B E o secuites BAO CAO CAP NHAT TIN TUC

NGANH: DUQ'C PHAM Ngay 04 thang 05 ndm 2018

CONG TY CO PHAN PYMEPHARCO (HSX: PME)

Nguyén Kim Ngan CAP NHAT PHCP THU'ONG NIEN NAM 2018

Chuyén vién tw van dau tw

Email: ngannk@fpts.com.vn Doanh thu thuan nam 2017 ctia PME dat 1,655.1 ty dong (+7.6% yoy)

bién thoai: (+824) - 3773 7070 - Ext: 5206 va I nhuan sau thué dat 286.4 ty déng (+19.7% yoy). Giai doan
' 2013-2017, téc d6 tang trwéng kép hang ndm (CAGR) cla doanh thu

Bién dong thuan va lgi nhuan sau thué 1an lvot dat 8.1% va 17.9%.

gia c6 phiéu PME va VNIndex
Phan xwéng thudc bét pha tiém Cephalosporin da dwoc Co quan
quan ly dwoc phdm Chau Au céng nhan dat tiéu chuan GMP-EU

40% vao thang 01/2018 va dwoc Bo Y té Viét Nam cong bbé vao thang
20 03/2018. Diéu nay gilp PME c6 duoc loi thé canh tranh trong dau thé’u
vao Nhém 1 va 2 Gaéi thuéc Generic, tir d6 gia tang san lwgng san xuat

20% ctia Nha may thubc tiém (hién nay méi chay khoang 15% cong suét).
10% Dy an du tw Nha may Non-Betalactam theo tidu chuidn GMP-EU
0% v&i vén dau tw hon 500 ty dong da tién hanh khéi cong vao ngay

. N Q,(,\ 3 3 0\,"0 Q'\‘,b 31/'01/2018. Nha may dw kle’n di vao hoat dong vao nam 2019 v¢&i céng
2%9 RPN OGN suat 1.2 ty vién/ndm va la diém nhén tang cudng lgi thé canh tranh cho
PME cho giai doan sau 2019.

50%

o P\ cmm—\/N |

Théng qua ké hoach chi tra c6 tirc cho c¢6 dong hién hiru 35% vén
Théng tin giao dich didu 1& bao gdm 15% bang cd phiéu va 20% bang tién. Trong d6, 10%

Gia hién tai (VNB/cp) 83,500  ¢b tirc bang tién da dwoc tam (ng trwéc cho c¢d déng vao thang
Gia cao nhat 52 tuan (VNBD/cp) 92,000  03/2018, phan con lai sé dwoc tra tiép trong nam 2018.

Gia thap nhét 52 tuan (VNB/cp) 78,100

S6 lwgng CP niém yét (tridu cp) 65.228 Nam 2018, PME dat ké hoach doanh thu dat 1,784 ty déng va loi
S6 lwgng CP lwu hanh (triéu cp) 65228 nhuan trwéc thué dat 394.8 ty dong, ting trwdng 10% so véi thuc
KLGD b/quan 30 ngay (cp/phién) 13,614 hién nam 2017. Ket qUé kinh doanh Q1/2018: doanh thu thuén dat 409

4900 1y dong (-0.4% qoq), va loi nhuan trwdc thué dat 91 ty dong (+8.8%

% s& hi*u nwéc ngoai S ;
qoq), lan lwgt dat 22.9% va 23.1% ké hoach 2018.

Vén diéu & (ty VND) 652.28
Vén héa (ty VND) 5,433.45

Chung t6i dwa ra khuyén nghi KHA QUAN véi cb phiéu PME véi nhirng
Tong quan doanh nghiép Iy do sau:

Cong ty C6 phan Pymepharco e Phan xuwéng thudc bot pha tiém Cephalosporin dat tiéu chuan
Dia chi 1?6'17:, NQUYen Hug, TP. Tuy Hoa, GMP-EU duoc ky vong sé gia tang kha nang tring thau vao Nhém
T'f‘h P . Ye‘n. _ — 1 va 2 Géi thudc Generic.
Doanhthu  San xuat va kinh doanh thuoc tan e Doanh thu nganh dwoc Viét Nam dwoc dw béo tang tredng 13.2%

