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Mua

26/02/2021

Gia muc tiéu VND 79,300 Dt liéu giao dich

Téng/giam (%) 24.7% Tyl CP tydo chuyén nhugng (%) 32.4%
Gid hién tai (26/02/2021) VND 63,600  GTGD TB 3 thang (ty VND) 4.0/0.2
V&n héa thi trudng (ty) VND) 4,240 S& hitu nudc ngoai con lai (%) 0.0%

C6 dbng l8n nhat SK Investment Vina |

Pte.Ltd. 24.02%

Du phéng KQKD & dinh gia

Nam 2017A 2018A 2019A 2020F
Doanh s@ thuan (ty VND) 1,185 1,402 1,369 1,712
L3i/(16) tir hoat ddng kinh doanh (ty VND) 171 194 253 332
Lgi nhuén cta c6 dong cta cdng ty me (ty VND) 139 162 210 268
EPS (VND) 2,806 3,286 3,144 4,022
Tang trudng EPS (%) 2.8 17.1 29.1 27.9
P/E (x) 21.9 18.7 19.5 15.3
P/B (x) 2.0 1.9 2.4 2.2
ROE (%) 9.2 10.4 12.1 14.4
Ty suét 6 tdc, phd thong (%) 33 1.6 0.0 33

Biéu dd 1: Dién bién gia cé phiéu
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Nguén: Bloomberg, KB Securities Vietnam

Cong ty C6 phan Dugc pham IMEXPHARM

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

KHUYEN NGHI DAU TU

Chung t6i khuyén nghi MUA d6i v8i méa c6 phiéu IMP, doanh nghiép san xuat, diéu ché, phan
phdi dugc pham hang dau tai Viét Nam vdi tiém nang tang trudng hap dan, nén tang cd ban
viing chac cuing chién lugc phat trién ding dan.

Gid muc tiéu 79,300 VND/cp cho trién vong 12 thang. IMP [a c6 phiéu phu hgp cho nha dau tu
ua thich an toan véi muc tiéu trung va dai han.

PIEM NHAN PAU TU

Nganh dugc Viét Nam con nhiéu du dia phat trién. Nganh dudc Viét Nam dudc danh gia con
nhiéu tiém nang v&i cac dong luc tang trudng bén viing chd yéu dén tur: (1) chi tiéu binh quan
trén dau ngudi danh cho thudc gia tang; (2) xu hudng gia hda dan so; (3) ty lé bao phu BHYT
toan dan ngay cang cao.

Kénh ETC - xu hudng tang trudng ctia nganh, Igi thé ctia IMP. Kénh dau thau bénh vién (ETC)
dudc danh gia day tiém nang véinhiéu du dia phat trién nhd hudng Lgi ti chinh sach dau thau
uu tién thuéc san xudt trong nudc gilp gia tang Igi thé canh tranh so véi thudc nhap khau, su
phattrién cia khdi bénh vién tunhan cing bao hiémy té toan dan. Trong dd, IMP c6 su chuyén
dich manh mé& ti kénh OTC sang ETC d€ dén dau xu huéng trén.

Tiém nang ting trudng bén viing va Igi thé canh tranh nh& khoa hoc cdng nghé. Vdi su chuan
bi k§ cang cling nén tang cd ban viing chac nhd tdm nhin ddng dan cta ban [dnh dao, IMP hién
tai dang sd hifu Igi thé canh tranh hang dau so véi cac cong ty dudc trong nudc théng qua
chién lugc xay dung 3 nha may tiéu chuan EU-GMP va dau tu manh cho nghién cdiu khoa hoc.

RUIRO

RUi ro bién dong gia nguyén vat liéu

YEU TG THEO DOI

Kha ndng Imexpharm ndi room ngoai, c6 dong chién ludc san sang mua trén 50%
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Imexpharm nhin chung d3 kiém soat t6t hoat dong
cia minh trong mdt nam day thach thiic do anh

huéng cta dich bénh Covid-19

Tin hiéu tich cuc trong thang 1/2021 khi ca hai kénh

OTCva ETC déu tang trudng tot

Biéu db 2. Cd cau doanh thu IMP 2017-2020 (ty déng)

