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Chi sb tai chinh

Trién vong dai han tir cac nha may dat tiéu chuan EU-GMP
So lwoc vé cong ty:
Cong ty C6 phan Dwoc pham Imexpharm thanh Iap ti nam 1977 véi hoat dong
kinh doqnh chinh san >guét va buén ban cac san pham thudc tan dwoc. Hién
IMP chiém 2.5% thi phan toan nganh dwoc, dirng thir 4 trong Top 10 doanh
nghiép c6 uy tin nhat trén thi tredng dugc theo bao cao danh gia cua Vietnam
Report. Cac san pham chu lyc cta IMP la khang sinh Betalactam, bao gom
khanh sinh uong va tiém. Muc tiéu ctia IMP trong nam 2020 sé tré thanh cong
ty dwoc trong nwéc cé nhieu may EU-GMP nhat Viét Nam.
Cap nhat KQKD Q1/2020:

Doanh thu thuan trong Q1/2020 dat 303.7 ty déng (+11.2% YoY) va lgi nhuan
trwdc thué dat 51.4 ty dong (+13.2% YoY). Hang Imexpharm van chiém ty
trong cao 87.3% trong co' cau doanh thu ctia IMP. Ty trong kénh OTC va ETC
trong Q1 la 69.5% va 30.5%. Gia vén hang ban trong Q1/2020 dat 176.3 ty
(+11.1% YoY), téc dd tang nay x&p xi tbc dd ting cia doanh thu thuan, cho
thdy IMP van dang kiém soéat ch&t ché cac chi phi dau vao dé gitr on dinh gia
thanh san pham. Ty trong chi phi ban hang va quan ly/ doanh thu thuin déu
th&p hon ty trong so v&i Q1/2019 nhé ddy manh ban hang vao kénh ETC.
Diém nhan dau tw:

Tang truréng chinh terkénh ETC: Kénh ETC trong nam 2019 tang trwdng 1én
t&i 98.3%YoY déng gop tr nhom thube khang sinh va cac sén pham dac tri co
loi thé d3 thr twong dwong sinh hoc. IMP |a mét trong sé 3 doanh nghiép c6
gia tri tring thau cao nhat trong mang khang sinh & nhém 2. Gan 90% doanh
thu kénh ETC cla IMP t&i tir doanh thu d4u thau thuéc khang sinh & nhém 2
nh& cac nha may va day chuyén khang sinh mai dat chuan EU-GMP di vao
hoat déng. B&n canh do, IMP ciing nang cao lgi thé canh tranh so véi di tha
canh tranh nh& cac san pham cda IMP c6 gia thau ré.

Kiém soéat nguyén vat liéu nham dmg pho véi tinh trang thiéu hut do
Covid 19: IMP chi nhap khoang 25% gia tri nguyén liéu t&» Trung Quéc. Ngoai
ra, cong ty cé chinh sach dy tri nguyén liéu san xuét va thoi gian div triv
nguyén liéu hop ly tr 3-6 thang, IMP c6 kha néng gilr nguyén céng suét san
xuét so vé&i nam 2019 trong khodng 2 quy dau ndm 2020.

Dinh gia & khuyén nghi:

Dich Covid 19 sé tac dong tich cwc dén doanh nghiép Dwoc trong ngan han,
nhét 1& nhirng doanh nghiép chuyén san xuét va phan phéi thubc khang sinh,
ha sét nhw IMP. Ngoai ra, nha may IMP4 ky vong sé& dat xét duyét tiéu chuan
EU-GMP va bat dau hoat dong trong Q2/2020. Do d6, ching tdi ky vong doanh
thu ctia IMP trong ndm 2020 dat 1,750 ty ddng (+23.2% YoY). V&i chinh sach
dw trir nguyén vat liéu san xuét hop ly, ching téi ky vong IMP ¢6 thé cai thién
bién lai gbp trong nam 2020, v&i gid dinh bién lai gop dat 38%. Tw d6, ching
t6i wée tinh LNST cda IMP dat 209 ty ddng (+28.4% YoY).

Bang phwong phap dinh gia DCF va P/E, mic gia hop ly cho ¢ phiéu IMP
khoang 55,000 déng/cd phiéu (+8.3% so véi gia hién tai). Ty d6 dua ra
khuyén nghi GIU’ ¢ phiéu nay.

