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Nganh Dwoc
Bao cao cap nhat nhanh Loi nhuan thuan 6 thang dau nam ting trwéng manh 47% nho
Thang 7, 2017 bién gép cai thién dang ké.

Cap nhat két qua kinh doanh 1H2017:

Khuyén nghi NEUTRAL

Doanh thu ting trwéng tét nhé san lweng tang. IMP cong bb bao céo tai chinh
chwa kiém toan 6 thang dau ndm 2017 v&i doanh thu dat 500 ty déng, téng 16,5%
Gia thi trvong (20/7/2017) UEEY <. i cung ky, hoan thanh 39,6% ké hoach, nho san lvong ting 17% yoy. Hang
san xuat van 1a dong lwc chinh giup ting trwdng doanh thu, chiém ty trong 85%,

Gia ky vong (VND) 75.400

Loi nhuan ky vong 7,25% ] A
tang trwdng 14% yoy. Tiép theo dé la déng gop ttr nhém hang nhwong quyén véi

ty trong 11%, tdng manh 42% yoy sau khi dbi tdc Sandoz hoan thanh dang ky

THONG TIN CO PHAN cho mét sé loai thubc.

San giao dich HSX < L.

PR 14.690.70.300 Co cau doanh thu 1H2017 so véi 1H2016

Vén hoa 3.021 Ty VND

SL c¢b phiéu Iwu hanh 42.967.851

KLGD binh quan 10 ngay 40.925 = Doanh thu san xuét

% s& hiru nwéc ngoai 49% = Doanh thu nhwong quyén
Room nwéc ngoai 49% Doanh thu khac

Gia tri ¢b tre/co phan 800 Doanh thu xuét khau

Ty & cb tic/thi gia 1,1%

Beta 0,6

BIEN PONG GIA (Nguén: BCTC IMP)
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Bién lgi nhuan gdp cai thién dang ké. Gia vén hang ban chi tdng 9% yoy trong
khi doanh thu tang 17% dwa lgi nhuan dat 213 ty déng gdp tang 29% yoy. Chung
tdi nhan thay sw cai thién tich cuc cla bién gép, t mirc 38,6% trong 6T2016 lén
42,7% & 6T2017 nho: (i) Co cAu thube san xuét thay ddi theo hwéng téng ty trong
thudc khang sinh Penni cé gia tri va loi nhuan bién cao; (i) Nang cao ndng suét

nha may gidp tiét giam mat sb chi phi. Dy kién, bién gop sé tét hon niva khi IMP

c6 thé tham gia d4u thau thuéc tiém Cepha va Peni & nhém 1 va nhém 2.

Ty lé bién lgii nhuan gép 1H2017 1H2016
Hang san xuét 54.8% 52.2%
Hang xuét khau 17.4% 51.0%
Hang nhwong quyén 37.2% 25.9%
Hang khéac 21.0% 16.6%
Bién lgi nhuan gép chung 42.7% 38.6%

(Nguén BCTC IMP, BVSC téng hop)

Chi phi ban hang va quan ly ting 18% va 41% so véi cung ky khién ty 1& chi phi
trén doanh thu tang nhe. IMP ting cwdng té chirc hoi thdo khoa hoc, hdi nghi
chuyén nganh dé quang ba thwong hiéu thubc chét lwong cao téi cac bac sy,
duoc sy va tdng mirc dd nhan dién sédn pham. Ddng thdi IMP thwdng xuyén td
chrc ngay hoi khach hang dé mé rong kénh OTC va tang hiéu qua ban hang.

Tinh dén théi diém hién tai, IMP c6 23 chi nhanh ban hang trén toan quéc.

Theo d6 két thic niva dau ctia ndm, IMP ghi nhan loi nhuan trwéc thué ting manh
49% yoy dat 75 ty déng, hoan thanh 47% ké hoach ca nam. Loi nhuan sau thué
dat 60 ty déng, +47% yoy.