HOAT PONG KINH DOANH

IMP ghi nhan két qua kinh doanh 2020 vdi lgi nhudn 209.7 ty déng (+29.1% YoY), doanh thu 1369.4 ty dong (-2.4% YoY).
Lgi nhuan kha quan do bién Igi nhuén gdp cai thién 1&n 39.9% so v8i mUc 37.6% nam 2019 nhd vao viéc tai cd cau lai danh
muc san pham, tap trung vao cac mat hang cé bién Igi nhuén cao va giam chi phi. Doanh thu OTC ndm 2020 ciing bi sut
giam nghiém trong & mic 10.5% do anh hudng tu viéc giam téng cau. Mac du doanh thu kénh ETC tidng 20.1% nhung
cling khdng bu dap dudc cho viéc doanh s OTC giam. Bén canh d6, Imexpharm khdng trich Quy khoa hoc céng nghé
trong ndm 2020.

Két qua kinh doanh thang 1/2021 an tugng vdi Igi nhuan trudc thué dat 20.1 ty dong (+89.6% YoY) va doanh thu 117.6 ty
déng (+74.4% YoY). Bén canh nguyén nhan do thang 01 nam trudc rdi vao dip Tét nguyén dan nén doanh thu bi han ché
bdi nhiing ngay nghi (& thi tinh hinh kinh doanh trong thang 01/2021 cta Imexpharm nhin chung kha quan, cdng ty dan
[dy lai da tang trudng nhanh sau nhiéu thang bi tac dong cta dich bénh.

Biéu do 3. Két qua kinh doanh cuia giai doan 2017-2020 (ty dong, %)
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Nguén: IMP, KB Securities Vietnam

Ngudn: IMP, KB Securities Vietnam
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Biéu do 4. Thap dan s& Viét Nam 2019 (Triéu dan, tudi)
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Nguén: Téng cuc théng ké, KB Securities Vietnam

DPIEM NHAN PAU TU

Imexpharm a doanh nghiép dugc ndi dia c6 han 30 ndm kinh nghiém trong san xuat, diéu ché, phan phoi dugc pham, sé
hitu 4 nha may vdi cac san pham chi luc gdm thudc khang sinh, thudc ha sét giam dau va thudc ddc tri. Ching t6i cho
rang IMP dang ding trudc thdi van mdi “thién thdi, dia |di, nhan hoa” dé chuyén minh nhd tiém luc manh ti ndi tai sau
thai gian dai don hét ngudn luc dau tu cho cong nghé va sy thuan Igi tif chinh sach uu tién san pham dudc trong nudc cua
Chinh phd. Giai doan 2021-2025 sé la giai doan then chot d€ IMP hién thuc héa khat vong dan dau.

1. Nganh dudc Viét Nam con nhiéu du dia phat trién

Nganh dugc thé gidi dang trong giai doan b3o hoa, tuy nhién Viét Nam nam trong nhém nudc pharmerging con nhiéu du
dia dé phét trién, trong dé kénh bénh vién (ETC) sé& la kénh dan dat cho su tang trudng ctia nganh. Theo du béo tif hang
nghién cdu thi trudng IBM, thi trudng dugc pham Viét Nam cé thé dat mlc tang trudng CAGR=11% trong giai doan 2021-
2026, d6 [Gn thitrudngtanglén [én 16.1ty USD vao nam 2026 so vGi mic 7.7 ty USD ndm 2021 v&i cac dong luc tang trudng
bén vitng dén tu:

— Chi tiéu binh quan trén dau ngudi danh cho thuéc gia tdng nhd thu nhdp clia ngudi dan cai thién va su quan
tam dén stic khoe ngay cang cao. Viét Nam dudc danh gia [a diém sang cGa nén kinh té thé gidi khi [a mot trong nhiing
nudc cé mlc ting trudng GDP cao nhat toan cau va dudc ky vong tiép tuc phat trién manh mé gidp gia ting thu nhap
cla ngudi dan cting véi nhu cau cham séc stic khde ngay cang cao sé thic day chi tiéu choy té.

— Xu hudng gia hdéa dan sé khi Lién Hop Qudc du bao Viét Nam sé& c6 ty [€ ngudi trén 65 tudi tang tlf 12% nam
2017 [én dén 20% vao ndm 2038. Viét Nam hién van & thdi ky dan s6 vang tuy nhién téc d6 gia hda sé dién ra nhanh lam
gia tang ap luc [&n hé thongy té, tir d6 md ra trién vong tang trudng cho nganh dudc.

