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PME (HOSE) CTCP Pymepharco (HOSE: PME) — Mot con dwéng tang trwong
Quan diém dau tw:

banh gia TANGTY TRONG | Paéng lwc nganh Dwoc ndi dia van hap dan trong hon 20 ndm téi, véi bire tranh co ciu dan
Dwoc pham SO gia hoa, chi tiéu thudc/dau nguoi con thap, tinh trang phu thude thuée nhap khau trong

Gié niém yét (VND): 68,000 kénh ETC valinh vic tvong duong diéu tri cho thudc generic noi dia chwa dwoc khai pha.

Gia muc tiéu (VND) : 124,400 * Pymepharco dwgc danh gia vé quy md va cong nghé nam trong top 2 nganh Dwoc, chi

Ty 16 téng gid binh quan nam: 82.9% ding sau CTCP Dwoc Hau Giang (HOSE: DHG).

Suét sinh loi ¢6 tirc: 2.99% *= Loi thé canh tranh bén viing tao nén tw loi thé cta ngwdi di dau trong viéc hwéng dén

Suét sinh loi binh quan nam: 85.8%  chuan san xuét thubc chau Au EU-GMP, chudi gia tri mang chiéu sau hon cac doanh

i nghiép cling nganh va kinh nghiém d4u thau lau n&m trong kénh ETC.

Théng ké 31/10/2017 = Tri&n vong tr Luat Dwoc stra ddi s6 105/2016/QH13 wu tién thudc ndi dia va dw thdo Thong

SL Iwu hanh (triéu cp) 652  tw quy dinh du thau kénh ETC loai bd chudn PIC-S trong d4u thiu thudc cap cao sé tao

Vén hoa (dw kién) 4434ty  co hirétlén cho doanh nghiép chuén EU-GMP nhu Pymepharco.

V6n hoéa (triéu USD) 195 = Chién lwgc tang trwdng xuyén subt trong ca ngan va dai han, dam bdo muc tiéu ting

% khéi ngoai s& hiru 49%  trwdng 15% mdi nam kha thi, bao gébm: (1) hoan tat ching nhan EU-GMP cho xuéng bot

SL cp tw do (triéu cp) 13.2-21.7  pha tiém Cephalosporin, ting doanh sé nam 2018 (2) d&y manh kénh ban hang OTC trong

KLGD TB 3 thang (cp) n/a  trung han (3) van hanh nha may thudc vién Non-Blactam quy mé I&n theo chudn EU-GMP

VND/USD 22,750  ké tir 2020.

Index: VNIndex / HNX 837/105 » Hijgu qua kinh doanh vwot troi qua mirc tang trwdng loi nhuan 20% CAGR va ROE trén

20% trong 5 n&m qua. Tai chinh lanh manh: khéng ne vay, lwong tién mat rong 500 ty.
Co clu s& hiru 31/10/2017 BAt loi:
Stada Service Holding B.V. 49.0%

= Q3/2017, doanh thu PME gidm nhe 4.3% yoy vi phan xwéng bot pha tiém Cephalosporin

Trwong Viet Va 132%  tam dirng hoat dong d& thanh tra trwéc khi cp ching nhan EU-GMP, song bién loi nhuan
Well Light Investment JSC 10.0%  4ap tang manh 1&n 47.6%, gidp loi nhuan rong van tang trwdng 12% so véi cung ky.

Well Link Investment JSC 5.0% A . o £ x A . J—— .
Ban l3nh dao PME 2 6% Néu dy thao Thong tw dau thau ETC khéng dwoc théng qua, PME sé gap canh tranh I&n

tlr cac loai thudc dau thau theo chudn EU-GMP tr Imexpharm (IMP) hay chuan PIC-S ti
céac dbi thd nhw Bidiphar (DBD) va Duoc Hau Giang (DHG).

= Stada VN & PME tirng bi Thanh tra Chinh pha didu tra ngudn gbc nguyén vat liéu thubc
Tamiflu vao nam 2014.