Rui ro: (1) Thiéu hut nguyén liéu do trén 90% nguyén liéu phai nhap khau; (2)
Thay ddi cac théng tw dau thau; (3) San pham khang sinh chiu &p lwc canh
tranh; (4) Gia nguyén vat liéu bién dong anh hwéng téi gia thanh san pham.

Doanh thu thuan (ty VND) 964
LNST (ty VND) 93
EPS (VND) 2,729
Tang trwdng EPS (%) -20%
Gié tri s6 sach (VND/cp) 26,636
P/E 15.98
P/B 1.64
Cb tire tién mat (%) 20%

2018A 2019A 2020F
1,010 1,165 1,185 1,402 1,750
101 117 139 162 209
3,076 2,160 2,524 2,892 4,180
13% -30% 17% 15% 45%
28,459 25,681 27,384 27,758 32,793
16.53 28.95 22.60 17.32 13.17
1.79 2.43 2.08 1.80 1.68
8% 5% 20% 10% 20%
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B&o cdo lan dau |IMP

Tinh hinh kinh doanh cta IMP nam 2019

Tydéng  Tinh hinh kinh doanh caa IMP
Nguén: IMP, PHFM téng hop
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Co cau doanh thu theo kénh ban hang
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Trong ndm 2019, IMP ghi nhan téng doanh thu dat 1,420 ty
doéng (+18%YoY),cao hon mirc 17.7% clGa nam 2018 va hoan
thanh 97% ké hoach nam. Mirc tang trwdng doanh thu cla
IMP trong ndm 2019 chl yéu dén tr hau hét cAc nhom san
phdm. Cu thé, nhém hang lién doanh va thwong hiéu
Imexpharm t&ng manh 22.3%, chiém 92% téng doanh thu va
nhém hang nhwong quyén tang 42.5%, chiém 6.8% tdng
doanh thu. Tiép tuc da phuc hdi trong ba nam tlr 2016-2018,
doanh thu kénh ETC cla nhém hang lién doanh va thwong
hiéu Imexpharm tang 98.3% trong nam 2019 nh& vao viéc
khai thac hiéu qua cac day chuyén thubdc khang sinh dat
chuan tiéu chudn EU-GMP & Binh Dwong va Vinh Léc. Do
do, ty trong dong gop vao doanh thu ctia kénh ETC dat 33.8%,
cao hon mrc 19.3% nam 2018.

Nam 2019, toan nganh dwoc dirng trwdc khé khan do thi
trwérng OTC tién vao giai doan bdo hoa. B&n canh do, sw canh
tranh trén thj treng OTC gia tadng do ngay cang xuét hién

nhiéu nha san xuét nhé I&. Vi thé, tdng trwdng doanh thu kénh OTC cua IMP trong ndm 2019 chi tang trwéng nhe khoang
0.8%, dat mirc doanh thu khoang hon 835 ty déng, chiém 66.2% doanh thu. Trwédc ap lwc canh tranh gay gat trong nwéc
thi xuat khau dwoc xem la muc tiéu dé gidm ap lwc cho mang OTC. Tuy nhién, IMP da chwa hoat dong hiéu qué & mang
xuét khau trong ndm 2019 khi murc tang trwdng doanh thu & mang nay giam 43%.

Bién lgi nhuan
Nguon: IMP, PHFM tong hop
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Gia vén hang ban/doanh thu thuan chiém ty trong 62.4%, cao
hon mrc 60.3% cta ndm 2018. Gia vdn hang ban cta IMP
tang do nhém hang lién doanh va thwong hiéu Imexpharm
phan phéi & k&nh ETC chu yéu dwoc thwe hién théng qua cac
déi tac dw thau ctia Imexpharm nén cé gia vén cao hoat déng.
Tuy nhién, ban hang théng qua dbi tac sé giam di nhiéu rdi ro
cho IMP va ciing phu hop véi xu hwéng phat trién chung.
Ngoai ra, cong ty ciing chiu anh hwéng tiéu cuwc tir bién dong
gia nguyén vat liéu trong nam 2019, khi Trung Quéc siét chat
quan ly méi trwéng khién nhidu nha may tai quéc gia nay déng
ctra dan téi ngudn cung nguyén liéu bi thu hep trong khi chi
phi s&n xuét van tang. Ban lanh dao IMP dang cbé gang da
dang héa nha cung cép, tdng tinh ch déng trong viéc rng pho
v&i tinh trang téang gia nguyén liéu. Bén canh do, khiing hoang
vé moi trredng, bénh tat va bién ddi khi hau dién ra véi tan suét
ngay cang nhiéu ciing sé anh hwéng tiéu cwc dén chudi cung