— Ty & bao phi BHYT toan dan ngay cang cao gitip ddy manh nhu cau tiéu thu thuéc qua kénh ETC. Theo BHXH
Viét Nam, muc tiéu trong ndm 2021 s6 ngudi tham gia BHYT dat 91.56% dan s6 va du kién dén nam 2025 ty [& bao phu
BHYT lén dén 95% la dong luc tang trudng cho kénh ETC khi ngudi dan uu tién kham bénh tai bénh vién.
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2. Kénh ETC - xu hudng tang trudng ctia nganh, Igi thé ctia IMP

Trong khi kénh nha thudc (OTC) tang trudng cham lai do chinh séch that chat ca Chinh phi theo Théng tu 02 vé quan
ly thudc ké don tai nha thuéc va su canh tranh ngay cang gay gat gitta cdc doanh nghiép trong nganh thi kénh dau thau
bénh vién (ETC) dugc danh gia day tiém nang véi nhiéu du dia phat trién nhd hudng |gi tif chinh sach ddu thau uu tién
thuéc san xuat trong nudc gidp gia tang lgi thé canh tranh so vdi thudc nhdp khau, su phat trién ctia khoi bénh vién tu
nhan cung bao hiém y té toan dan.

Thong tu 15/2019/TTBYT da mé ra trién vong tugi sang cho cac doanh nghiép san xuat thudc chat lugng cao trong
nudc. Thong tu nay quy dinh chi tiét vé quy trinh dau thau cung cap thudc cho céc co sdy té cong lap, trong dé:

— Doanh nghiép ndi dugc cong 7.5 di€m khi ddu thau cling hoat chat so véi thudc ngoai.

— D6i vdi thudc generic nhém 5 va nhém 2, cac loai thudc nhap khau cé thé khéng dugc phép chao thau néu
thuéc san xuat trong nudc dap Ung tiéu chuan WHO-GMP va EU-GMP tugng Ung vé cung mdt hoat chat chinh (API) va
néu nang luc san xuat clia cdng ty c6 thé dap Ung day dl nhu cau.

— Cac bénh vién va phong kham céng lap & Viét Nam sé& khong chao thau thudc nhap khau ma thudc nay dugc chi
tra bang ngan sach nha nudc hodc quy bao hiémy té. Cd sdy té sé khéng dugc mdi thau thude nhap khau néu cé it nhat
3 congty dugc phdm trong nudc cé thé cung ling cac loai thudc nay vé diéu tri, dong thai dap ling cac tiéu chuan vé gia
va kha nang cung cap.

Bang 1. Quy dinh cdc nhém thudc theo thong tu 11-2016 va théng tu 15-2019

Nhom Thong tw 11 - 2016

Thong tu 15 - 2019

Nhom 1 G s8 san xuat thudc nudc tham gia ICH va Australia.

Nhom 2 nhung khéng thudc nudc tham gia ICH va Australia

Nhém 3 Thudc san xuat trén day chuyén san xuat dat tiéu chudn WHO-GMP.
Nhém 4 Thudc c6 chiing minh tudng dudng sinh hoc do B3 Y té céng bd
Nhém § Thudc khdng dép Ung tiéu chiclia cicnhém 1,2,3va 4

Thudc san xuat trén day chuyén san xuat dat tiéu chudn EU-GMP hodc PIC/s-GMP tai

DPudgc san xuat toan bd trén day chuyén san xuat thudc dat nguyén tac, tiéu chuan EU-GMP hodc tudng dudng EU-GMP tai nudc thudc danh séch
SRA/Thuéc thudc danh muc thudc biét dugc géc hodc sinh phdm tham chiéu do B Y té€ cdng bd/Dudc san xuit toan bd cac cdng doan tai Viét
Nam dép (ing tiéu chudn EU-GMP hodc tudng dudng EU-GMP va dudc c¢d quan quan ly dugc cta nudc thudc danh sdch SRA cap phép luu hanh

Thudc san xuat trén day chuyén san xuat dat tiéu chudn EU-GMP hodc PIC/s-GMP Pudc san xuat toan bd trén day chuyén san xuat thudc dat nguyén tic, tiéu chuan EU-GMP hojc tudng dudng EU-GMP/Budc san xudt toan bd trén

day chuy@én san xuat thudc tai nudc la thanh vién PIC/s dong thdi la thanh vién ICH, dat nguyén tic, tiéu chuan PIC/s-GMP

Pudc san xuat trén day chuyén san xuit thudc dat nguyén tc, tiéu chudn GMP va cé nghién cliu tudng dudng sinh hoc dudc c¢d quan quan ly dudc
Viét Nam cong ba.

