PME (HOSE)
Panh gia TANG TY TRONG
Dwoc pham

Gia thj trwong (VND): 83,800
Gia muc tiéu (VND) : 95,500

Ty Ié tang gia binh quan nam:

14.0%

Suét sinh Igi ¢é tie: 2.4%
Suét sinh Igi binh quan nam: 16.4%
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Dién bién gia cé phiéu (%)

YTD 1T 3T 12T

Tuyét déi 1% 3% 6% na
Twong doi 17% 6%  -16%  n.a
Théng ké 20/03/2018
SL Iwu hanh (triéu cp) 77.2k-90.9k
Vén héa (dy kién) 65
Vén héa (triéu USD) 5,466
% khéi ngoai s& hiru 240
SL cp tw do (triéu cp) 49%
KLGD TB 3 thang (cp) 65
VND/USD 19,016
Index: VNIndex / HNX 22,776
Co céu s& hivu 20/03/2018
Stada Service Holding B.V. 49.0%
Trwong Viét Vii 13.2%
Well Light Investment JSC 10.0%
Well Link Investment JSC 5.0%
Ban lanh dao PME 2.6%
Cb dong khac 20.2%

Nguén: PME, KISV research
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CTCP Pymepharco — Bam sét ké hoach ting trwéng

Thuéan loi:

= Doanh sé nganh Duwoc pham trong ndm 2017 téng trwdng xap xi 10% so véi cung ky.
Nhirng hang san xuét ndi dia tiéu chuan cao nhu EU-GMP hay PIC-S can ché thém dong
lwc tr Thong tw hwéng dan dwa trén Luat Dwoc stra dbi 2016.

» Phan xwéng khang sinh bot pha tiém Cephalosporin da hoan tat thanh tra cap gidy chirng
nhan EU-GMP vao thang 1/2018, t6i da 6 thang t&i bat dau dong gop doanh thu lgi nhuan.

= Cong ty khdi cong xay dwng nha may thubc vién Non-Betalactam 700 ty trong cling thoi
diém trén, dw kién sé di vao van hanh 07/2019 — déng goép ting trwéng dai han.

= 2017, loi nhuan sau thué ctia PME ting truéng 20% so véi cung ky. ROE dat 19.5%.
= Chung t6i dw phéng doanh thu va loi nhuan 2018 ctia PME tang trwéng 1an lwot 14.5% va

13.4%. EPS 2018 forward dat 5,248 déng/cp.

Bat lgi:

= Vi higp dinh CPTPP chinh thirc dwoc ky két — cac san pham dwoc nhap khau tlr Canada,
Mexico, Nhat sé& canh tranh truc tiép véi cong ty Duoc phdm ndi dia.

= Khodn phai thu va tén kho cGia PME chiém ty trong I&n va cé vong quay thu hdi khéng cao.

= Khéng c6 ké hoach thoai vén hay néi room, khéng hap dan trong ngan han.

Pinh gia:

= Chlng tdi 4p dung mtrc P/E trung binh nganh 18.2x dé dinh gia muc tiéu cta PME &
mirc 95,500d/cp cudi 2018. Tdng mirc sinh I&i 1a 16.4% bao gébm cb tirc dy kién
2,000d/cp. Ching t6i van git» khuyén nghi TANG TY TRONG.

Quy khach hang vui ldng xem béo céo 1&n dau tai déy (link tai bao céo)

DT Thuan (ty déng) 1,508 1,622 1,858 2,137 2,522
Téng truéng (%) 15% 8% 15% 15% 18%
LN hoat déng (ty déng) 284 330 394 454 535
Bién loi nhuén (%) 19% 20% 21% 21% 21%
LNST (ty déng) 239 286 344 387 450
Bién loi nhugn (%) 16% 18% 18% 18% 18%
SLCP Iwu hanh (triéu cp) 50 65 65 65 65
EPS (hiéu chinh, VND) 3,647 4,370 5,248 5,915 6,874
Téng truéng (%) 4% -8% 20% 13% 16%
ROE (%) 20% 20% 20% 20% 20%
No' rong/VCSH (%) -37% -A7% -36% -28% -33%
PE () 22.9 19.1 15.9 14.1 121
Cb tirc (VND) 0 0 2000 2000 2000
Trang 1
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CTCP Chtrng khoan KIS Viét Nam

Cap nhat két qua kinh doanh ca nam 2017

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gép

Chi phi ban hang

Chi phi quén ly doanh nghiép

L¢i nhuan trwéc thué va lai vay (EBIT)
Lei nhuan tai chinh

Loi nhuan khac

Thué thu nhap doanh nghiép
LNST cho ¢b déng cong ty Me

406 424 4.4% 1,508 1,622 7.6%
(212) (217) 2.4% (788) (842) 6.9%
194 207 6.7% 720 781 8.5%
(107) (115) 7.5% (386) (397) 2.8%
(12) (19) 58.3% (50) (54) 8.0%
75 73 -2.7% 284 330 16.2%
8 16 100.0% 16 28 75.0%

- 1 = 1 1
17) (18) 5.9% (61) (73) 19.7%
65 71 9.2% 239 286 19.7%

Nguén: PME, KISV research

- Riéng Q4-2017, ca doanh thu thuan va loi nhuan sau thué ctia PME |&n lwot tang nhe 4.4%
va 9.2% so véi cung ky. Mrc tdng nay kha thap so véi cac quy trwdc, chd yéu do viéc phan
xwéng khang sinh bét pha tiém Cephalosporin phai tam dirng hoat dong dé thanh tra cap chirng
nhan EU-GMP. EBIT gidm 2.7% so v&i cung ky.