(ng nguyén vat liéu khién ngudn cung bi thu hep. Chinh vi vay, bién I4i gép cta IMP trong nam 2019 chi con 37.6% so

v&i mrc 39.6% nam 2018

Ty trong chi phi ban hang/ DTT va chi phi quan ly doanh nghiép/DTT cua Imexpharm trong nam 2019 lan lwot dat 16.1%
va 7.1% déu thap hon mirc clia nam 2018. Tuy nhién, chi phi tai chinh tang khodng 6.3% do gia tang khoan ng dé xay

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ]
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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dwng nha may. Loi nhuan trudc thué ciia IMP dat 202 ty dong (+16.5% YoY), vuot 1.2% ké hoach lgi nhuan nam 2019
va bién 1ai rong cda IMP nam 2019 dat 11.6%, giam 10 diém co ban so v&i nam ngoai.

Xu hwéng nganh dwoc Viét Nam

Kénh ETC vs Kénh OTC Thi trwong tiéu thy dwerc pham
TriéuUSD - Nguén: Fitch Solution, PHFM téng hop theo kénh phan phoi
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(1) Kénh OTC trong nam 2020 ciing nhw trong giai doan 5 nam t&i (2021-2025) sé tiép tuc dwoc kiém soat chat ché
va dy bao 1a sb lwong cac quay thude nhd 1& sé& gidm dan. Tuy nhién, do nhu cau bao vé sirc khde cung véi thu
nhap tang nén cac loai thwe phdm chirc ndng, bd sung dinh dwéng sé cé nhiéu dw dia dé tang trwdng va cac
chudi nha thuéc OTC sé khai thac triét dé loi thé nay.

(2) Canh tranh trong nganh dwoc sé tré nén khéc liét hon khi xu hwéng ting trwdng clia OTC cham dan cung voi
dé la ngay cang cé nhiéu cdng ty gia nhap thi trwéng duoc.

(3) Xu hwéng cla cac cong ty dwoc noi dia sé 1a tap trung dau tw cho cdng nghé cao, nghién clru va phat trién, cac
tiéu chuén tién tién nhw EU-GMP va PIC/S. Trong nhi*ng nam t&i, Viét Nam sé tdng cwdng dau tw cho mang
san xuat nguyén liéu dwoc, nham tirng bwéc tw chad tlr khau dau vao dé xay dwng nganh dwoc ngay cang virng
manh.

(4) Céc doanh nghiép dwoc ndi dia tan dung két néi véi cac doanh nghiép nwéc ngoai theo hinh thire dbi tac chién
lwoc c6 thé gitp Viét Nam gidi quyét dwoc van dé vé cong nghé va kinh nghiém dé cé thé gidm dan ham lwong
nguyén vat liéu nhap khau.

(5) Sw phat trién ctia khéi bénh vién tw nhan va bao hiém y té toan dan dwoc diy manh trong twong lai. Do d6 sé
c6 sw dich chuyén thi phan tr OTC sang ETC va kénh ETC sé& chiém ty trong ngay cang cao trong nganh dwoc
Viét Nam. Nam 2019, doanh s6 ETC cuia nhiéu doanh nghiép dwoc trong nwéc dan dwoc cai thién dang ké, dién
hinh nhw IMP — c6 téc d6 tang trudng kénh ETC 1én t&i 93.8%. Theo Fitch Solutions (BMI), doanh thu thj trudng
OTC c6 mirc tang trwdng binh quan giai doan 2019 - 2022 la 9.5%/nam, thap hon so véi mire tang trwdng cta
thi trwong ETC 1a 11.7%