Cb dong khac 20.2%
Nguén: PME, KISV research

Nguyén Hoang Ha = Full room 49% s& rét khé hédp dan nha dau tw ngoai néu khong cé ké hoach néi room.
(+84 28) 3914 8585 - Ext: 1457 Pinh gia:
ha.nh@kisvn.vn )

www.Kisvn.vn

* Theo phwong phap PEG ratio, chiing t6i dinh gia PME & mirc 124,400d/cp, tbng mirc
sinh loi 14 85.8%; khuyén nghi TANG TY TRONG

DT Thuan (ty ddng) 1,309 1,508 1,616 1,858 2,137
Tang truéng (%) 13.9% 15.2% 7.2% 15.0% 15.0%
LN hoat déng (ty déng) 234 284 343 395 454
Bién lgi nhuén (%) 17.8% 18.8% 21.2% 21.2% 21.2%
LNST (ty dbng) 184 239 293 339 383
Bién loi nhuén (%) 14.0% 15.9% 18.1% 18.3% 17.9%
SLCP Iwu hanh (triéu cp) 40.1 50.2 65.2 65.2 65.2
EPS (hiéu chinh, VND) 2794 3647 4464 5183 5846
Tang truéng (%) 24.8%  30.5% 22.4% 16.1% 12.8%
ROE (%) 18% 20% 21% 21% 21%
No rong/VCSH (%) - - - - -
PE (x) 24.3 18.6 15.2 13.1 11.6
Cb tirc (VND) - - 2,000 2,000 2,000
Trang 1
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|. Péng lwec nganh Dwoc van hap dan sau 20 nam téi

(1) Blee tranh Ié&n vé chuyén dich dan s6 va tang I6p trung lwu

Co cau dan sé Viét Nam theo d6 tudi 2017 (triéu nguwei)
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Nguén: Euromonitor International

- Sau 1975, gan 46 triéu ngwdi nhém dan sb sinh ndm 1975-2000 hién dang chiém dai da s
cw dan Viét Nam. Trong 10-30 n&m t&i, ching t6i dw doan nhém dan sé nay sé 1a dong luc tiéu
thu dwgc phdm chinh — gép phan gi virng tc d6 ting 10%-15% CAGR cla nganh. Theo
nghién ctu clia Health Extension Foundation, tir dd tudi 50 tr& di, khd nang mac bénh tim
manh, wng thw, dét quy va Alzheimer's trung binh sé tdng manh 2%-5% méi nam.

(2) Dw dia tiéu thu thuéc/dau ngwdi kha Ién

- Theo du phéng Euromonitor, tAng I&p trung Iwu (middle-class) tai Viét Nam, v&i thu nhap tiy
10-100USD/ngay, sé tang 3.7% CAGR lén 49.5 triéu ngwdi vao nam 2021. Vi thu nhap cao,
tang 16p nay sé tiéu thu cac loai thudc chét lwgng cao véi gia cao hon.

USD/ngusdi/ém  Doanh sé thubc/dau ngwei Viét Nam 2016 so sanh véi cac nwéc Thuoc nhap khau/néi dia kénh ETC

320 300.0 theo gia tri dau thau
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147.7 .
160 ____________________________________________ 50 /0 88.3%
83.7 61.7%
80 499 67.0 85.0 250,
m B [l o
0 ) . ) : Bénh vien TW Bénh vién tinh
Viét Nam Théi Lan Trung Quoc Han Quéc B TB Theé gidi
Pharmerging mNhap khdu = Nbi dia
Nguén: Euromonitor, KISVN research Nguén: Cuc quén ly Dugc

- Ciling theo Euromonitor, doanh sé thubc/dau nguwdi Viet Nam 2016 1a 49.9USD, th4p hon 1/3
s0 vé&i trung binh thé gidi 1a 147.4USD. Véi thu nhap, nhan thirc strc khde va lwong thube cao
cAp ngay cang gia tang, khodng cach nay sé& dan thu hep trong 20 nam t&i.

