a

re

~

)
pa
O
O
T
O
—
pa
<
T
o

Dwoc phdm

CTCP Dwoc pham Imexpharm

(HOSE: IMP)

Ky lan nganh Duoc pham

05 thang 3, 2021

Gia muc tiéu
VND79,600
(Upside +26.3%)

Cong ty TNHH chdmg khoéan Mirae Asset Viét Nam.
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Dinh gia va khuyén nghi

Chuing tdi tiép tuc duy tri khuyén nghi MUA @i v&i ¢d phiéu IMP va diéu chinh tang gia muc tiéu [én
mtrc VND79,600 (Béo cdo cap nhap IMP - MUA) véi PE forward FY21 & mirc 19.8x. Giai doan 2021
— 2022, chiing t6i diéu chinh dw phong loi nhuan rong (LNR) ting trung binh 8%, dya trén tiém ning
clia cac dong khang sinh géc Cefa, sw déng gdp clia nha may IMP 4 va thwc phdm chirc nang.

Luan diém dau tw

Két qua dau thau thubc kénh bénh vién nhém 1 va 2 thic day tang trwdng o nhuan bén virng.
Theo thong tw 15/2019/TT-BYT, cac dong thubc dAu thdu cho nhém 1 va 2 kénh bénh vién (ETC) sé&
dwoc wu tién cho cac cdng ty duwoc phdm néi dia thong qua co’ ché cong diém. Trong ndm 2020, cac
san pham clia IMP dwoc san xudt & cac day chuyén EU-GMP da thang thau lién tuc trong nhém 2
kénh ETC, dat mirc VND426 ty (sv. VND25 ty trong ndm 2019). Téng hop két qua d4u thau trén Céng
thong tin dau thau qudc gia, Ity k& ca nam 2020, IMP da trung thau VND555 ty (+393% YoY) trén kénh
ETC. Chang t6i dw phéng doanh thu kénh ETC nam 2021f va 2022f [an lugt dat VND782 ty (+39.4%
YoY) va VND969 ty (+23.8% YoY), chiém 46% va 50% téng doanh thu clia IMP trong ndm 2021 va
2022 (2020 ~ 41%).

D kién nha may IMP 4 sé chinh thirc dwoc cong nhan tiéu chudn EU-GMP trong nam 2021. Do
tac dong clia dich Covid-19, tién do xét duyét tiéu chun EU-GMP cho nha may IMP4 da bj dinh tré tt
2Q20. Tuy nhién, chiing t6i ky vong viéc dich bénh da dan duoc kiém soéat sé gitp IMP hoan tat ching
nhan EU-GMP trong 6T21, qua d6 cac dong khang sinh non-betalactam c6 thé tham gia du thau vao
kénh ETC tw 4Q21.

Cap nhat va dw phéng két qua
kinh doanh

IMP cang bd két qua kinh doanh 2020 véi doanh thu dat VND1,369 ty (-2.4% YoY) va LNR dat VND210
ty (+29.1% YoY). Ty trong chi phi ban hang va quan ly/doanh thu gidm vé 20.8% trong 2020 (sv. 23.3%
trong 2019) nhér chuyén sang d4u thiu thudc kénh ETC. Theo do, bién LNG va LNR clia IMP duoc cai
thién rat manh, |an lwot dat 40% (sv. 37.6% ndm 2019) va 15.3% (sv. 11.6% nam 2019).

Trong ndm 2021, ching t6i dw phéng IMP sé& quay tré lai da tang trwdng & ca hai kénh OTC lan ETC.
Déi v&i kénh OTC, ndm 2020 doanh thu suy gidam do s han ché di lai nén khi dich bénh dworc kiém
soat, ching t6i dw phdng doanh thu nam 2021f sé quay lai da tang trwdng, dat VND918 ty (+13.8%
YoY), chiém 54% téng doanh thu. Cho tbng doanh thu va LNR ctia IMP ndm 2021f, ching t6i dw phdng
[an lwot dat VND1,702 ty (+24.3% YoY) va VND269 ty (+28.1% YoY). Trong dé, dw phéng chi phi
SG&A/doanh thu ndm 2021f tiép tuc gidm xudng 20.8% nh¢ ting ty trong doanh thu kénh ETC.

