THEO DOI

Gia muc tiéu 2026: 107.000 VND
% tang gia: 14%
Cép nhat: 17/06/2026

TRIEN VONG 2026

Tich cuc: Ba hoan thién viéc nang cép day
chuyén san xuét betalactam 1én tiéu chudn
EU-GMP.

Rui ro: (1) Chi phf APIs tang cao; (2) Nghi dinh
90/2026 ban hanh s& gia tdng muc canh

trong nganh.

Bon vi: ty

VND Q1/25 Ql/26 2026F
DTT 1195 1198 5.600
% YoY -5% 0% 6%
LNTT 293 347 1151
% YoY 7% 18% 11%

Téng quan doanh nghiép

DHG la doanh nghiép san xudt dugc phadm vdi
c6 dong me la Taisho Pharmaceutical - doanh
nghiép dan dau thi trudng thuéc OTC Nhat
Ban. Hién DHG dang s& hdu 2 nha may san
xudt thudc, trong dé nha may dugc Hau Giang
chiém 80% cong sudt san xuét, dap Ung cac
tiéu chudn cao nhu EU-GMP va Japan-GMP.

Dif liéu thi truong

Nganh nghé: Dugc phém
Gi4 hién tai: 94.200 VND
Vén héa: 12.316 ty VND
S6 lugng CPLH: 131 triéu CP
EPS 4 quy gan nhét: 6.897 VND
P/E: 13,7 lan
C6 tlc tién mat 2026: 5,0%
C8 tlc c8 phiéu 2026: 0,0%

VND an
1moo00 4,0
100.000 m 30
90.000 2,0
80.000 1,0
70.000 0,0
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DHG

CTCP Dugc Hau Giang

TOM TAT CAP NHAT

K&t thic nam 2025, doanh thu thuan cla DHG dat 5.267 ty dong (+8% YoY) va LNTT dat 987 ty
dong (+9% YoY), hoan thanh [an lugt 101% va 105% ké hoach doanh thu va LNTT ndm 2025. Qua
do tao tién dé cho doanh thu Q1/2026 dat 1.198 ty dong (+0,3% YoY) va LNTT dat 347 ty dong
(+18% YoY) do doanh nghiép chua phan bé chi phi Marketing day du. DSC udc tinh trong ndm
2026 cong ty s& dat muc doanh thu thudn la 5.600 ty déng (+6% YoY) va Igi nhuén trudc thué la
1100 ty ddng (+11% YoY).

Udc tinh trén dugc dua trén gid dinh: (1) Doanh thu t&t mang ETC tang Ién nhd viéc ndng cép tiéu
chudn nha may lén EU-GMP vao cudi nam 2025 s& bu ddp cho sy sut gidm doanh thu & kénh
OTC; (2) Bién Igi nhuan clia DHG s& duy tri & muc 49-50% nhd vao ngudn cung APIs &n dinh. DSC
khuy&n nghi THEO DOI véi DHG véi mic gia muc tiéu 1& 107.000 VND. Tucng ducng véi muc P/E
1a15,5 [an.

CAU CHUYEN DOANH NGHIEP
Quan diém nganh: Anh hudng cta nghi dinh 90/2026/ND-CP

B3t dau tu ngay 15/5/2026, NB 90/2026 bt dau cd hiéu luc, nghi dinh d& cap dén tang gap doi
muc x phat déi v&i cac hanh vi ban thudc ké don khi khdng cé don thudc tai cac nha thudc trén
kénh OTC (tU 5-10 triéu lén muic 10-20 triéu dong). Co thé thdy, BO Y Té dang hudng dén viét thay
déi théi quen ty chita bénh, phai di khdm va dung thuéc dung phéc do. Bong thdi, Nghi dinh cling
yéu cau cac nha thudc va y bac si dé cao trach nhiém, chi ké don va ban khang sinh trong trudng
hap thuc sy cép thiét. Trong dai han, dinh hudng nay c6 thé lam gidam doanh thu cac cong ty san
xudt va budn ban thudc generic (dac biét la khang sinh uéng) tai kénh OTC. DHG la doanh nghiép
bi dnh hudng kha nhiéu tir xu hudng nay khi khang sinh va gidm dau ha sét chiém 50% ti trong
doanh thu. Hién tai, cdng ty cho biét dang c6 ké hoach dich chuyén dan co cdu doanh thu giam ti
trong doanh thu OTC, m& réng manh mé sang kénh ETC va cac chudi nha thudc. V&i quy mé cong
ty I6n va tiém nang da dang hoa danh muc thudc, DSC cho rang khéng qué khé dé DHG thuc hién

téi ¢a cau danh muc thudc.
K& hoach manh kénh xuat khau sau khi nang cao tiéu chuan nha may