(3) Can can léch pha giira thuéc nhap khau va thudc noi dia

- Ngoai ra, v&i Luat Duoc stra ddi sb 105/2016/QH13, thudc noi dia sé& dwoc wu tién chao thau
néu dap trng da quy chuén chat lwong trong kénh ETC. Hién thudc nhap khdu dang chiém 1an
lwot 88% va 62% trong thi phan dwoc phdm tai bénh vién trung wong va tuyén tinh, thé hién
murc dw dia v6 cung I6n. Hon niva, du thao Thong tw d4u thau thudc vao kénh ETC hién dang
dé xuét loai bd chuan PIC-S trong d4u thau thudc cap 1 & 2 do tinh dai tra cGa chudn nay, tao
co hoi chiém thi phan I&n cho cac doanh nghiép EU-GMP nhw Pymepharco.

(4) Mang thuéc twong dwong sinh hoc (bioequivalent) chwa dwoc khai pha

- Dé don gian héa, thubc twong dwong sinh hoc & twong dwong diéu tri (bicequivalent) 14 loai
thudc generic dwoc thtr nghiém va chirng nhan hiéu qua so véi thudc gbc. Day 1a yéu cau bat
budc véi moi loai thube generic tai cac quéc gia phat trién, song khai niém nay van con rat méi
& Viéet Nam. Theo Pymepharco, 90% thubc generic tai Viét Nam chwa dwoc thir nghiém twong
dwong sinh hoc, mé ra co héi rat Ién cho cac doanh nghiép Dwoc chét lwong cao khai pha.

01-Nov-17 Trang 2
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CTCP Chtrng khoéan KIS Viét Nam

Nha may thudc vién Nha may thuéc tiém

(800 triéu vién/nam) (37 triéu lo/nam)

ll. Tiém néng cta Pymerpharco
a. Giéi thiéu
Puwoc thanh 1ap tr 1989, CTCP Pymepharco (PME) da phat trién bén virng tlr mot cong ty

dwoc phdm nhd tinh Pha Yén Ién dén quy mé hang dau quéc gia. Sw phat trién nay dwoc gép
phan khéng nhé dén tir Stada Germany khi tap doan nay ndm cé phan chi phéi vao ndm 2008.

- San pham: s& hiru danh muc gan 400 s&n phadm, da dang bao gém doéng khang sinh (chiém
30%-35% ty trong), gidm dau ha sét, tim mach, tiéu dwong, va cac loai thubc nhuong quyén

- N&ng lyc san xuét: hién PME dang van hanh 02 nha may, bao gém thudc vién va thudc tiém.
Hon niva, cdng ty da nang cap 02 xwéng khang sinh chudn EU-GMP trong mdi nha may va duw
kién sé& xay dwng nha may thir ba ciing theo chuan cao cép nay.

@
PYMEPHARCO

Nha may thuéc vién Non-Blactam
chuan cong nghé EU-GMP
(1.2 ty vién/nam - dy kién 2019)

Xwéng khang sinh Blactam
(EU-GMP néng cép 2013)

Xwéng khang sinh bot pha tiém
(EU-GMP sé thanh tra 11/2017)

Xwéng dung dich tiém

Xwéng Non-Blactam (GMP-WHO)
(GMP-WHO)
| | Xuong thudc tiem dong kho
Xwéng vién nang mém (GMP-WHO)
(GMP-WHO)

Xwéng thubc nhé mat
(GMP-WHO)

Nguén: PME management

- Nguyén vat liéu: nguyén liéu cho dong khang sinh do dap &ng tiéu chudn EU-GMP nén phai
nhap khau t» Blrc; trong khi d6, nguyén liéu cho cac dong san pham con lai theo chudn GMP-
WHO sé& nhap tir cac ngudn da dang khac vai gia ré hon.