Dir liéu quan trong

;’0 Vivindex e Thi gia (04/03/2021, ddng) 63,000 Vén héa ty dng) 4,227
. Loi nhuan HBKD (21F, t ddng) 348 S luong CP luu hanh (tigu) 67

120 Tang trwdng EPS (21F, %) 28.7 Ty Ié CP tw do chuyén nhuong (%) 324
Tang trwdng EPS thi truomg (21F, %) 20 Ty 18 s& htru CD nwéc ngoai (%) 49.0

100 PIE (21F, ¥) 198 Beta (12M) 08

80 P/E thi truding (x) 18.3x Thép 25 tuan 30,115
VN-Index 1,187 Cao 52 tudn 65,000

60
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Thay dbi gia CP Két qua kinh doanh va dw phéng

(%) 1T 6T 12T  FY(3U12) FY17 FY18 FY19 FY20 FY21 FY22

Tuyét dbi 17 34 41 Doanhthu (ty ddng) 1,165 1,185 1,402 1,369 1,702 1,038

Tuong déi 3 3 7 Loinhuan HBKD (ty ddng) 141 169 203 263 348 407
Bién Lgi nhuan HPKD (%) 12.1% 14.3% 14.5% 19.2% 20.4% 21.0%
LNST (i ddng) 117 139 162 210 269 325
EPS (VND) 1,748 2,046 2,332 3,015 3,998 4,847
ROE (%) 10.1% 11.7% 11.6% 15.3% 15.8% 16.8%
PIE (x) 12.5% 22.0x 16.6x 17.8x 19.8x 16.3x
PB (X) 1.6 2.7x 2.6 2.4x 2.3x 2.1x
Ty sudt ob tirc (%) -15% 0% 3% 2% 5% 5%
Ghi chi: Két qua kinh doanh ghi nhan theo chu&n muc ké toan VAS; LNST thé hién LNST clia ¢d déng cong ty me

/ Ngudn: IMP, Mirae Asset Vietnam Research dw phéng
MIRAE ASSET

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT

Building on principles


https://masvn.com/api/attachment/file/1605780716618-VN_IMP_Update_BUY_MAS_20201119.pdf

05 thang 03, 2021

CTCP Dwoc pham Imexpharm

Piéu chinh dy phong két qua kinh doanh FY21

1

Loi nhuan nam 2020 ghi nhan sw tang triwéng manh mé nho kénh ETC

N&m 2020, IMP ghi nhan su ting trwéng ngwoc chiéu trong doanh thu va lgi nhuan. Trong d6, doanh
thu dat VND1,369 ty (-2.4% YoY), thdp hon 7.9% so véi dw phéng clia chung toi. Tuy nhién, LNR clia
IMP tang trwdng manh 1én mirc VND210 ty (+29% YoY), twong dwong véi dw phdng clia ching toi.
Trong nam 2021, ching i dw phéng doanh thu va LNR clia IMP Ian luot dat VND1,702 ty (24.3%
YoY) va VND269 ty (28.1% YoY).

Bang 1: Cap nhat dw phong

5 5 4 A A % thay doi
o dén Dy phéng BC truwée Dy phoéng cap nhap o thay Nhan dinh
y dong 20 21F 20A 21F 20 ME
Ky vong phuc hdi kénh OTC tir FY21 nhé thubc méi tir
- 0, 0,

Doanh thu 1,486 1,694 1,369 1,702 7.9% 0.5% nha may IMP 2&4 va nha may thuc phadm chirc nang.

Loi nhuén tv HDKD 246 303 263 348 6.9% 14.9% | gign loi nhuan gép tang nhé cac dong thubc ETC cla
IMP c6 thé tdng nhém d&u thau [én nhém 2 nho

ia 16.6% 17.9% 19.2% 20.4% 0, o, .

Bién LN HDKD (%) 15.7%  140% | 1115/2019/TT-BYT wu tién cho céc dong thudc néi dia.

LNTT 257 313 255 336 -0.8% 7.3% Ky vong v&i viéc tang ty trong kénh ETC sé tiép tuc lam

LNST 205 250 210 269 > 4% - 6% gidm chi phi SG&A.

Ngudn: Fiinpro, IMP, Mirae Asset Vietham Research

2.

Ky vong thi treong OTC sé hoi phuc tir nén ting trwéng thap nam 2020

Chung t6i dw phdng kénh OTC quay lai da tng trwéng tr ndm FY21 nhér cac dong thube maéi tr nha
may IMP 2 va IMP 4. T&r ndm 2021, chding t6i cho réng nha may Dwoc CNC Binh Duong (IMP 4) va
nha may Vinh Loc (IMP 2) sé& bét dau van hanh thuong mai. Tuy nhién, mét sé san pham thubc tiéu
chudn EU-GMP chwa d0 thoi gian Iwu hanh ba ndm can tiéu thu & thi trrdng OTC, tao dong luc ting
trwdng tré lai cho kénh OTC. Chiing t6i wéc tinh doanh thu kénh OTC ndm 2021 va 2022 1an lwot dat
VND919 ty (+13.7% YoY) va VND969 ty (+5.5% YoY).

3.