IMP tang trwwé'ng chinh tir kénh ETC
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Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Doanh thu ttr ETC trong nam 2019 dat 387 ty dong (+98.3%Y0oY) dong gop tir nhom san pham thudc chich cephalosporin
va penicilin — nhom thuc&d‘(@wg:}sm va cac san pham dac trj c6 loi thé da thv twong dwong sinh hoc. IMP Cung nam
trong Top 3 doanh nghiép (sau Pymepharco va Tenamyd) c6 gia tri tring thau cao nhéat trong mang khang sinh & nhém
2, gan 90% doanh thu kénh ETC cla IMP t&i tlr doanh thu dau thau thubc khang sinh & nhdm 2 nhé cac nha may va
day chuyén khang sinh méi dat chudn EU-GMP di vao hoat ddng. Cu thé, nha may Khang sinh cdng nghé cao Vinh Loc
(IMP2) dat EU-GMP trén 03 day chuyén dwoc B Y t& B6 Pao Nha cip chirng nhan va cong bd vao T1/2019 va da di
vao hoat déng 6n dinh tlr Q4/2019 v&i gia tri doanh thu déng gép trong nam hon 32 ty déng, trong dé cac san pham
khang sinh Penicillin dwoc hwéng vao nhém thau 2 kénh ETC va déng gop vao khodng 7.7% doanh thu. Bén canh do,
nha may Céng nghé cao Betalactam Binh Dwong (IMP3) dwoc tai xét duyét EU-GMP lan dau thanh céng trén 5 day
chuyén, trong do6 cé thém 2 day chuyén méi, dwoc Bo Y té Tay Ban Nha cAp chirng nhan T7/2019. Do dd, san lwong
san xuét tang 8% so v&i nam 2018 va ting 18% so véi ndm 2017, chi yéu la thubc bét pha tiém gid tri cao, giup doanh
thu t&r nha may IMP3 déng gép ty trong trén 32% vao tdng doanh thu ndm 2019, va sé tiép tuc nam git vai tro trong yéu
trong nam 2020.

V&i 2 nha may san xuét khang sinh dat chuan EU-GMP duwoc cép b&i thanh vién SRA, IMP 14 1 trong s6 2 doanh nghiép
Viét Nam c6 kha nang dau thau thubc khang sinh & nhém 1 va 2. Sau théng tw 15/2019/TT-BYT dwoc ban hanh, cac
doanh nghiép khéng du tiéu chuan d4u thau nhém 2 bi day xudng cac nhém thap hon, ap lwc canh tranh & nhém thau 2
da dwoc gidm bot cho cac doanh nghiép dau tw cho chét lwong cao. Hon niva, cac san pham cuta IMP ¢ gia thau ré
hon thubc ngoai trung binh 25-30%, do d6 cé kha néng tring thau cao hon nhé chinh sach dau thau wu tién vé gia.

IMP téng ty trong doanh thu ti kénh d4u thau va gidm ty trong

Ty trong chi phi ban hang/DTT doanh thu twv kénh ban 1& déng nghia véi viéc IMP c6 thé giam
Nguon: IMP, PHFM tong hop sé lwong trinh dwoc vién va chi it hon cho nhan vién ban hang,
300 25% | thé hién & ty trong chi phi ban hang trén doanh thu gidm ti
250 20.2% trong nam 2016 xuéng con 16.1% trong nam 2019. Doi
20% | voi kénh ETC, do 76.0% gia tri thudc dau thau & qua cac dbi
200 15% | tac trung gian phan phéi, nén ty trong doanh thu tr ETC téng
150 sé khong anh hwdng téi chi phi ban hang
10%
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0%
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Kiém soat nguyén vat liéu (rng phé véi tinh trang thiéu hut do Covid 19

L A - Dich bénh Covid bung phat kh|en hang loat doanh nghlep phai
) Gia tri nguyén vat liéu dw triv tam dirng s&n xuét. DU mét s6 nha may sén xuét dugc pham va

Ty dong Nguon: IMF, PHFM e tinh hoat chat APIs (Active Ingredients Pharmaceutical Ingredients)
300 dwoc phép hoat dong tré lai tir ngay 14/02/2020 nhwng gia APIs
da bat dau tang, dac biét la nguyén liéu cac dong thudc khang

250 sinh, chéng viém, ha sét: gia Paracetamol ting 40%, gia

IMP chi nhap khodng 25% gia tri nguyén liéu tr Trung Quég.

Azithromycin tang 70%
200
150 Ngoai ra, cong ty cd chinh sach dw trlr nguyén liéu san xuat
(nguyén liéu du trir chiém khodng 63.7% gia tri hang tén kho,
100 tang 12.3% so v&i nam 2018) va thoi gian div tri nguyén liéu hop
ly ttr 3-6 thang, IMP c6 kha nang gir nguyén cdng suat san xuét
=0 so v&i ndm 2019 trong khodng 2 quy dau ndm 2020. Tuy nhién,

néu dich bénh kéo dai va tiép tuc gay thiéu ngudn cung APIs vao
2016A 2017A 2018A 2019A 2020E Q3/202'0, IMP co th’é gép kho khan trong ViéC thU’C h|én ké hoaCh
san xuat nhw dw kién, dac biét véi nha may IMP4.