- Kénh phan phbi: theo ban Ianh dao PME, ty trong k&nh phan phéi cla cong ty la 52% OTC,
48% ETC — kha dic biét trong nganh vi mang ETC chiém ty trong kha I&n. Hién cong ty dang
phan phdi qua 19 chi nhanh dén 12,000 diém ban.

b. Loi thé canh tranh bén virng

Chuing t6i danh gia cao chién Iwgc canh tranh khac biét hoa (differentiation) bang viéc tap trung
phat trién cong nghé va d4u thiu vao cac phan khuc thubc cip cao (cap 1 & 2) trong kénh ETC
— vbn dang bj trén 90% thubc ngoai chiém linh. Pymepharco dwoc danh gia la cong ty duoc
ph&m top 2 Viét Nam vé quy mé va céng nghé - chi dirng sau Duoc Hau Giang.

= Nguoi di dau trong viéc hweng dén chudn EU-GMP

- PME ndm trong 4/179 céng ty dwoc phdm duy nhét tai Viét Nam d4a nang cAp thanh cong day
chuyén san xuét theo chudn EU-GMP, ty ddng hoa khodng 40% quy trinh. Trén thuc t&, PME
da di trwdrc cac doanh nghiép khac dén gan 10 nam nhé vao sw hé tro tir Stada.

- Néu nha may thuéc vién Non-Blactam EU-GMP di vao hoat déng sau 2019, quy mé cong
nghé san xuét duwoc phdm theo chuén chau Au ctia Pymepharco sé dirng dau khu viec Déng
Nam A vé&i day da cac dong thude Blactam & Non-Blactam, cling nhw thubc vién & thudc tiém.

01-Nov-17
Phong phéan tich KIS VN

Trang 3
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= Chubi gia tri san xuat dwg'c phdm vé&i chidu sau hon déi tha cung nganh

- Theo ban lanh dao PME, thé manh clia c6ng ty 1 d6i ngli nhan lwc chat lwong cao dugc
Stada dao tao tai Dlrc tir giai doan 2006 — 2007. K& tir d6, d6i ngi nay clia cong ty da gép
phan dang ké trong viéc d&y manh hoat déng nghién ctru va lién tuc phat trién cac dong san
phdm. PME ciing di du trong viéc phat trién trung tam R&D dau tién trong nganh Dugc.

- Ngoai ra, ban lanh dao cla cong ty ciling tw hao véi viéc di tién phong th& nghiém twong
dwong sinh hoc (bioequivalent) & twong dwong diéu tri cho hon 70 s&n phdm ciia cong ty, gitp
tai khdng dinh chat lwong clia dong san phdm generic mang thwong hiéu Pymepharco

= Kinh nghiém phan phdi hé diéu tri ETC va nang lwc dau thau cao

- PME 1a c6ng ty duy nhét trong nhém cd phiéu Dwoc c6 doanh thu cao tir kénh ETC, chiém
gan 50% ty trong (xap xi 700 ty m&i nam). D&c biét, cong ty da d4u thau thanh cong dén nhiéu
bénh vién I&n tai TPHCM nhw Cho Ray, 115, R&ng Ham Mét, BH Y Duoc.

- V&i chét lwgng sédn phdm cao hon twong ddi so véi cac nha san xuét ndi dia trong khi cé mirc
gia ban twong dbi thAp hon nha san xuét ngoai, ching téi tin rAng PME ¢6 nhiéu kha nang dén
dau duoc co hoi thdng thiu Ién mé ra tir Luat Duoc stra dbi 2016, chinh sach dau thiu bao
hiém y té tap trung toan qudc va dw thdo Théng tw dau thau loai bd chuén PIC-S trong dau
thau thudc cap 1 & 2 trong kénh ETC.

c. Chién lwoc tiang trwéng véi tam nhin dai han

Dai han
(sau 2020)

Trung han
(2018-2020)

Nha may thubc vién Non-
Blactam chudn EU-GMP

- M& rong Ién 25 chi nhanh
- Nang ty trong kénh OTC

Ngan han
(2017-2018)