Ch'_nh . du’f'yc' o : vao nam 2018 theo BMI Research.
Chi phi Chi phi nguyén liéu hoa dwgc va chi
hinh hi ban hang. L X . X A .
enin E I t:i] z?ﬁgh\ P — Cac yéu to can theo do6i:
Loi thé oAl e GeL T S O t'eu;.c uan e Ruiro thay déi gia nguyén liéu dau vao APIs khi chi phi nguyén
GMP-EU va hé thong phan phai tai 20 n R Lz . i I R 2 R
canh tranh tinh thanh liéu luén chiém ty trong I&n trong gia thanh san pham (khoang 40-
Co chu Cb db . 60% tly loai san pham)
e Rui ro ty gia héi doai khi 80% ngudn nguyén liéu cia PME dwoc

STADA Service Holding B.V (STADA

9 nhap khau tlr nwéc ngoai
Aizneimittel AG) 49.00% ap g

e Trwong hop dw thao Théng tw dau thau thudc dwoc thong

it Vi 0, : s <
Truong Y'et 0 (Y ZIO) LS gua, viéc dau thau vao Nhém 2 Gai thudc Generic sé gap phai
A i 0, 7
CT‘CP Df“ fr Well Light 10.00% canh tranh t& nhém thudc c6 chirng minh twong dwong sinh hoc
Huynh Tan Nam (CT HBPQT, TGD) 1.64% nhwng chi dat chuin GMP-WHO.

Khéc 26.20%
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TONG QUAN DOANH NGHIEP
Co’ cau cd dong Qua trinh phat trién

e 07/1989: CTCP Pymepharco tién than 1a Coéng ty Dwoc va Vat

24.21% tw Y t& Phu Yén duoc thanh 1ap véi chire nang chinh 1a té chire

2 64% 49.00% va cung (rng thudc tan dworc, thiét bi y té, nuéi trong va thu mua
7 duoc liéu

.00 - e 10/2003: Nha may Thudc vién di vao hoat dong véi 3 phan

xwdng Betalactam, Non-Betalactam va Vién nang mém

e 05/2006: Chuyén dbi thanh CTCP Pymepharco vé&i chirc nang
chinh 1a san xuét va kinh doanh thuéc tan dwoc

e 03/2008: Nha may Thubc tiém di vao hoat dong véi 4 phan

10.00% xwéng: Dung dich tiém, Thudc nhé mat, Thubc bot déng khd va
Thuéc bét pha tiém dong khang sinh Cephalosporin

e 01/2013: Phan xwéng san xuat Khang sinh Cephalosporin dang

13.169

m Stada Service Holding B.V

= CTCP Bau tw Well Light vién nang ctrng dwoc Bd Y Té CHLB Birc cong nhan dat tiéu
Trwong Viét Vi chuan Chau Au (GMP-EU)
m CTCP Ching khoan Rdng Viét e 02/2015: Phan xwéng san xuat Khang sinh Cephalosporin dang

vién bao phim dwoc B6 Y Té CHLB Birc cdng nhan dat tiéu
: chuén Chau Au (GMP-EU)

C6 dong khac e 01/2018: Phan xwdng thudc bot pha tiém Cephalosporin dwoc
Co quan quan ly dwoc phdm Chau Au cong nhan dat tiéu chuén
Chau Au (GMP-EU)

Cb déng ndi bo va lién quan

khang sinh Cephalosporin

Thudc nhd mét GMP-WHO =
Thubc vién 2 | Non-Betalactam (Dw én) GMP-EU 1200 triéu vién/nam
Nguén: PME, FPTS Research

Nha may san xuat Hé théng chi nhanh
ié q R LA PME c6 19 chi nhanh trén ca
Phan xwéng Tieu Céng suét thit ké o o e .
chuan nwdc, chu yéu tap trung tai thi
Betalactam GMP-EU trwdng mién Trung va mién Nam.
Thubc vien | Non-Betalactam 1 & 2 GMP-WHO 900 triéu vién/ndm
Vién nang mém GMP-WHO QAN
Dung dich tiém GMP-WHO D
Thubc tiém dong kho MP-WH - &
ke fom u?c tl?m dongA o‘ G O 37 tridu 1
Thudc bdt pha tiém dong GMP-EU san pham/nam