0

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Ké hoach va chién lwoe cia IMP trong 2020

1) Ké hoach 2020 va KQKD Q1/2020 o
Nam 2020, Cong ty dat ké hoach doanh thu thuan dat 1,750 ty va LNTT dat 260 ty dong, lan lwgt tang khoang 23% va
28% so nam 2019.

Ké hoach nam

Piém nhan diu tw

2020 (ty dong)

Toéng doanh thu 1,750 +22.5%
Kénh OTC téng trirdng chdm do thj trieang c6 xu huéng
bé&o hoa sau thoi gian téang triréng nong
Nhitng quy dinh siét chét thubc ké don

Kénh OTC 800 -1.7% Thi truong OTC canh tranh khéc liét do xuét hién nhiéu
nha sén xuét nhé 1é
Téi co céu
IMP c6 chinh séch duw trir nguyén liéu tét nén it chiu dnh
huéng tiéu cuc ter sw thiéu hut nguyén liéu déu vao

Kénh ETC 870 +109% Trién vong tring thdu dong thuéc Non-betalactam khi nha
maéy IMP4 duoc xét duyét dat chudn EU-GMP va duw kién
sé hoat dong trong Q2/2020

Khac 80
LNTT 260 +28.4%

Doanh thu thuan trong Q1/2020 dat 303.7 ty dong(+11.2% YoY) va lgi nhuan trwdc thué dat 51.4 ty déng (+13.2% YoY).
Hang Imexpharm van chiém ty trong cao 87.3% trong co' ciu doanh thu ctia IMP. Doanh thu hang nhwong quyén trong
Q1/2020 dat 27.7 ty déng (+18.4% YoY). Ty trong kénh OTC va ETC trong Q1 la 69.5% va 30.5%. Kénh ETC bj gidm
trong co' cdu doanh thu do &nh hwéng ctia ky nghi Tét nguyén dan nhwng bu lai OTC tang trwdng nhanh trong nhirng
thang dau nam do anh hwéng cda tinh hinh dich bénh, tdm ly nguwdi tiéu dung c6 xu hwéng tdng cwéng tich trir thube
men. Gia vén hang ban trong Q1/ 2020 dat 176.3 ty (+11.1% YoY), tbc do tdng nay xap xi tbc d6 tang cla doanh thu
thuan, cho thay IMP van dang kiém soat ch&t ché cac chi phi dau vao dé git» én dinh gia thanh san pham. Chi phi ban
hang trong Q1 khoang 53.4 ty déng (+2.5% YoY) va chi phi quan ly khodng 17.5 ty dong (+5.8% YoY). Ty trong chi phi
ban hang/ doanh thu thudn va chi phi QLDN/ doanh thu thuan 1an lwvot dat 17.6% va 5.8%, thp hon ty trong so v&i
Q1/2019 nh& day manh ban hang vao kénh ETC, gép phan tiét kiém dwoc chi phi ban hang, chi phi quan ly cé ting so
v&i cung ky nhwng van ndm trong murc kiém soat.

2) Chién lwoc caa IMP trong 2020

> Kénh OTC: duy tri doanh thu ctia kénh OTC & murc khodng 800 ty déng va thuc hién tai co cdu doanh muc san
phdm, da dang hoéa cac dong san phdm cho thj trwdng OTC nham tang tinh canh tranh cta IMP.

> Kénh ETC: Bay manh nghién clru va phét trién, dang ky méi san phadm, dang ky visa chau Au cho mét sb san
phadm dé c6 thé dau thau véi nhom 1.

> Quan tri hang tén kho: theo d&i chat ché dién bién gia nguyén vat liéu, dw phong téng gia nguyén vat liéu
bang céach duy tri chinh sach tdn kho hop ly dé gitr 6n dinh téng trwdng loi nhuan. Tich cwe thwe hién cong tac
dv bao dé quan ly tién do san xuat, hang ton kho nham tang hiéu qua hoat dong kinh doanh.