Khuyén nghi dau tw

Loi nhuan thuan 6 thang dau nam ting trwdng manh dwdng nhw da phan anh
vao gia ¢ phiéu trong nhirng phién gan day. Cho ndm 2017, chang téi duy tri dw
béo doanh thu va lgi nhan sau thué cta IMP & mirc 1.267 ty déng (+25,4% yoy)
va 136 ty déng (+35% yoy). EPS c& nam ~2.796 déng/cd phiéu. BVSC khuyén
nghi NEUTRAL dbi v&i ¢d phiéu IMP dwa trén gia muc tiéu 75.400 déng, ting
7,2% so v&i gid déng clra ngay 20/7/2017 la 70.300 déng. Mac du dinh gia c6 vé
cao (P/E ~25,1x) tuy nhién trién vong kinh doanh kha quan trong nhirng nam tiép
theo va dén doan lién quan dén déi tac chién lwoc hay néi room khédi ngoai sé 1a

yéu té tac dong tich cuc lén gia cd phiéu.
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Bao cao cap nhat IMP

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

DPon vi (ty VND) 2015 2016 2017E 2018F
Doanh thu 964 1.010 1.267 1.574
Gia vén 581 605 747 914
Loi nhuan gop 383 405 520 659
Doanh thu tai chinh 18 9 15 29
Chi phi tai chinh 15 12 15 19
Loi nhuan sau thué 93 101 137 196
Bang can dbi ké toan

DPon vi (ty VND) 2015 2016 2017E 2018F
Tién & khoan twong dwong tién 88 100 315 252
Cac khoan phai thu ngén han 303 367 460 572
Hang ton kho 246 235 302 354
Tai san c6 dinh hiru hinh 348 435 709 911
Cac khoan dau tw tai chinh dai han 49 61 61 61
Tdng tai san 1.093 1.156 1.807 2.110
N ngén han 137 194 245 319
No dai han 29 30 43 63
Vén chd sé hiru 907 936 1.518 1.728
Tdng nguén vén 1.093 1.156 1.807 2.110

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 7,5% 4,8% 25,4% 24,2%
Tang trwéng lgi nhuan sau thué (%) 8,3% 8,9% 35,0% 43,8%
Chi tiéu sinh |&i

Loi nhuan gop bién (%) 39,7% 40,1% 41,0% 41,9%
Loi nhuan thuan bién (%) 9,6% 10,0% 10,8% 12,5%
ROA (%) 8,5% 8,8% 7,6% 9,3%
ROE (%) 10,2% 10,8% 9,0% 11,4%
Chi tiéu co’ cau von

Téng ne/Téng tai san (%) 15,2% 19,3% 16,0% 18,1%
Téng ne/Téng vén chi s& hiru (%) 18,3% 23,9% 19,0% 22,1%
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 2.729 3.014 2.796 4.020
Gié tri sb sach (ddng/cd phan) 31.332  32.337  35.322  40.206



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ha Thi Thu Hang xin khdng dinh hoan toan trung thwc va khong cé dong co' ca nhan khi thyc hién bao céo nay. TAt ca
nhi¥ng théng tin néu trong béao céo nay dwoc thu thap tr nhitng ngudn tin cay va da duoc t6i xem xét c&n than. Tuy nhién, tdi khéong
dam béo tinh day du ciing nhw chinh xac tuyét déi clia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B4o c&o chi nham muc
dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhén tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhac dén trong
béo céao nay vé nhirng ton that co thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bo béo céo nay phai dwoc sy ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong

Lwu Van Lwong Lé Pang Phwong Nguyén Xuan Binh
Phé Giam déc khdi Phé Giam déc khdi Phé Giam déc khdi
ledangphuong@baoviet.com.vn

luuvanluong@baoviet.com.vn nguyenxuanbinh@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngéan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién BAt dong san Chuyén vién vi mo

Nguyé&n Chi Hong Ngoc Tran Hai Yén

chethimaitrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