N

Dw an dau tw Nha may Non-Betalactam theo tiéu chudn GMP-EU v&i vén dau tw
hon 500 ty ddng da tién hanh khéi cong vao ngay 31/01/2018, dw kién nd&m 2019
di vao hoat ddng. Nha may sé& gop phan dang ké trong viéc gia tang kha nang canh )
tranh cho PME, déng thoi 1a dong luc ting trudng chinh cho giai doan sau 2019. b0
Ngoai ra, v&i nha may dat tiéu chudn GMP-EU, PME sé c6 kha n&ng diu thau

thudc Non-Betalactam vao Nhém 1 va 2 Géi thudc Generic. Pay 1a mot mang rat

tiém nang khi cac cong ty dwoc trong nwéc méi chi dap rng dwoc 1an lwot 1a 3%

va 25% nhu cau vé gia tri (Xem bang dui).
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Két qua triing thau vao goéi thudéc Generic nam 2017-2018 trén ca nwéc:

Gia tri trang thau

Tong giatri  Gia tri tring thau cua cac

(ty dong) tring thdu  cong ty dwoec trong nwéc Tyle thuéc do PME san xuét Tyle
Nhém 1 14,089.7 426.1 3.0% 72.8 0.5%
Nhém 2 7,239.8 1,815.2 25.1% 481.3 6.6%
Nhém 3 11,522.4 9,518.9 82.6% 403.7 3.5%
Nhém 4 2,320.5 1,683.8 72.6% 418.1 18.0%
Nhém 5 2,423.4 321.6 13.3% 55 02%

Téng 37,595.8 13,765.6 36.6% 1,381.4 3.7%

Nguén: Cuc quan ly duwoc, FPTS Research
(Lwu y: Cac goi thdu co thoi gian thurc hién khac nhau va déu nam trong giai doan 2017-2019)

KET QUA KINH DOANH NAM 2017
Nam 2017, doanh thu thuan ctia PME dat 1,655.1 ty déng (+7.6% yoy), loi nhuan sau thué dat 286.4 ty dong (+19.7%
yoy). Giai doan 2013-2017, téc do tang trwdng kép hang nam (CAGR) cla doanh thu thuan va loi nhuan sau thué 1an

lwot dat 8.1% va 17.9%.

%
YoY

(ty dong)

Q1/2017 Q1/2018

PME dinh hwéng phat trién thi trwdng
OTC, hwdng téi ty trong OTC/ETC dat
63/35 vao nam 2020 thay vi m&c can
béng nhw hién nay. Nam 2017, doanh

Doanh thu thuan 1,508.0 1,622.4 7.6% 410.5 409.0 -0.4% thu tir mang OTC ting 26% S0 VoI
nam 2016.
Doanh thu thuan Q1/2018 dat 22.9%
KH2018.

Gia vén hang ban 788.2 8417 6.8% 214.3 210.1 -2.0%

Loii nhuan gop 719.8 780.6 8.5% 196.2 1989 1.4%

Chi phi ban hang 386.0 3965 2.7% 102.3 97.2 -5.0%

Chi phi quan ly 50.1 541  7.9% 12.2 12.7  3.9%

Loi nhuan tir HDKD 283.6 330.0 16.4% 81.7 89.1 9.0%

Doanh thu tai chinh tang do tién gt
ngan hang tang. Trong 3 nam 2014-
2016, PME da gil lai lgi nhuan va chia
cd tirc bang cb phiéu thay vi tién mét.

Doanh thu tai chinh 23.3 36.2 55.4% 3.3 34  13%

Chi phi tai chinh 7.6 81 6.2% 1.3 14 6.4%
Chi phi lai vay 0.0 0.0 N/A 0.0 0.0 N/A  PME khoéng str dung no vay

Lei nhuén khac 0.6 0.8 28.7% 0.0 0.0 N/A

Loi nhuan trwéc thué 299.9 358.9 19.7% 83.7 91.0 8.8% LNTT Q1/2018 dat 23.1% KH2018

Thué TNDN 60.7 725 19.5% 16.7 17.9 7.2%

L¢i nhuan sau thué 239.3 286.4 19.7% 66.9 73.1 9.2%
Trong giai doan 2014-2017, bién lgi

Ty suét loi nhuén gép 477%  48.1% 47.8%  48.6% nhuan gép ctia PME kha 6n dinh, dao
dong trong khodn 47.7-49.4%.