Nang cép xwéng khang
sinh thu6c bdt pha tiém
Cephalosporin EU-GMP

Nguén: PME management, KISVN research

Chung t6i kha tin twéng vao chién lwoc téng trwdng cla ban lanh dao PME véi ké hoach cu
thé cho tirng giai doan:

- Ngén han: thanh tra EU-GMP xwéng khang sinh bot pha tiém Cephalosporin thang 11/2017.
Néu dwoc cip chirng nhan thanh coéng, xwéng nay co thé dau thau & phan khic ETC cao cap
va déng gép cho doanh thu 2018 it nhat 200-300 ty ddng (twong trng tang it nhat 15% yoy).

- Trung han: (1) mé& roéng chi nhanh tir 19 1én 25 chi nhanh toan quédc, nang ty trong doanh sb
mién Bac 1&n 25% tir m&c 15% hién tai (2) ddy manh cac dong san phdm gidm dau ha sét,
thwe phdm chirc nang, nang ty trong kénh OTC 1én 60% (3) ddy manh gia cong san phadm
nhwong quyén cia Phap EG Labo, tang doanh thu xuét khau.

- Dai han: dy kién hoan tat xay dwng va van hanh nha may thuéc vién Non-Blactam EU-GMP,
vbn 500 ty ddng, cong suat 1.2 ty vién/ndm trong nam 2019 — téng céng suat thudc vién hién
tai l1én gép 2.5 1an.

Nhw vay, ké& tlr 2020, PME sé tang quy mé san xuét va danh muc san phadm dwoc theo chun
chau Au 1én hang d3u khu vwc Bong Nam A, di dam bao muc tiéu ting trwdng 15%-20% mdi
nam trong dai han.

01-Nov-17
Phong phéan tich KIS VN

Trang 4
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d. Tai chinh lanh manh véi két qua kinh doanh an twong

- V& hiéu qua sinh 1&i, ké tr 2011 — 2016, doanh thu thuan va lgi nhuan rong ctia PME téng
trwdng kép 1an lwot 12% va 20% CAGR, kha cao so véi trung binh nganh 1a 11%. Hon nira,
vé&i viéc gitk virng bién loi nhuan gop cao & mirc 48%, tra hét hoan toan ng vay va tiét gidam chi
phi SG&A gitip ROE ctia PME mang vé cho cb déng déu dan cao hon 20%.

- K& tir 2014, dong tién tw do ma PME mang lai méi ndm vé clng Ién. Trwdc nam 2011, tién
méat cla PME chi vén ven dudi 10 ty, dén ndm 2016 da tang lén gan 500 ty ddng, hoan toan
tra hét no vay. Ngoai ra, cac khoan muc phai thu va hang tén kho déu dwoc cong ty quan tri
tbt, vong quay luén duoc gitr & mikc cao tir 4-5 1an, twong dwong trung binh nganh.

- Két thic 9 thang d&u nam 2017, cong ty dat doanh thu thudn 1200 ty, loi nhuan sau thué 215
ty, 1an luot ting 12% va 24% so véi cing ky.