Trong thang 10/2025, DHG da hoan tat ndng cép cac day chuyén Betalactam tai nha may Hau
Giang lén tiéu chudn EU-GMP, qua do6 cai thién chét lugng san pham va gia tang dang ké nang Iuc
canh tranh cla doanh nghiép. Nha may Dugc Hau Giang hién déng vai tro dong luc tang trudng
chinh, chiém khoang 88% doanh thu nam 2025, va céng ty dang trién khai k& hoach t6i uu cong
sudt tai cac nha may lén khodng 6 ty don vi sdn phdm trong thai gian téi. Song song vai do, DHG
dinh hudng nang dan ty trong doanh thu tif kénh xuét khdu, du hién nay mang nay mdi chi dong
gop ty & khiém tén, chd yéu tai cac thi trudng Béng Nam A nhu Myanmar va Campuchia. V&i nén
tang tiéu chudn san xudt dugc nang cdp va lgi thé hé théng phan phdi toan cau tif ¢ dong chién
lugc Taisho, chung téi cho rang DHG c6 du dia ddy manh tham nhép cac thi trudng xuét khdu khé
tinh han t&r ndm 2026, qua dé md réng bién tang trudng trung va dai han.
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DHG

CTCP Dudgc Hau Giang

KET QUA KINH DOANH PIEM NHAN TAI CHIiNH

Ty VND
?‘ggg Ké hoach ting truéng 2026 tucng déi than trong
1.600 28A; 350 K&t thuc 2025, DHG hoan thanh [an Iuct 101% va 105% k& hoach doanh thu va LNTT, trong
1.400 . . ’
1200 17% 18% dé DSC udc tinh kénh OTC dat khodng 4.800 ty dong (+11% YoY), chiém 78% doanh thu, con
1.000 I kénh ETC gan nhu di ngang vdi khoang 727 ty déng (+1% YoY), tuong ducong 12% doanh
:gg 7% - 9% thu. Béng luc tang trudng dén tir cdc mang hd hép, ca xuong khdp, tiéu hoa va tim mach
400 vugt ké hoach. Budc sang Q1/2026 vd&i doanh thu gan nhu di ngang & mic 1.198 ty déng
e% x o
200 -30% (+0,3% YoY) nhung LNTT van ting 1&n 347 ty dong (+18% YoY).
\n& @vo&vo\\ &\@&@&\@O\& Tuy nhién, DHG dat ké hoach 2026 khé than trong vai doanh thu thudn muc tiéu 5.530 ty
dong (+5% YoY) va LNTT 1.007 ty dong (+2% YoY), trén giad dinh BO Y t€ tiép tuc siét ban
m— DTT INTT  —0—% LNTT (YoY) o o e , L
thudc ké don va chi phi APl van la bién s kho kiém soat trong nédm tdi.
Nguén: DHG, DSC téng hgp
BIEN LGOI NHUAN Bién Igi nhuan rong tang truéng manh
Trong Q1/2026, bién Igi nhuan gép clia DHG da trd lai vung 49-50%, trong khi bién lgi
9 % 49% 50% A s S s , , L, R i alia s S
45% 430 46% 47% 49% 49% 450, nhuan rong ghi nhan muc cao ky luc nhidu ndm & khodng 26%. MUc cai thién nay chd yéu
do chi phi marketing ddu ndm chua dugc phan bd day dd, khién chi phi ban hang quy 1
26%
17% 150 149 22% 20% 1go gidm xuéng 186 ty déng (-8% YoY). Cac khoan chi nay sé& dudc hach toan dan trong céac quy
D\a__o/OW/ tdi, do do bién Igi nhuan rong nhigu kha nang s& quay vé ving 18-20% nhu giai doan gitta
nam 2025.
IR VIR VAR VAR VAR VAR 2
SIS S = A A
—O0—BLNG —O0—BLNR