- Ly k& 2017, trong khi doanh thu thuan ctia PME chi tdng 7.6% (chi yéu do tac dong ctia Q4),
lgi nhuan sau thué ting trwéng gan 20% do chi phi ban hang duwoc tiét gidm tét cong véi lai
tién g ngan hang téng vot. ROE dat 19.5%.

- V& tinh hinh tai chinh, céng ty hién da c6 gan 700 ty ddng tién mét, hoan toan khéng cé ng
vay, c6 thé tw tai tro toan bd dw an nha may Non-Blactam 500 ty. Tuy nhién, khoan muc hang
tdn kho va phai thu khach hang ciing ton tai rdi ro: ting manh 20%-30% so v&i cling ky, vong
quay chi & murc thap tir 2-3 1an.

- Do xu hwéng bién loi nhuan gop sé dwoc cai thién do dong thubc dau thidu & cp cao hon
(chang han nhu xwéng bét pha tiém Cephalosporin), chiing tdi dw phéng lai bién lgi nhuan gop
clia cong ty sé tang Ién 49% so v&i mirc 48% trwdc day va duy tri & mirc nay.

Tang trwédng nganh va che dei chinh sach

- Theo Business Monitor International, thi truéng dwoc phdm Viét Nam dang trén da ting
trwdng kha lac quan, véi doanh thu nam 2017 thj trwdng dwoc trong nwéc wéce dat 5,2 ty USD,
tang khodng 10% so v&i ndm trwéc va dwoc du doan sé tiép tuc ting trudng xap xi mrc nay
trong vong 5 nam t&i.

- Nganh Dwoc dang ché doi ci birc pha tr Thong tw quy dinh viéc d4u thau thubce tai cac co
s& y té cong lap dwa trén Luat Dwoc stra dbi sé 105/2016/QH13. Thong tw nay sé quy dinh rd
tiéu chudn ki thuat cao cap trong nhém EU-GMP va PIC-S nao (ttrc chi nhirng chirng nhan tir
cac quéc gia thuc sy chat lwgng) dwoc dau thau vao nhém thube cp 1 va 2. Dy kién Théng
tw nay c6 thé dwoc ki trong ndm 2018 néu Québc hoi ban luan va théng qua sém.

21-Mar-17
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Trang 2
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Ké hoach phat trién cia céng ty

- 31/01/2018, phan xudng bét pha tiém Cephalosporin da dwoc thanh tra va cap chirng nhan
EU-GMP thanh c6ng sau suét 4 nam chudn bi. Ban lanh dao PME dy phéng réng doanh thu
va lgi nhuan tlr phan xwéng nay sé bat dau dwoc déng gop sau tbi da 6 thang tdi, chi yéu do
viéc chudn bj khau ban hang cho dong thudc khang sinh bdt pha tiém mai nay.

- Cling thoi diém trén, PME bét dau khéi cong dw 4n Nha may thubc vién Non-Blactam cong
suét 1.2 ty vién/nam cong nghé EU-GMP. Téng vén dau tw nha may khoang 700 ti déng. Dy
kién, nha may sé& hoan tat va dwa vao san xuét trong thang 7/2019, déng gép dang ké cho ting
trwong doanh thu va lgi nhuan trong dai han.

Dinh gia

Chung tdi lwa chon 7 céng ty c6 quy mé I&n nhat trong nganh Dwoc dé so sanh va tinh toan
mirc P/E trung binh nganh theo ty trong vén héa nhw sau:

DHG 12,538 6.4% 17.0
DVN 4,929 -5.7% 21.1
TRA 4,394 18.2% 18.2
DMC 3,410 16.2% 16.4
IMP 2,724 11.0% 23.1
DBD 2,629 46.0% 16.1
OPC 1,481 9.8% 17.1
Trung binh nganh® 18.2x

Ngudn: KISVN research, cap nhat 20/03/2018
(1) Binh quan gia quyén theo ty trong vén hoa

Dwa trén phwong phap so sanh PE trung binh nganh® (dung ty 1& P/E hep ly ctia trung binh
nganh), chiing t6i dinh gia lai PME giam con 95.5k ddng/cp tai thdi diém cudi 2018. Tédng murc
sinh 161 16.3% (bao gdm cd tre tién mat 2k ddng/cp). Gitk khuyén nghi TANG TY TRONG.