Théng tw 15/TT-BYT/2019 tao loi thé vé dau thau thubc cho cac doanh nghiép dwoc
ndi dia

Trong bao c&o Trién vong nganh Duoc phdm ndm 2020 clia ching t6i, chiing t6i da dw bao vé tin hiéu
tich cuc cho cac cong ty dwoc néi dia khi dAu thu vao kénh bénh vién (ETC) théng qua viéc BO Y té
chinh thirc cdng bb danh muc 640 loai thudc wu tién cho doanh nghiép dwoc phadm ndi dia. Thong tw
15/2019/TTBYT da mé ra trién vong twoi sang cho cac doanh nghiép san xuét thuéc chét lwong cao
trong nwérc khi tiép tuc mé réng cac chinh sach wu tién cho cac doanh nghiép dwoc noi dia

Doanh nghiép ndi dwoc cong 7.5 diém (TT10/2016/TT-BYT cdng 5 didém) khi dAu thau cling
hoat chét so v&i thudc ngoai.

Déi v&i thubc generic nhém 5 va nhdm 2, trong trdrng hop cac cdng ty trong nwéc co dd kha
ndng san xuét ciing mét hoat chét chinh (API) va dap tng dworc tiéu chuan thudc chét lwong
cao nhu EU-GMP hay WHO-GMP thi cac dong thuéc nhap khau sé khong dwoc chao thau.
=  IMP di dAu trong viéc hudng loi véi loi thé cé 3 nha may tiéu chudn EU-GMP va nha
may IMP4 du kién hoan t&t thd tuc danh gia tiéu chuan EU-GMP trong ndm 2021.
Sw wu tién cho cac dong thude noi dia dwoc ap dung cho tat ca cac bénh vién va phong kham
cong 1ap & Viét Nam. Dac biét véi cac dong thube dwore chi tra bing bao hiém y té, néu co it
nhét 3 cong ty duoc phdm noi dia cé thé cung cip va san xuét véi chat luong twong dwong
thi cac co' s& kham bénh cong lap sé khong chao dau thau thudc nhap khau.

Mirae Asset Vietnam Research 2
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Hinh 1a. Két qua du thau kénh ETC trong 2020 (ty dong)
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Hinh 1b. Két qua dau thau kénh ETC trong nidm 2019 (ty dong)
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Hinh 2a. Ty trong doanh thu kénh ETC va OTC ctia IMP

Hinh 2b. Tang trwwéng doanh thu kénh OTC vs ETC ctia IMP
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Hinh 3a. Lich str giao dich theo P/E ctia IMP

Hinh 3b. Tang trwéng loi nhuan va ROE cua IMP qua cac nam
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Nguén: Statista, Bloomberg, Mirae Asset Vietnam Research
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Bé&o céo két qua HPKD (t6m tat)

Bang can doi ké toan (tom tat)