Ngudn: DHG, DSC téng hap

Bang: Cap nhét tiéu chudn GMP clia cac day chuyén tai 2 nha may cia DHG Q1/2026

Tiéu chuan ) o
Pong gop vao

Tén day chuyén
y y WHO- Japan- EU-GMP doanh thu 2025
(c]\ 14 GMP
1 |Thudc dang long thé tich nho (thuéec nhd mat, thude nho «
mai)
2 |Vién nang mém X
Nha méy Can Tho 3 [Thuéc dung ngoai dang ldng (thudc xit mai, dung dich X 11%
dung ngoai, gel dung ngoai, dau goi)
4 . , x4 . o X
Thubc uéng dang Iédng (Hon dich,dung dich, sird)
5 |Thuéc dang ban ran (thuéc kem, gel) X
6 |Thudc dugc liéu, thudc ¢d truyén X
7 |Vién nang cling X X
Non- 8 [Dang bao ché ran khac (thudc bét, thudc cdm) X
betalacta| 9 |Vién nén, vién nén bao phim X X X 61%
Nha may m 10 Thudc v6 trung khac (vién nén sui bot, thudc bot sui bot, X (cOm
. . . X .
Hau Giang thuéc com sui bot) sui bot)
11 [Vién nang cing X X
Betalacta ——— -
12 |Vién nén, vién nén bao phim X X 27%
m
13 [Thuéc khéng vo trung khac (thude bét, thude cém) X X

Ngudn: DHG, DSC téng hop
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I DINH GIA DHG

CTCP Dudc Hau Giang

Phuaong phap dinh gia

DSC st dung phucng phap dinh gia P/E véi ¢§ phiéu DHG véi mic muc tiéu 1a P/E 15,5 an, cao hon P/E trung binh 5 nam 3 15,2. Dya trén muc
tiéu than trong clia DHG va cac gia dinh: (1) Doanh thu t& mang ETC tang 1én nhd viéc nang cdp tiéu chudn nha may 1én EU-GMP vao cudi ndm
2025 s& bu dap cho su sut gidm doanh thu & kénh OTC; (2) Bién Igi nhuan gdp van duy tri & muc 49-50% nhd gid APIs 8n dinh. Tir d6 DSC
khuyén nghi THEO DOI véi DHG vdi mic gid muc tiéu 107.000 VND, upside 10% so véi muc gia hién tai
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Ngubdn: Fiinpro, DSC téng hop
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PHU LUC:

So sanh gia thuéc tri ho-cam ciim

Mo hinh kinh doanh

DHG

CTCP Dugc Hau Giang

Bang: So sanh gia dong thudc Hapacol tri ho-cAm cim so vdi cac dong khac trén thj truéng OTC

Dugc chat Thuéc Gia/don vi Chénh léch so véi DHG

Hapacol 150 1.608 -
Paracetamol 150 mg bét sti Efferalgan 150 (UPSA) 2.800 74%
Para - OPC 150mg (OPC) 1.750 9%

.., Hapacol 325 261 -

Paracetamol 325 mg vién nén

Paracetamol 325 (IMP) 400 53%

Hapacol blue 340 -
Panadol 500mg (GSK) 1.000 194%
o Paracetamol Stada 500mg (Stada) 500 47%

Paracetamol 500 vién nén )

Actadol 500 (Medipharco) 500 47%
Paracetamol Choay 500mg (Sanofi) 750 121%
Mexcold 500 (IMP) 500 47%

Hapacol 650 572 -
Glotadol 650 Abbott (Glomed) 650 14%
Paracetamol 650 vién nén  Panadol 650 (GSK) 1.487 160%
Effer-Paralmax Extra 650mg (UPSA) 2.700 372%
Mexcold 650 (IMP) 1250 119%

>aracetamol (500) + Cafein (65 Hapacol extra 204 )
Paradol extra (GSK) 1.300 158%

Ngudn: Nha thuéc Long Chau, DHG, DSC téng hop

MO HINH KINH DOANH

O 80% - 90%
NGUYEN LIEU CHINH (APIs)
DBUGC NHAP KHAU

Quan ly chudi cung dng bén

Thiét [ap mai quan hé chat ché

Vvdi di tac chién ludc (Taisho)

va da dang héa nha cung Ung

5
DUGC PHAM
(Pharmaceuticals):
Khéng sinh, gidm dau - ha s6t
(Hapacoi - dan dau),
tim mach, tiéu hé
cd xuéng khdp

viing: Danh muc dau vao da dang:

Bao gém nguyén vat liéu chinh,

ta dudc, va bao bi (mét phan ti
nha may in riéng cua DHG)

|

L!]‘

|

THYC PHAM BAO V& DUGC MY PHAM &
SUC KHOE: CHAM SOC CA NHAN:
Tién phong Ung dung Dép Ung nhu cau I8i
cong nghé hién dai s6ng khoe dep
a, (NattoEnzym, Naturenz) (Biosun, Aquaphil)

o

.,(7 m
‘JAPAN-GMP/ “ EU-GMP /
\ VA

Sd hitu cac day chuyén 0/ : 5
san xuét dat chuan @ HoN 80% sin pHAM
cho ca xudng Non-Betalactam LA dugc san xudt trén day chuyén

SAN XUAT (PRODUCTION) - CONG NGHE BOT PHA
Hé thong nha may hién dai:
<., Van hanh 02 cum nha may Ién
v _ (WHO-GMP, Hau Giang) v8i
===

cdng sudt thiét ké 1én dén hang
ty don vi san pham méi nam

\ %

va Betalactam dat tiéu chudn quéc té cao nhat

PHAN PHOI (DISTRIBUTION) - MANG LUGI PHU KHAP,

34 CHI NHANH '@ VUGN TAM QUGC TE (EXPORT):

KENH PHARMACY:
~30,000 khach hang
(Nha thudc, dai ly)

KENH HOSPITAL:
~3,200 bénh vién, phong kham

KENH HIEN DAI (MTC):
~4,263 cy'a hang chudi
nha thudc, TMBT

Hé théng phan phai I8n nhat Viét Nam: Xudt khau hdn 170 triéu ddn vi san
Trai dai tf thanh thi, néng thén, truc tiép B s, pham dén 20 quéc gia (Singapore,
dén 3 tang (thanh phg, huyén, x3) Malaysia, Philippines ..) thong qua

27 ddi tac phan phéi quac té

Ngudn: DHG Q1/2026, DSC téng hop
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DHG

CTCP Dugc Hau Giang

Xac nhan caa chuyén vién phan tich

Chung t6i xac nhan rang nhiing quan diém dugc trinh bay trong bdo céo nay phan anh dung quan diém cé nhan cla ching téi. Ching téi cling xac nhan réng
khéng co phan thi lao ndo clia ching t6i da, dang, hodc sé truc ti€p hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo cdo nay.
Cac chuyén vién phan tich nghién cltu phu trach céc béo cao nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao gdbm chét luong, tinh chinh xac cla
nghién cltu, va doanh thu clia céng ty, trong dé bao gém doanh thu tif cac don vi kinh doanh khac nhu bo phan Méi gidi t6 chitc, hodc Tu vén doanh nghiép.

Bao cao mién trur trach nhiém

B4o cao nay dudc viét va phat hanh bai Cong ty C8 phan Chimg khoan DSC. B4o c4o nay dudc viét dua trén ngudn thong tin dang tin cay vao thdi diém cong bé.
Coéng ty C6 phan Ching khoan DSC khéng chiu trach nhiém vé do chinh xéc clia nhitng thong tin nay. Quan diém, du bao va nhiing udc lugng trong bao céo nay
chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung ctia Cong ty C6 phan Chiing khoan DSC va co thé
thay d&i ma khodng can thong bao trudce. Bao cdo nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Cong
ty ¢6 phan chiing khoan DSC va khéng mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thado luén trong bao céo nay. Quyét dinh clia nha
dau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong dugc phép sao chép, tai
tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng ducc su chdp thuan bang van ban clia Cong ty C8 phan Chiing khoan DSC. Xin vui long ghi rd
ngudn trich dan néu str dung cac thong tin trong bao céo nay.

Phucng phap xac dinh khuyén nghi caa DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gia thi trudng it nhét 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT L& Chi &p dung d&i vdi c6 phiéu co béo cao khuyén nghi MUA géan nhét, bod phan phén tich nhan dinh réng c& phiéu

da tién t8i viing gid phan anh hop ly cac luan diém da dé cap.

BO phan phan tich khong dua ra khuyén nghi trong trudng hop bao céo khéng cd muc dich khuyén nghi hoac

KHONG PANH GIA - ; ) .
khong tim thdy déy du cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢é phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH
9 Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Pao Hai Nam S, (024) 3880 3456

Chuyén vién Phan tich
nam.dh@dsc.com.vn X info@dsc.com.vn
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