Dudc san xut toan bd trén day chuyén san xuit tai Viét Nam dugc cd quan quan ly dudc Viét Nam dénh gia dat nguyén tic, tiéu chudn WHO-GMP.

Thudc san xuat trén day chuyén san xuit thudc dudc cs quan quan ly dudc Viét Nam danh gié dat nguyén tac, tiéu chudn WHO-GMP va khéng
thuécnhém 1,2,3va 4

Ngudn: BS Y TE, KB Securities Vietnam
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Bén canh d6, Thong tu s6 03/2019/TT-BYT ban hanh danh muc thudc san xuat trong nudc déap Ung yéu cdu vé diéu tri,
gid thudc va kha nang cung cap ma khdng chao thau nhap khau tang tir 146 thudc [én 640 thudc. Trude ddy thi phan
thuéc nhém 1 va 2 chi yéu thudc vé hang nhap khau, do vay cac chinh sach uu tién ctia nha nudc sé mdra cs hoi cho
doanh nghiép ndi dia c6 di nang luc danh thém miéng banh ti hang nhdp khau trong dau thau san pham thudc chat
lugng cao vén bi canh tranh gay gat v8i san pham ngoai.
Biéu do 5. K&t qua tring thau tinh dén 07/07/2020 theo thdng tu's6 11_2016_TT_BYT (ty déng) Biéu do 6. K&t qua tring thau tinh dén 28/12/2020 theo théng tu'sé 15_2019_TT_BYT (ty déng)
mMP mDMC DHG mPME mDBD #NOidjakhdc B Nhap khau uMP mPME DMC mDHG mDBD # Noidjakhdc B Nhap khau
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Ngudn: Cuc quan ly dugc, KB Securities Vietnam Ngudn: Cuc quan ly dugc, KB Securities Vietnam

Su phat trién ctia khéi bénh vién tu nhan cling bao hiémy té toan dan hoé trg cho su phat trién kénh ETC. Thu nhap
ngugi dan tang l&n cing nhu cau cham séc stic khde ngay cang cao trong khi cac bénh vién céng [3p qua tai gitp khéi
bénh vién tu nhan ngay cang dugc md rong. Bén canh do, két du lliy ké ciia quj BHYT ngay cang han hep nén dé han
ché& miic d6 sut giam cGa quy BHYT, chinh pht c6 thé phai xem xét giam ty | thudc gia cao va thuéc generic tiéu chuan
cao 6 nhém 1 dugc st dung trong kham chiia bénh qua BHYT. TU d6 khién cho nhu cdu cac thudc cé tiéu chuan tuong
duong hodc gan tudng dudng nhung c6 gia thap hon & nhém 2 gia tang. Theo két qua dau thau thudc, hién gia tri tring
thdu thudc ndi dia thudc nhém 1 chi dat 1.8%, nhém 2 dat 46%.
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Xu hudng chuyén dich ctia IMP tif kénh OTC sang kénh ETC d3 cho thdy két qua dang ghi nhan. Chu déng dén dau xu
hudng phat trién ctia nganh, IMP d& nhanh chdng dau tu xay dung nha may dat tiéu chuan EU-GMP dé chuyén dich co
c8u san pham ti kénh OTC sang kénh ETC. Cu thé, ty trong doanh thu kénh ETC cta doanh nghiép tang tlf 18% nam
2017 lén 41% ndm 2020 (Biéu d6 7) va duy kién dat 65% trudc nam 2025. So vdi cac doanh nghiép cling nganh, IMP dang
c6 sy tdng trudng doanh thu kénh ETC I8n nhat (Biéu d6 8) va cé gid tri tring thau vao nhém 2 cao nhat trong cac doanh
nghiép noi dia (Biéu d6 5, 6). Viéc thay d&i chién lugc sé giip IMP tan dung Igi thé uu d&i tif Chinh phd va tang ty suat Idi
nhudn do san pham dau thau qua bénh vién cé bién Igi nhudn cao han so véi kénh nha thudc.

