s6 it cac doanh nghiép cé
murc chi tiéu cho cac hoat dong nghién clru va phat trién & murc 3 — 5% so véi con sd trung binh nganh khoang 1%. Diéu nay tao
lgi thé& 1&n khi Traphaco cho ra cac san pham duoc phadm méi khi ma thj tredng dugc pham cé nhiéu sdn pham trung l3p.
Hién nay, Traphaco gan nhu kin room khéi ngoai, chi riéng 2 ¢6 ddng nudc ngoai la Magbi Fund Ltd tai Hong Kéng va Super Delta
Pte Ltd tai Singapore d3 s& hitu dén 40% c6 phan va SCIC dang s& hitu 35%, vi vay trong thoi gian téi nhirng van dé nhu ndi room
hodc SCIC thodi von ciling can xem xét ki.
RUi ro clia Traphaco chinh 1a ndam & mang tan duoc, véi viéc tham gia canh tranh vao thj trwedng OTC & mang nay, nhitng van dé
nhu quan tri, nhan sy cho mang nay cé thé 1am “xao nhing” dén mang Péng dugc. O thj trumng thudc tan duoc, nguyén liéu d3u
vao hau hét déu phai nhap khau, bién déng ty gid va phu thudc ngudn nguyén liéu sé can dugc xem xét than trong hon khi ma
Traphaco chi md&i budc dau gia nhap thi truong nay.

¢. Quan diém déu tu:
Trapharco la doanh nghiép san xuat dugc phdm Déng duwoc Idn nhat Viét Nam, cé cac san pham ndi bat va thuong hiéu duogc
dién tot trén thi trudng. Mat khac, nha may san madi san xuat thuéc tan duoc sé déng vai trd ch dao trong tang trwdng trung va
dai han clia Traphaco di cung vé&i bai todn vé dau ra cho thi trwong OTC canh tranh. Ching t6i cho rang, Traphaco sé& c6 loi thé
nhd mang lwéi phan phéi va si nhan dién thuwong hiéu twong ddi tét tir ngudi tiéu dung s& gilip cho Traphaco sém |4y lai dwoc
da tang trwdng, quan diém danh gid cta trung todi dua ra cho Traphaco |a Trung Lap.
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BAO CAO NGAN NGANH DU'QC 2019

TO CHU'C THYU'C HIEN BAO CAO

Cong ty Chirng khodn Ngan hang Pong A (goi tat 1a DAS) |a thanh vién cta Tap doan tai chinh Ngan hang Bong A. hién [a mot
trong cac dinh ché tai chinh 1&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdng chirng khoan Viét
Nam. va dang di dau trong mot s& dich vu tai chinh c6 cong nghé cao. DAS hién 1a c6 déng I&n cla nhiéu cong ty. va la chi s&
hitu cla Cong ty quan ly Quf dau tu Pdng A. Cong ty hién cé day dl cac nghiép vu chitng khéan gom: Maéi gidi. Tw doanh. Tu
van tai chinh va Tu van d4u tu. Luu ky chirng khodén.

Hé théng chi nhanh
+ Tru sé& chinh:
Dia chi: Tang 2 & 3 Toda nha 468 Nguyén Thi Minh Khai. P.2. Q.3. TP. HCM
Dién thoai: (+84) 28 3833 6333
Fax: (+84) 28 3833 3891
+¢ Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyén Cong Tr(. P. Nguyén Thai Binh. Quan 1. TP. HCM
Dién thoai: (+84) 28 3821 8666
Fax: (+84) 28 3821.4891
& Chi nhanh Ha Ndi:
Dia chi: 181 Nguyén Luong Bang. Q. Bong Da. Ha Noi
Dién thoai: (+84) 24 3944 5175
Fax: (+84) 24 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo nay chi nhdm cung cdp théng tin cho cdc t6 chirc déu tw ciing nhw nhd déu tw cd nhén va khéng ham y dua ra Ioi
khuyén chdo mua hay bdn bdt ky chirng khoén ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén sy khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhw mét ngudn tham khéo va phdi
chiju todn bo trdch nhiém déi véi quyét dinh déu tw cua minh. Céng ty Chirng khodn Ngdn hang Péng A (DAS) tuyét déi khéng
chiu trdch nhiém bdét ky thiét hai ndo lién quan dén viéc st dung toan bd hodc tirng phén théng tin ctia bdo cdo nay.

Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo ld quan diém cd nhdn cla cd nhén nguwdi viét ma khéng dai dién cho quan
diém cta DAS va c6 thé thay d6i ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy duwoc DAS thu thdp tir nguén ddng tin cdy vao thdi diém céng bé. Tuy nhién. DAS khéng
ddm bédo dé chinh xdc théng tin nay.

Bdo cdo nay la tai san va dugc giit ban quyén bdi DAS. Khéng duwoc phép sao chép. phdt hanh ciing nhw tdi phdn phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vdn bén chdp thudn ctia DAS. Vui Iong ghi ré ngudn khi trich dén néu si¥ dung cdc théng tin
trong bdo cdo nay.
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