Két qua kinh doanh ctia Pymepharco 2011-2016

CAGR loi nhudn, 1

thu

GR doanh

2% CA! mDoanh thu ®LNST

600 I I I I HTién mat No vay
o M = - - ul H I [] I

2011 2012 2013 2014 2015 2016 2017F
Nguén: PME, KISVN research
Hiéu qua kinh doanh ctiia Pymepharco v&i cac cong ty trong nganh
30% B Tang trwdng LNST 2011-2016
prmeeennanas
20% & : -~
: : m Bién EBIT
0% =
H H I ROE
0% .0 .
PME DHG TRA DMC IMP DBD OoPC
Ngudn: Sé liéu 2016, KISVN research
e. Dw phong két qua kinh doanh
Mot cach than trong, ban 1anh dao PME chi dw phéng doanh thu va lgi nhuén téang trwdng 15%
trong cac nam t&i. Nam 2017 dw phéng doanh thu chi tang nhe 7.2% vi phan xwéng bt pha
tiém Cephalosporin chwa dwoc thanh tra. Ching t6i tin ring con dwdng téng trwdng ctia PME
la tht yéu, song ty |& ting cé thé dao dong tlr 15%-20% xét dén trién vong nganh tich cuwc va
chién lvoc tang trwdng xuyén subt ctia cong ty.
DT Thuén (ty ddng) 1,309 1,508 1,616 1,858 2,137
Téng trudng (%)  13.9% 15.2% 7.2% 15.0% 15.0%
LNST (ty ddng) 184 239 290 333 384
Tang trudng (%)  23.9% 30.3% 21.3% 15.0% 15.0%
SLCP Iwu hanh (triéu cp) 40.1 50.2 65.2 65.2 65.2
EPS (hiéu chinh, VND) 2,794 3,647 4,448 5,107 5,890
Bién lgi nhuan rong 14.1% 15.8% 17.9% 17.9% 17.9%
Loi suét trén von diéu 1& 45.8% 47.6% 44.5% 51.1% 58.9%
Cb tirc (VND) - - 2,000 2,000 2,000
Ngudn: PME management
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[ll. Pinh gia

Chung t6i lwa chon phwong phap PEG ratio® (so sanh ty sb P/E v&i téc do tang trwéng
thworng nién) dé dinh gia PME bdi vi:

(1) Nganh Dugc pham la nganh thiét yéu véi tbc d6 ting trwdng déu dan, dé dy doan thay vi
bién dong chu ky nhw nhitng nganh khac.

(2) Ty sb PEG ratio c6 sw déng gép thém cla yéu t6 tidng trwdng thay vi chi thudn dwa trén P/E

(3) Chung t6i ky vong Pymepharco sé tiép tuc tang trwdng cao hon trung binh nganh trong giai
doan tr 3-5 nam toi.

Theo wéc tinh ctia ching t6i, hién tai thj trwéng dang dinh gia cac ¢b phiéu nganh Duoc Vi
murc PEG ratio nhw bang sau

DHG 12,421 11.2% 22.2x 2.0
TRA 4,970 20.3% 22.5x 1.1
DMC 3,646 16.1% 19.4x 1.2
DBD 2,567 28.6% 18.7x 0.7
OPC 1,372 9.1% 17.3x 1.9
Trung binh nganh® 18.1x 1.6

Ngudn: KISVN research, cap nhat 25/10/2017

(1) PEG ratio trailing = Ty I& P/E trailing chia cho (téc dé tang truéng kép hdng nam * 100)

(2) Chuing t6i khdng so sanh véi IMP va DCL vi ty s PEG cda hai cong ty nay dét bién véi nganh
(3) S6 trung binh nganh chidng t6i tinh toan duwa theo sé téng cda toan nganh, bao gém 15 cé phiéu

Nhw vay, hién tai thj trwéng dang dinh gia cac cb phiéu nganh Dwoc véi mirc PEG 1a 1.6x -
kha cao so véi tbc do tang trwdng qué khir, thé hién sy ky vong Ién vé tbc do ting trwéng
nhanh hon clia cac doanh nghiép nay.

V&i trwdng hop clia Pymepharco, tir dy phéng ctia ban lanh dao than trong & mirc tang trwdng
15%, chung t6i dinh gia PME theo phwong phap PEG ratio véi két qua la VND124,400/cp, cao
hon 82.9% so vé&i gia niém yét.