Biéu d6 7. Cd cau doanh thu theo kénh clia IMP (%) Biéu do 8. Doanh thu va ting truéng doanh thu kénh ETC ctia IMP, PME, DHG ndm 2019

METC mOTC MW Doanhthukénh ETC @ Tang trudng yoy
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Ngudn: Cuc quan ly dudc, KB Securities Vietnam Ngudn: Cuc quan ly dugc, KB Securities Vietnam

6 KB SECURITIES VIETNAM



KB Securities

VIETNAM

3. Tiém nang tang trudng bén viing va |gi thé canh tranh nhd khoa hoc, céng nghé

Vi su chudn bi k§ cang cung nén tang cd ban viing chdc nhd tdm nhin ddng dan cua ban lanh dao, IMP hién tai dang s
hiiu [gi thé canh tranh hang dau so védi cac cong ty dudc trong nudc théng qua chién lugc xay dung cac nha may dat tiéu
chudn EU-GMP va dau tu manh cho nghién cliu khoa hoc, san sang hudng tdi thai ky phat trién vang nhg thay déi toan
dién va s6m c6 4 nha may san xuat thudc theo tiéu chuan chat lugng quéc té. Ching tdi cho rang cdng ty dang di ding
hudng dé trg thanh mét trong nhiing cong ty dudc dau nganh cda ca nudc néu tan dung téi da cd hdi la mot trong so it
cbng ty dau tién trong nudc ddi mdi cdng nghé dat tiéu chuan quéc té.

Tiém nang ting trudng bén viing nhg s& hifu 3 nha may EU-GMP. Viéc dat tiéu chudn EU-GMP chinh l[a m6t trong nhiing
diéu kién kién quyét vdi thuéc nhém 1 va 2 mudn tham gia dau thau kénh ETC. Do dé cac day chuyén san xuat thuéc EU-
GMP dudc xem nhu vii khi quan trong trong viéc canh tranh vdi cac cong ty da quéc gia. Danh nhiéu nam dau tu cho chat
lugng, Imexpharm d3 c6 nhiing budc chuyén minh manh mé dé tao ra gia tri bén viing cho chinh minh, hién la mét trong
nhiing doanh nghiép dugc Viét Nam dan dau vé cdng nghé liing dung khi s& hitu hai nha may dat chiing nhan EU-GMP vdi
08 day chuyén san xuat thudc dat tiéu chuan chau Au (IMP2 va IMP3) va mdt nha may IMP4 dang chd xét duyét. Luu y rang
chi phimd réng dudc hé trg tif ngudn vén chi sé hifu cho thay ndi tai viing chac ctia doanh nghiép. D&i v8i nha may IMP4,
day l[a nha may hién dai nhat, c6 von dau tu cao nhat cia Imexpharm véi dong san pham chl dao gbm thudc diéu tri dang
chuan bi xét duyét tiéu chuan EU-GMP du kién quy 2/2020. Tuy nhién, tién d6 nha may bi chdm do dién bién phic tap cia
dich bénh va viéc han ché di chuyén tif Chau Au sang Viét Nam dé thuc hién cong tac xét duyét. Chlng ti ky vong réng
vdi kich ban cd s& dich bénh sém dugc kiém soat trong ndm 2021 s& gilip IMP dat muc tiéu kién toan chudi san xuat véi 3
nha may dat chding nhan EU-GMP.

N&ng luc san xuat ca IMP dugc duy tri trong nhiing ndm téi tao nén tang phat trién dai han. Hién nha may EU-GMP
IMP 3 hién tai mdi chi dat 40% cdng suat nén khi c6 thém su tham gia cia nha may IMP 2 va IMP 4 thi kha nang dap Ung
san pham dé dau thau kénh bénh vién cang dudgc ciing c6. Dang chi y, khi xac dinh loai thudc tring thau thi cac doanh
nghiép khac gan nhu khong con cd hdi cung ing san pham tudng dudng bdi doanh nghiép tring thau cung cap thudc sé
phai cung cap loai thuéc nay véi sé lugng I3n, thgi gian cung Ung dai, dia ban rong va c6 [gi thé trong cac lan dau thau
sau nhg cé hgp dong cung cap thudc tugng ty dé chiing minh kinh nghiém thuc hién hgp déng cung cap thuéc tuong tu
vé quy mo vGi phan trong gbi thdu ma nha thau tham du. Do dé, viéc tring thau sé gilip doanh nghiép duy tri thi phan
vé san pham dé vé lau dai.
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Bang 2. Thdng tin cdc nha may cta IMP