> Chién lwoc Makerting: Tap trung day manh hoat dong phat trién thwong hiéu dé thac day doanh s6 cho nhém
hang chu lwc. Chién lwgc marketing tap trung vao chiéu sau va phai theo dung chién lwoc phat trién clia cong ty
theo co' cAu doanh thu va phan khac khach hang muc tiéu.

> Nang cao ndng luc san xuat: Hoan thién va dwa vao san xuét ding tién do6 nha may Cong nghé cao tai Binh
Dwong - IMP4. Duy tri 6n dinh cac nha may hién hiru, dac biét 1a nha may dat tiéu chudn EU-GMP dé cung &ng
hang héa kip th&i cho hoat déng kinh doanh.

» Quan tringuén nhan lwc: Thu hit nguén nhan lwc chat lwong cao, van hanh hiéu qua cac nha may céng nghé
cao. Day manh hoat ddng luan chuyén can bd, nhan vién gitra cac nha may nham tao sw phdi hop nhip nhang
trong chudi cung ng ctia Imexpharm.

> Quan ly cong noz Quan ly chat ché cong ng, gidm tinh trang no' xau, no' khé ddi. Quan Iy chi nhanh theo doanh
s6 muc tiéu cho tirng trinh dwoc vién.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phuong phap dinh gia DCF va P/E, mirc gid hop Iy danh cho cé phiéu IMP khoang 55,000 déng/cé phiéu trong
nam 2020 (+8.3% so va&i gia hién tai). T d6 dwa ra khuyén nghi GI{ cho ¢ phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2020F 2021F 2022F 2023F 2024F
Loi nhuan sau thué 209 254 301 361 428
Lai sau thué 10 11 11 10 0
CAPEX (125) (136) (149) (163) (179)
Khau hao 41 53 60 69 78
We (13) (16) (99) (113) (80)
FCFF 122 166 124 164 247
Gia tri hién tai cia FCFF (WACC 10%) 111 136 92 110 151
Gia tri cudi cung (3% g) 2,096

No rong (126)

Gia tri von c6 phan 2,663

SLCP 49,421,159

Gia hop Iy (VND/cp) 53,880

Phwong phap P/E
DCF P/E Gid muc tiéu
Gia myc fieu 53,880 59,633 g g
P/E trung binh 14.3 (VND/CP) :
VND/CP

nganh Ty trong 80% 20%
Gia muc tiéu 59,633

Ma cé phiéu Tén cong ty Von héa (ty VND) Ty lé PIE
PME VN Equity Pymepharco JSC 4,073 12.77
TRA VN Equity Traphaco JSC 2,508 13.81
DMC VN Equity Domesco Medical Import Export JSC 2,500 11.02
IMP VN Equity Imexpharm Pharmaceutical JSC 2,370 13.37
DBD VN Equity Binh Dinh Pharmaceutical JSC 2,870 20.36

Binh quan gia quyén theo vén héa

Rai ro:

(1) Thiéu hut nguyén liéu do trén 90% nguyén liéu phai nhap khau;
(2) Thay dbi cac théng tw dau thau;

(3) San pham khang sinh chiu &p luc canh tranh;

(4) Gia nguyén vat liéu bién dong anh hwéng téi gia thanh san pham.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] Toag &
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

Céng ty C4 phan Dwoc phdm Imexpharm thanh 1ap tir ndm 1977 véi hoat
dong kinh doanh chinh san xuét va budn ban cac sadn pham thudc tan
dwoc. Vao ndm 2006, Nha may dau tién cta Imexpharma - Béng Thap
(IMP1) dwoc cap chirtng nhan WHO-GMP va cong ty ciing dwoc niém yét
tai S& GDCK TP. Hb Chi Minh (HOSE) vé&i ma chirng khoan IMP.Hién IMP
chiém 2.5% thi phan toan nganh dwoc, dirng thir 4 trong Top 10 doanh
nghiép c6 uy tin nhét trén thi trwong duoc theo bao cdo danh gia cla
Vietnam Report. Mang lwéi phan phéi cta IMP kh&a manh khi s& hiru 20
chi nhanh; 16,000 nha thubc va 425 d6i ngdi trinh dwoc vién. Cac sén pham
chd lwc cha IMP la khang sinh Betalactam, bao gdm khanh sinh uéng va
tiém. Bén canh do, coéng ty ciing tap trung san xuat cdc mat hang Non-
betalactam nhw gidm dau, ha sét, tim mach, tiéu héa. Muc tiéu cta IMP
trong nam 2020 sé tr& thanh céng ty dwoc trong nwéc ¢6 nhiéu may EU-
GMP nhét Viét Nam.