V&i trwdng hop clia Pymepharco, tir dy phéng ctia ban lanh dao than trong & mirc tang trwdng

d&u 15%, chang t6i &p dung mirc P/E trung binh nganh trong didu kién dinh gia nganh Dugc
tiép tuc gitr dwoc & mire cao dén cudi 2018:

PYMEPHARCO 18.2x VND5,248 VND95,500

21-Mar-17
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Vong quay phai thu (x) 3.6 3.6 3.6 3.6
N Vong quay HTK (x) 25 25 25 25
Doanh thu thuan 1508 1622 1858 2137
3 Vong quay phai tra (x) 2.7 2.7 2.7 2.7
Tang trudng (%) 15.2% 7.6% 145%  15.0% o
Thay d6i von lwu déng 78 6 69 82
GVHB 788 842 948 1090
- i Capex 53 53 300 300
Bién LN gdp (%) 47.7% 48.1% 49.0%  49.0% .
o Dong tien khac -5 0 0 0
Chi phi BH & QLDN 436 451 516 594 )
Dong tién tw do 163 277 25 55
EBITDA 332 380 444 504
Phat hanh ¢ 0 0 0 0
Bién lgi nhuan (%) 22.0% 23.4% 23.9% 23.6% -
. Cb tire 0 0 130 130
Khau hao 49 50 50 50 .
. N Thay d6i ng' rong -163 -277 106 75
Lei nhuan tir HDKD 284 330 394 454 )
N No rong cudi nam -487 -764 -659 -583
Bién LN HPKD (%) 18.8% 20.3% 21.2% 21.2%
L . Gia tri doanh nghiép (EV) 5,934 6,211 6,105 6,030
Chi phi lai vay rong -19 -36 -35 -30
LAi/I8 khac 2 7 0 0 Tong VCSH 1,326 1,611 1,823 2,078
Thué ’ 61 72 86 97 Loi ich co dong thieu so 0 0 0 0
Thué suat hiéu dung VCSH 1,326 1,611 1,823 2,078
(%) 20.2% 20.2% 20.0% 20.0% R
Gia tri so sach/cp (VND) 26,431 24,700 27,958 31.874
Loinhuan rong 239 286 344 38T Norong/VCSH (%) 37% A% -36%  -28%
iA i A 0,
Bién loi nhuén (%) 15.9% 17.7% 18.5% 18.1% No rong / EBITDA (x) 15 20 15 12
Loi nhuan béng tien 288 336 394 as7 Téng tai san 1621 1908 2121 2453
LN cho céng ty me 239 286 344 387 N rong = No'— Tién & twong duwong tién
S6 lwgng CP (triéu) 50.2 65.2 65.2 65.2
EPS hiéu chinh (VND) 4739 4368 5248 5915
Tang EPS (%) 30.5% 19.8% 20.1%  12.7% )
. ROE (%) (khdng gom loi
Co tirc (VND) 0 0 2000 2000 ich CP thiéu sd) 19.8% 19.5% 20.0% 19.8%
Ty 16 tra cd tirc (%) 0.0% 0.0% 38.1%  33.8% ROA (%) 14.8% 15.0% 16.2% 15.8%
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN ROIC (%) 28% 31% 31% 27%
EBIT = EBITDA — Khéu hao WACC (%) 15% 15% 15% 15%
Chi phi |&i vay rong = Chi phi 14i vay — Ii tién g PER (x) 22.9 19.1 15.9 14.1
L&i/I6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khac PBR (x) 32 34 3.0 26
Ty lé trd cé te = Cé tdre da trd / LN rong cho cong ty me PSR (x) 36 34 29 25
EV/EBITDA (x) 17.9 16.3 13.7 12.0
EV/sales (x) 3.9 3.8 3.3 2.8
Sudt sinh Ioi cé tirc (%) 0.0% 0.0% 2.4% 2.4%
21-Mar-17 Trang 4
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Lién hé:
Tru s& chinh HCM Chi nhanh Ha Néi
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180-192 Nguyén Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Gidy, 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 Tran Nguyén Dwong Nguyén Phong Danh Vo6 Hoang Bao
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(+84 28) 3914 8585 (x1462) danh.np@kisvn.vn bao.vh@kisvn.vn
duong.tn@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —
B4t Bong San & Xat dwng Tiéu dung, Héa chat
(+84 28) 3914 8585 (x1461) (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn
Phong Phén tich Vi mé
Bach An Vién

Trwdng phong Phan tich Vi mb
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn
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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 tirc) 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 t& 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 ho&c cac nhu cau
cu thé ctia cac nha du 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
céo nay va c6 thé thay déi bat ky ltic nao ma khéng can bao trudce.

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 cip cao, giam dbc va nhan vién cla 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 ¢é lién quan theo cach phi 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 ctia KIS c¢é thé cé xung ddi loi ich ma diéu d6 c6 thé anh huwdng 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.