Congsudt  So6lugng didy  Von dau tu

STT Nha may Dia diem Tiéu chuan t5i da chuyén (ty dong)
1 Nha may Dong Thép (IMP1) Doéng Thap WHO-GMP 1,325
1.1 Nha may Non-Betalactam 1,050
12 Nha may Penicillin udng 275
2 Nha may khang sinh Cong nghé cao Vinh Loc (IMP2) TP.HCM EU-GMP 265 3 180
3 Nha may c6ng nghé cao Betalactam Binh Dudng Binh Dudng EU-GMP 225 5 163
3.1 Nha may Cephalosporin 217
32 Nha may Penicillin tiém 8
4 Nha may Dugc céng nghé cao Binh Dudng (IMP4) B Binh Dudng  Dang xét duyét EU-GMP 4 470
5 Nha may dugc liéu Dong Thap GMP - Dang xay dung 80

Ngudn: IMP, KB Securities Vietnam

Kha nang nghién clfu va san xuat san pham chat lugng cao

Trong nhifng ndm qua Imexpharm luén uu tién dau tu phat trién khoa hoc cong nghé dé nang cao chat lugng san pham.
IMP c6 ngudn nhén luc manh du kha ndng dé nghién cliu va san xuat dugc pham c6 chat lugng cao, la cdng ty cé kha
nang nghién cliu thudc dap dng tiéu chuan xuat khau di Chau Au.

Theo s liéu ti DAV, d&i vGi san pham cung hoat chat, cuing ham lugng va cung dang bao ché thi tring thau & nhém cang
cao sé cd gia cang cao (bang 3). Tai thi trudng dugc Viét nam, IMP, PME, DHG la 3 doanh nghiép dau nganh c6 day chuyén
san xuat cong nghé cao. Trong d6, ca cdu doanh thu kénh ETC ctia DHG chi chiém ty trong thap (han 10%) va chd yéu dau
thau tai nhém thudc 3,4. Tai phan khic nhém 1 va 2, PME va IMP [a 2 doanh nghiép ndi dia dan dau veé gia tri tring thau,
bén canh céc doanh nghiép cé vén nudc ngoai. Trong khi PME dang ding trén vai ngudi khéng 16 khi cé su hiu thuan ti
Stada thi IMP dang cho thdy la mét d&i thu manh bang chinh ndi luc ctia minh. Hién nay, PME c6 3 san pham dau thau
nhém 1 va dudc phép luu hanh tai Ddc gom Vién nang cling Cefaclor Stada 500mg Capsules, Vién nén bao phim Cepoxitil
200, thudc bdt pha tiém Ceftriaxone EG 1g/10ml, trong khi d6 Imexpharm d3 c6 2 san pham la thudc bot pha tiém
Imetoxim 1g (dugc luu hanh tai B6 Pao Nha va da dugdc dau thau nhém 1) va Cephalexin 500mg vién nang cing (Iuu hanh
tai Tay Ban Nha).

Bang 3. K&t qua triing thau hoat chat Cephalexin 2020

:El;:zgttlchatlthanh phan ND/HL Dang bao ché Tén cé sé san xuat PVvT Dt(i‘r;Ng; Nhém thuéc
Cephalexin 250mg  Thudc bdt pha hdn dich IMP Goi 3750 N2
Cephalexin 250mg  Thudc bdt pha hon dich Pharbaco Goi 2900 N3
Cephalexin 250mg  Thudc bdt pha hdn dich DBD Goi 777 N4