Qua trinh tang vén (ty VND)

JWHAHM
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Nguén: IMP, PHFM téng hop

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 7
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 1,010 1,165 1,185 1,402 1,750
Gia von hang ban (605) (729) (715) (875) (1,085)
Loi nhuan gop 405 437 470 528 665
Chi phi ban hang (204) (210) (212) (225) (282)
Chi phi QLDN (71) (86) (88) (100) (131)
Loi nhuén tr HDKD 130 141 169 203 252
Lgi nhuan tai chinh (3) 5 1 9) 0)
Chi phi lai vay (0) (1) (1) 4) (13)
Loi nhuan trwédce thué 127 147 174 202 260
Loi nhuan sau thué 101 117 139 162 209
LNST ctia c6 dong Cong ty ty me 101 117 139 162 207
Can déi ké toan

Tai San Ngan Han 721 978 835 780 890
Tién va twong duong tién 100 106 190 75 94
PAu tw tai chinh ngan han 15 183 4 5 10
Phai thu ngan han 367 396 290 330 371
Hang ton kho 235 282 324 350 391
Tai san ngan han khéac 4 10 26 19 24
Tai San Dai Han 435 796 940 1,067 1,229
Phai thu dai han 0 0 4 2 2
Tai san cb dinh 270 268 315 477 559
Béat dong san dau tw 3 ) ) 3 B
Chi phi xay dwng d& dang 76 427 548 490 536
Dau tw tai chinh dai han 61 66 41 52 84
Tai san dai han khac 28 36 32 46 49
Tong cdng tai san 1,156 1,774 1,774 1,847 2,120
No phai tra 220 378 270 288 499
No ngan han 198 344 236 262 454
No' dai han 22 34 33 26 46
Vén chia sé hivu 936 1,395 1,505 1,559 1,621
Von goép 289 430 494 494 494

Loi ich ¢ déng thiéu sb

Tong nguén von 1,155 1,774 1,774 1,847 2,120

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] T &
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té 2019A 2020E
Lwu chuyén tién thuan t HD Kinh doanh 85 97 132 67 252
Lwu chuyén tién thuan tv HD DAu tw (14) (443) (48) (121) (125)
Luwu chuyén tién thun tr HD Tai chinh (58) 352 . (61) (108)
Lwu chuyén tién thuan trong ky 12 6 84 (115) 19
Tién & twong dwong tién dau ky 88 100 106 190 75
Tién & twong dwong tién cubi ky 100 106 190 75 94

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 4.8% 15.4% 1.7% 18.4% 24.8%
Loi nhuan sau thué 8.9% 16.0% 18.2% 17.1% 28.4%
Téng tai san 5.8% 53.4% 0.0% 4.1% 14.8%
Téng vén chd s& hiru 3.2% 49.1% 7.8% 3.6% 4.0%
Kha nang sinh loi

Ty suét |4 gop 40.1% 37.5% 39.6% 37.6% 38.0%
Ty suat EBIT 12.9% 12.1% 14.3% 14.5% 14.4%
Ty suét l&i rong 10.0% 10.1% 11.7% 11.6% 11.9%
ROA 8.8% 6.6% 7.8% 8.8% 9.8%
ROE 10.8% 8.4% 9.2% 10.4% 12.9%

Hiéu qua hoat dong

S6 ngay phai thu 2.6 2.9 3.9 4.1 4.1
Sé ngay tén kho 140.2 139.9 164.6 145.1 145.1
Sb ngay phai tra 6.7 35 7.0 9.9 6.9
Kha nang thanh toan

Ty suét thanh toan hién thoi 3.64 2.84 3.53 2.97 1.96
Ty suét thanh toan nhanh 2.46 2.02 2.16 1.64 1.10
Cau truc tai chinh

Téng no/Tdng tai sén 0.19 0.21 0.15 0.16 0.24
Téng no/Vén chi sé hiru 0.23 0.27 0.18 0.18 0.31
Vay ngén han/VCSH 0.21 0.25 0.16 0.17 0.28
Vay dai han/VCSH 0.02 0.02 0.02 0.02 0.03

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] Toang ©
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA No6i  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