Chi phi ban hang/Doanh thu  25.6%  24.4% 24.9% 23.8%

Chi phi quan ly/Doanh thu 3.3% 3.3% 3.0% 3.1%

Ty suét loi nhuén tir HDKD 18.8% 20.3% 19.9% 21.8%

Ty suét loi nhuén sau thué 15.9%  17.7% 16.3% 17.9%

Ngudn: PME, FPTS Research
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Can ctr vao két qua kinh doanh ndm 2017, ban lanh dao PME dé ra ké hoach phan phéi loi nhuan ndm 2017 nhw sau:

Chi tiéu % LNST 2017 Sé tién (ty dong)

LNST dwoc phan phdi 2017 286.4
Trich lap cac quy 20.3% 58.1
- Quy khen thuéng phuc lgi 1.0% 3.0

- Quy déu tw phét trién 19.2% 55.1
Chia c6 tirc (35% von diéu 1é) 79.7% 228.3
- C6 turc Tién mét (20% vén diéu 1é) 45.5% 130.5

- Cé tirc C6 phiéu (15% vén diéu 16) 34.2% 97.8

Ngudn: PME, FPTS Research
KE HOACH KINH DOANH NAM 2018

N&m 2018, ban lanh dao PME dét ké hoach doanh thu dat 1,784 ty ddng va loi nhuan truéc thué dat 394.8 ty, ting trwéng
10% so v&i thwe hién nam 2017:

Chi tiéu TH 2017 KH 2018 % KH/TH
Doanh thu thuan (Ty déng) 1,622.4 1,784.0 10.0%
Loi nhuan trwdc thué (Ty déng) 358.9 394.8 10.0%
C6 tirc 35% Téi thiéu 20%

Ngubn: PME, FPTS Research

Chung t6i danh gia PME c6 kha n&ng hoan thanh ké hoach doanh thu va lgi nhuan do:

e Viéc phan xwéng thubc bot pha tiém Cephalosporin dat tiéu chudn GMP-EU vao cudi quy 01/2018 dworc ky vong
sé gia tdng kha nang canh tranh va tring thau vao Nhém 1 va 2 Géi thubc Generic, theo dé gia tang cong suét
san xuat cia Nha may thubc tiém (hién chi chay khodng 15% cong suéat thiét ké).

e Tang trwdng doanh thu nganh dwgc Viét Nam nam 2018 dwoc dy bao dat 13.2% (theo BMI Research).

e PME dinh hwéng phat trién thi trwong OTC, hwédng t&i ty trong OTC/ETC dat 63/35 vao nam 2020 thay vi mirc
can bang nhu hién nay. Trong nam 2017 vira qua, doanh thu tr mang OTC ting 26% so v&i ndm 2016 va PME
da phét trién méi 1000 khach hang nha thudc tai thi trudng mién Béc.

Ngoai ra, PME dat ké hoach doanh thu kha séat va lgi nhuan thwong vuot ké hoach dé ra:

N 2014 2016
(ty dong)
DT LNTT DT LNTT
Ké& hoach 1,161 181 1,277 224 1,405 247 1,573 300
Thye hién 1,149 190 1,309 230 1,508 300 1,622 359

% vuot KH -1.1% 5.1% 2.5% 2.6% 7.3% 21.4% 3.1% 19.6%
Nguén: PME, FPTS Research
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay. c6
s&n va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chét chi quan ctia chuyén vién phan tich
FPTS. Nha dau tw st dung béo céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng bi phu thudc
vao bét ky rang budc nao vé mét phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thuc hién bao cao phan tich, FPTS ndm gir 0 ¢ phiéu PME va chuyén vién phan tich khéng nam gitr bat ky ¢ phiéu
nao cla doanh nghiép nay.

Cac théng tin c6 lién quan dén chirtng khoan khac hodc cac thang tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT

Coéng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT
Tru sé chinh Chi nhanh Tp.Hd Chi Minh Chi nhanh Tp.Pa Nang

52 Lac Long Quéan, Phuwong Budi Tang 3, tda nha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hb, Ha Nai, Viét Nam Square, 136-138 L& Thi Héng Gam, Qf1, Quan Hai Chau, TP. Ba Nang
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