Ngudn: Cuc quan ly dugc (DAV), KB Securities Vietnam
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Rao can gia nhap lén tai nhdm thuéc chat lugng cao. DGi vGi nhdm thudc chat lugng cao nhém 1va nhém 2 — nhém san
pham muc tiéu IMP nhdm tdi ¢é yéu cdu cao vé chat lugng thudc cling nhu ngudn géc va nguyén vat liéu. Theo théng tu
15/2019, thudc dau thdu nhém 1 va 2 phai dugc san xuat trén day chuyén dat chudn EU-GMP. Tinh dén ndm 2020, d3 ¢6
trén 200 cG sG san xuat thudc, nguyén liéu [am thudc tai Viét Nam dat tiéu chuan GMP, tuy nhién chi c6 khoang 10 c¢d s6
san xuat dugc ching nhan dat tiéu chuadn EU-GMP, trong d6 PME va IMP la nhiing doanh nghiép déng vai tro dau tau,
chiém thi phan &n trong nganh dugc pham Viét Nam. Cac san pham dat tiéu chuan WHO-GMP - tiéu chuan san xuat pho
bi€n nhat tai Viét Nam hién nay - chi c6 thé canh tranh chi yéu & nhém 3 hodc 5. Chinh vi thé, viéc nang cap WHO-GMP
[&n tiéu chuin EU-GMP giup tang kha nang canh tranh cho san pham. Viéc dudc cap tiéu chudn EU-GMP thong thudng
mat khoang 2 nam, va viéc xay dung nha may dudc tai Viét Nam thong thudng mat khoang 3-4 nam. Do d6 |gi thé nha
may chat lugng cao ciia Imexpharm sé dugc tiép tuc duy tri trong nhiing nam tdi.
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YEU TO RUIRO

RUi ro bién ddng gia nguyén vat liéu

Nguyén vat liéu chiém 47% trong cc cau chi phi clia IMP trong d6 chi yéu ti nhap khau do d6 bién dong gia hoat chat
dau vao (API) s& anh hudng dén Igi nhudn ctia doanh nghiép. Dién bién xau di cda tinh hinh dich bénh d3c biét tai Trung
Qudc, An D6 va chau Au cé thé anh hudng dén ngudn cung API. Ngoai ra, doanh nghiép tring thau cung cap thudc s&
phai cung cap loai thudc nay véi s6 lugng Ién, thgi gian cung Ung dai, dia ban rong, trong khi d6 nganh dugc ndi dia gan
nhu phu thudc nguyén liéu dau vao. Khi biét doanh nghiép tring thau phan phoi thuéc, don vi cung cap nguyén liéu dau
vao c6 thé tang giad nguyén liéu. Tuy nhién ching téi cho rang, IMP dang tich cuc tich Ity nguyén vat liéu dé phong nguia
rui ro vé gia nguyén vat liéu cling nhu gian doan trong viéc nhap khau nguyén liéu san xuat. Bén canh d6 Imp cling dang
dau tu xay dung nha may dugc liéu dé€ chu dong mét phan ngudn nguyén liéu.

10

KB SECURITIES VIETNAM



KB Securities

VIETNAM

YEU TO THEO DOI

Kha nang Imexpharm nédi room ngoai va cé ¢ dong chién lugc sdn sang mua trén 50%

IMP, DHG va PME la 3 doanh nghiép dugc trong nudc s& hiiu cac nha may theo tiéu chuan EU - GMP hodc Japan - GMP.
Trong khi DHG va PME nhu van da dong thuyén khi DHG da bi thau tém bdi Taisho Phamaceutical va PME bi thau tom bdi
Stada Service Holding B.V thi IMP van con cau chuyén & phia trudc. V3i viéc s& hitu 3 nha may tiéu chuan EU - GMP, IMP
¢6 kha nang cao la muc tiéu day tiém nang ma nha dau tu nudc ngoai muodn thau tdm néu ndi room ngoai. Nam 2020 tap
doan da nganh SK ctia Han Quéc da nhan chuyén nhugng hon 24% c6 phén va trd thanh déi tac chién lugc caa IMP.

Quan sat bién dong gia c6 phiéu doanh nghiép dugc (cu thé DHG, DMC va PME) trudc thgi diém dién ra M&A déu tang
manh (bi€u d6 8). Ching t6i ky vong dién bién gia tuong tu s& dién ra & IMP néu thudng vu dugc thuc hién. DU vdy, & thdi
diém hién tai ching t6i chua c6 théng tin cu thé va yéu t6 nay mdi diing & mlc do ky vong can quan sat thém. Do dé
ching t6i chua dua yéu t6 trén vao mé hinh dinh gia.