PYMEPHARCO 15.0% 1.6 24.0x VND 5,183 VND 124,400
Nguédn: KISVN research
01-Nov-17 Trang 6

Phong phéan tich KIS VN

Bloomberg: KISVN <GO>



BAO CAO TRUOC NIEM YET - PME CTCP Chirng khoan KIS Viét Nam

Phu luc. Théng tin vé cd phiéu va ké hoach niém yét

Co cau c6 déng cua Pymepharco

20.2% Stada A.G Germany

= Well Light & Well Link JSC

2.6%_\

49.0% .
= Ong Vi - cha tich Phano

= Ban lanh dao PME

= Céc cb doéng khac

Nguén: PME

S6 lwong cb phiéu niém yét  65.2 triéu cb phiéu

Ma chirng khoan niém yét PME

San niém yét HOSE

Gia niém yét du kién 68,000
Vén héa dy kién 4,434 ty
Ngay niém yét 08/11/2017
Room khdi ngoai 49%

Ty 1& cb phan ty do dw kién  20%-30%

Nguén: PME, HSX

- Ban lanh dao PME ciing d& mé kha nang néi room 1&n 100% cla cong ty. Tuy nhién, ngay ca
trong trwdng hop ndi room, 3 cb déng chién lwoc la Stada A.G, Well Light & Well Link
Investment JSC da ndm dén 64% cb phan clia PME, do d6 lwgng cd phan con lai sé hap dan
cac quy dau tw tai chinh hon nha dau tw chién lwoc trén quan diém cla ching toi

- Cuéi cuing, ban lanh dao PME tiét 16 rang mét c6 dong I&n ndm trén 10% cb phan sé chét Ioi
khi PME niém yét trén san nén ty & free float dw kién sé& dao dong tir 20%-30%, tao ra lwong
thanh khoan twong déi I&n cho cac nha dau tw quan tam.
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BAO CAO TRUOC NIEM YET - PME CTCP Chirng khoan KIS Viét Nam

MO HINH TAI CHINH

2016 2017E 2019E
PYMEPHARCO (PME)
s s a3 Von ay phai th 3.6 3.6 3.6 3.6
Bvi: Ty déng 2016  2017E  2018E ong quay phai thu (x)
X Vong quay HTK (x) 25 25 25 25
Doanh thu thuan 1,508 1,616 1,858 2,137
5 Vong quay phai tra (x) 2.7 2.7 2.7 2.7
Tang truéng (%) 15.2% 7.2% 15.0%  15.0% )
Thay d6i von lwu dong 78 4 71 82
GVHB 788 845 972 1,118
» i Capex 53 50 300 300
Bién LN gdp (%) 47.7% 47.7% 47.7%  AT.7% .
o Dong tien khac -5 0 0 0
Chi phi BH & QLDN 436 428 492 565 -
Dong tien tw do 163 287 17 49
EBITDA 332 392 443 503
Phat hanh ¢ 0 0 0 0
Bién lgi nhuén (%) 22.0% 24.3% 23.9% 23.5% c
. Cb tirc 0 130 130 130
Khau hao 49 49 49 49
Thay dbi no rong -163 -156 114 81
Lei nhuan tir HDKD 284 343 395 454 :
. No’ rong cuoi nam -487 -643 -530 -449
Bién LN HPKD (%) 18.8% 21.2% 21.2% 21.2%
L . Gia tri doanh nghiép (EV) 3,947 3,790 3,904 3,985
Chi phi lai vay rong -19 -22 -30 -24
rx T6ng VCSH 1,326 1,487 1,694 1,945
Lai/l6 khac -2 0 0 0
Thué 61 73 85 9% Loi ich co déng thiéu s6 0 0 0 0
4 suét hié VCSH 1,326 1,487 1,694 1,945
(Tojl’);’e suat higu ding 202%  200%  20.0%  20.0%
: Gia trj sb sach/cp (VND) 26,431 22,804 25987 29,833
Loi nhuan rong 39 293 339 383
No rong / VCSH (%) -37% -43% -31% -23%
Bién lgi nhuan (%) 15.9% 18.1% 18.3% 17.9%
5 R No rong / EBITDA (x) -1.5 -1.6 -1.2 -0.9
Loi nhuan bang tien 288 341 388 431 .
Tong tai san 1,621 1,783 1,992 2,326
LN cho cong ty me 239 293 339 383 - — —
N rong = No'— Tién & twong duwong tién
S6 lwgng CP (triéu) 50.2 65.2 65.2 65.2
EPS hiéu chinh (VND) 3,647 4,464 5,183 5,846 CHi s6 KHA‘ NANG ' e
Tang EPS (%) 30.5% 22.4% 16.1%  12.8% SINH LO'I VA BINH GIA
C4 ttrc (VND) 0 2,000 2,000 2,000 ROE (%) (khdng gom loi
Ty Ié tra c6 tic (% 0.0% 44.8% 38.6% 34.2% fch CB thieu s0)