CTCP Dwoc pham Imexpharm

(Ty ddng) 2019 2020 2021F  2022F  (Tyddng) 2019 2020 2021F  2022F
Doanh thu thuan 1,402 1,369 1,702 1,938 Tai san ngén han 780 982 1,293 1,530
Gid vén hang ban (875) (822) (995) (1,125  Tién va twong dwong tién 75 85 300 406
Loi nhuan gép 527 547 707 813 Phaithu ngén han 330 398 485 543
Chi phi ban hang va QLDN (325) (284  (359)  (407)  Ténkho 352 428 440 513
Lo nhuén hoat dong 203 263 348 407 Khac 23 71 68 68
Loi nhuan hoat déng (didu chinh) 203 263 348 407 Taisandaihan 1067 1114 1068 1,012
Loi nhuén ngoai HBKD chinh 4) (5) (10) (20) Tai san ¢d dinh hiku hinh 967 1,026 981 922
LA/ L6 tiv hoat dong tai chinh @ ©) (10) (10)  PAutwlién kétlien doanh 51 51 51 51
LA/ 15 tiv lién két lien doanh - - - - Taisandai han khac 49 37 36 39
Loi nhuan trudrc th ué 202 255 336 406 Téng tai san 1,847 2,096 2,361 2,542
Thué TNDN (40) (46) 67) 81) Nor ngén han 262 347 529 576
Loi nhuan tr hoat dong thwdng xuyén 162 209 269 325 Phai tra ngan han 91 60 146 174
Loi nhuan khac - - - - Vayngngénhan 38 131 200 201
Lo’ nhuan sau thué 162 210 269 325 No' ngén han khéc 133 156 183 201
Loi nhuan cb déng cong ty me 162 210 269 325 Nordai han 26 19 21 22
Loi nhuan cb déng thidu s6 - - - - Novaydaihan - - - -
Loi nhuan sau thué 162 210 269 325 Nodaihankhéc 26 19 21 2
Cb déng cong ty me 162 210 269 325 Téng ne 288 366 550 598
Cb dong thiéu sb - - - - Vénchiséhiu 1,559 1,730 1,812 1,944
EBITDA 244 316 439 502 Vén gép chii sé hiiu 494 667 667 667
FCF (Dong tidn tw do) 316 303 390 296 Thangdw ch phan 601 507 502 502
EBITDA Margin (%) 1%  23%  26%  26%  Loinhuangitlai 464 556 643 775
Bién loi nhuan hoat dong (%) 15% 19% 20% 21%  Loinhuan cd dong khong kiém soéat - - - -
Bién loi nhuan rong (%) 12% 15% 16% 17%  Téng nguén vén 1847 209 2361 2,542
Bao cao Iwu chuyén tién té (tom tat) Céc chisé chinh
LCTT ttr hoat doéng kinh doanh 69 73 395 333 2019 2020 2021F 2022F
LNTT 202 255 336 406 P/E () 16.6x 17.8x 19.8x 16.3x
Chi phi khdng béng tién @ 12 24 14 PICF () 57.3x 72.9x 13.4x 15.9x
Khéu hao a1 53 91 9%  PB(X 2.6x 24x 2.3x 2.1x
Khéu tre - - - - EV/EBITDA (x) 11.2x 12.4x 12.7x 7.9x
Khac 42) 41) 67) 81) EPS (VND) 2,332 3,015 3,998 4,847
Thay @i vén lwu déng (79) 77 (12) (103)  CFPS (VND) 1,002 5921 4,999 6,304
Tang giam phai thu (1) (70) ®7) (58)  BPS (VND) 23372 25944 27160 29144
Tang gidm tn kho (25) (75) 12 (73  DPS(VND) 1430 1,000 2500 3,000
Téng giam phai tra 17 32 87 28 Tyléloinhuan tra cd tire (%) 61.0%  240%  600%  59.0%
Céc khoan thay ddi khac 149 238 383 422 Loisuétcd tirc (%) 26%  18%  45%  54%
LCTT hoat dong dau tw (123) (136) (89) (36)  Tang trwdng doanh thu 184%  -24%  243%  13.9%
T&ng gidm Tai san cb dinh (133) (90) (74) (36) Tang trwdng EBITDA (%) 22.2% 29.3% 39.0% 14.3%
Téng gidm Tai san vo hinh 9 5 - - Tangtruwdng EBIT (x) 199%  293%  325%  16.9%
Tang giam Mua/Ban cong cu no 7 7 - - Tangtrwéng EPS (X) 171%  285%  287%  21.0%
Tang gidam Dau tw dai han khac ) (58) (15) - Vong quay phai thu (ngay) 66.0 89.0 730 720
LCTT hoatddng tai chinh (61) 74 (92)  (192)  Vong quay tn kho (ngay) 1470 190.0 1610 166.0
Téng gidam ng phai trd (38) 93) (69) 37 Vong quay phai tra (ngay) 38.0 27.0 54.0 57.0
Phét hanh cb phiéu - - - - ROA(%) 88%  100%  114%  128%
Cotirc datra (99) (49) (161) (193) ROE (%) 11.6% 15.3% 15.8% 16.8%
Khéc 76 216 138 (36) ROIC (%) 12.7% 14.1% 17.3% 19.0%
Tang (Giam) tién thuan trong ndm (115) 10 215 106 No/Vén chi s hitu (%) 185%  21.1%  303%  30.8%
S6 dw dAu ky 190 75 85 300  Tyléthanhtoan hién hanh (%) 3000% 280.0% 2400%  270.0%
Sb dw cubi ky 75 85 300 406 No vay/ Vén chd s& hitu (%) 24% 76%  11.0%  10.3%

Kha nang thanh toan lai vay (x)

54.5x 48.6x 34.8x 40.5x

Ngudn: IMP, Mirae Asset Vietham Research
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Target Price

CTCP Dugc phdm Imexpharm (IMP VN Equity) 03/05//21 Buy VND79,600

CTCP Dwoc phdm Imexpharm (IMP VN Equity) 11/19/20 Buy VND62,500

CTCP Dugc phdm Imexpharm (IMP VN Equity) 07/11/20 Trading Buy VND55,800

CTCP Dugc phadm Imexpharm (IMP VN Equity) 04/27/20 Buy VND66,600

CTCP Duoc phdm Imexpharm (IMP VN Equity) 12/20/19 TradingBuy ~ VNDG60,500

CTCP Dugrc phdm Imexpharm (IMP VN Equity) 1022019 TradingBuy ~ VND57,500

CTCP Duoc phdm Imexpharm (IMP VN Equity) 04/27/19 Buy VND66,600

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or IMProving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy (A ), Trading Buy (m), Hold (e), Sell (®))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be IMPeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject company's
shares outstanding.

Analyst certification
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in

any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading
and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the
Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Viethamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.
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MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations. No part
of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
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