Biéu db 9. Bién ddng gia c6 phiéu DMC, DHG va PME trudc thdi diém M&A

(%) ——DMC ——DHG PME

-21-20-19-18-17-16-15-14-13-12-11-10 9 -8 -7 6 -5 4 -3 -2 -1 O

Ngudn: Bloomberg, KB Securities Vietnam
Ch thich: mac 0 [a thdi diém cdng b théng tin M&A
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DINH GIA

DU PHONG KQKD 2021

Chuing téi du phdng két qua kinh doanh nam 2021 vdi lgi nhuén dat 268.3 ty dong (+27.9% YoY) va doanh thu 1712.1 ty
déng (+25.0% YoY), bién lgi nhuan gdp & mic 41%. Trong d6 doanh thu ti kénh ETC chi€ém 48% trong téng doanh thu.
Lgi nhudn tich cyc dén tU cai thién doanh thu do nhu cdu phuc héi va gia tri tring thau gia tang cung vdi ¢d cdu san xuat
cac san pham chat lugng cao. IMP gan day da ky hgp dong vay 8 triéu USD tif ADB theo géi ho trg (i suat thap tri gia 20
ty USD clia ADB danh cho cac doanh nghiép chau A chiu anh hudng tit Covid-19, do dé chi phi |3i vay du phéng ting 87%
yoy. Theo d6, FY21 EPS = 4,022 VND, tang 28% so vdi clng ky.

DINH GIA

Ching t6i dua ra khuyén nghi MUA v@i IMP, gia muc tiéu 79,300VND/CP, tiém nang tang gia 24.7% so vGi mdc gia dong
clfa ngay 26/02/2021, dua theo phudng phap chiét khau dong tién DCF va phudng phap so sanh P/E dua trén ty lé tudng
ing 50/50 sau khi xem xét trién vong kinh doanh ciing nhu cac yéu té rdi ro c6 thé phat sinh.

e Phudng phap so sanh P/E
C6 phiéu IMP hién dang giao dich v3i FY21 P/E bang 15.8x, thap hon mdic trung binh nganh a 16.4x. Tuy nhién ching téi
tin rang véi tiém nang da néu trén, IMP xling dang dudc dinh gia cao hdn véi miic FY21 P/E bang 19x. Vi FY 21 EPS 1a 4,022
VND, mUc gia hop ly cho phuong phap so sanh P/E la 76,400VND/CP.

e Phudng phap chiét khidu dong tién
D&i vGi phudng phap dinh gia DCF, gia muc tiéu cta IMP la 82,200 VND. Ching toi ky vong giai doan 2021-2025 sé la giai
doan tang trudng manh ctia IMP nhd cdc nha may EU-GMP hoat dong véi cdng suat cao nham khai thac Igi thé tif uu tién
cta Chinh phu véi thudc san xuat trong nudc va cong ty ddy manh nghién cliu cac san pham chat lugng cao co thé thay
thé thudc nhap khau. Nha may IMP4 du kién sé hoan thanh cap xét duyét EU-GMP sau khi bi tri hodn do anh hudng cla
dich Covid-19.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién ludc Thi truéng

Giam déc Kinh t€ Vi md & Chién lugc thi trudng - Tran DPlc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thij Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién ludc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam déc Phan tich Doanh nghiép (Ha N&i) - Dudng Piic Hié€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tlng
tungna@kbsec.com.vn

Chuyén vién Phan tich Bat dong san - Pham Hoang Bdo Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dau khi - Nguyén Thanh Danh
danhnt@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Tda nha Sky City s6 88 Lang Ha, D&ng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quén Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hé Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(i, 180-192 Nguyén Tr, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thing, Phudng B&n Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thdng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang t&i)

Mua: N3m gill: Ban:
+15% hodc cao han trong khodng +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang t&i)

Kha quan: Trung |ap: Kém kha quan:
Vugt trdi hon thi trudng Phl hgp thi trudng Kém han thi trudng

Y kién trong b4o cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tif ngdy phat hanh va dua trén thong
tin va dit liéu thu dudc tlif cdc ngudn ma KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh xac hodc
day da va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay d6i ma khdng can théng bao trudc. Khach hang nén déc
1ap xem xét cac trudng hdp va muc tiéu cy thé cta riéng minh va ty chiju trach nhiém vé cac quyét dinh dau tu cia minh va ching
tdi s& khdng cé trach nhiém déi véi cac khodn dau tu hodc két qua cta chdng. Nhiing tai liéu nay la ban quyén ctia KBSV va khdng
dudc sao chép, phan phdi lai hodc stfta d6i ma khdng c6 sy ddngy trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
c4o nay cé tinh chat chung va chi nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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