YU eI R (7Y o7 o7 on o ROA (%) 15% 16% 17% 16%
EBITDA = DT thuan - (GVHB — Khau hao) — Chi phi BH & QLDN ROIC (%) 28% 33% 31% 27%
EBIT = EBITDA — Khau hao —— 5 (5 = =
Chi ph 1i vay rong = Chi phi I4i vay — 14 tién gui (%) ° ° ? ?
L&i/I6 khac gém 1i/16 hoat dong tai chinh, 15i 16 tr LDLK va 14i/16 khac PER () 18.6 15.2 131 116
Ty lé tré cé tic = C4 tire da trd / LN rong cho cong ty me PBR (x) 2.6 3.0 2.6 2.3

PSR (x) 2.9 2.7 2.4 2.1
EV/EBITDA (x) 11.9 9.7 8.8 7.9
EV/sales (x) 2.6 2.3 2.1 1.9
Suét sinh loi ¢é tirc (%) 0.0% 2.9% 2.9% 2.9%
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true riend KI CTCP Chirng khoan

KIS Viét Nam
Lién hé:
Tru s& chinh HCM Chi nhanh Ha Néi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguy&n Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Hoang Huy, CFA Hoang Thé Trung, CPA Nguyén Phong Danh Vo6 Hoang Bao

Trwdng phong Phan tich Doanh nghiép Chuyén vién cao chp Phan tich Chuyén vién Phan tich — D&u  Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) — Bat dong san, Ban Ié va khi va Nang lvgng Logistics, Hang khong
huy.hoang@kisvn.vn No6ng nghiép (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)

(+84 28) 3914 8585 (x1457)
trung.ht@kisvn.vn

danh.np@kisvn.vn bao.vh@kisvn.vn

Nguyén Hoang Ha

Chuyén vién Phan tich = Duwoc,
Thyc phdm, va Hoa chét

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Phong Phan tich Vi mé

Bach An Vién

Trwdng phong Phéan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Lam Hanh Uyén

Giam dbc Quan hé Khach hang dinh
ché

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




true friend K I S CTCP Chirng khoan
KIS Viét Nam

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cd trc) so véi gia thj truong.

Nguyén tac khuyén nghi

TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gbm suét sinh lgi cd tirc) so véi gia thi truong.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb trc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw déng gép clia cac chuyén gia ctia KIS dwoc néu
trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép thong tin cho khach hang la cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khong nén va khéng duoc di&n gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua ho&c ban bt ctr khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van clia chuyén
gia tw van tai chinh déc 1ap clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao cdo nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va chang t6i gia dinh
céac théng tin nay 1a day du va chinh xac, mac du ching t6i khdng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xéc va day da cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan ctia ching t6i vao thdi diém dwa ra bao
c&o nay va c6 thé thay déi b4t ky luc nao ma khong can béo truée.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac céng ty dwoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cia KIS ¢ lién quan dén viéc viét hay
phat hanh bao cao nay co thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty cé lién quan theo cach pht hop
hodc khéng phu hop véi béo céo va cac v kién néu trong bao cao nay. Vi thé, nha diu tw nén y thire rng KIS ciing nhw cac nhan sw cap
cao, giam dbc va nhan vién cta KIS c¢é thé cé xung doi loi ich ma didu d6 c6 thé anh hudng dén nhan dinh.

Bao c&o nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong
dwoc sy chap thuan béng van ban cta KIS.




