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Bao cao lan dau (08/08/2018)

Gia muc tiéu 56.600 VND
Upside 11%
Gia hién tai (8/8/2018) 51.000 VNP
V6n hoa thi trudng (ty VND) 2.568
Gia trong 52 tuan (VND) 63.500 — 50.700
Ty I€ s& hitu nuéc ngoai (%) 49%

Ngudn: Bloomberg

Du phong va dinh gia

Don vi: ty déng 2016 2017 2018F 2019F
Doanh thu 1.010 1.185 1.260 1.423
EBIT 130 141 166,33  202,3
LNST 101,2 1173 1296 160,6
LNST (G ban) 01,2  117,3 1296  160,6
P/E (X) 182 26,4 19 17,6
EPS (cG ban ) (VND) 3.500 2730 3.020  3.250
%EPS y-0-y 8,8% -21,9% 10,5%  7,8%
EV/EBITDA (x) 8,2 14,8 11,9 8,7
Ty 18 c8 tirc (%) 46%  22%  2,1%  2,5%
P/B (x) 2,13 2,34 1,76 1,74
ROE (%) 10,8% 84% 8,8% 9,5%
NG/VCSH (%) 11% 6% 0% 0%
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IMP  ——VNIndex
Dién bién gia 1T 3T 12T
IMP (%) 5,82% -0,8% -21%
VNIndex (%) 1% 2,2% 23.4%

Ngudn: CafeF, MBS Research

Cau tric sé hiru (trén 5%)

Téng cdng ty Dugc Viét Nam 22.87%
Franklin Templeton Investment 6.88%
Kwe Beteligunen AG 10.12%

Nhiing c8 déng khac 60,13%

Nguyén D&ng Thién
Chuyén vién phan tich nganh Dugc phdm
Thien.nguyendang@mbs.com.vn

CTCP DUQC PHAM IMEXPHARM (HOSE: IMP)

Lay lai vi thé da mat

Ca hoi

Ching tdi dua ra khuyén nghi KHA QUAN ddi véi c6 phiéu IMP véi mic gid 56.600
dong/CP (+11% upside). Lgi nhuan clia cong ty udc tinh tang trudng manh tir ndm
2020 dua trén: (i) Png luc tir hai nha may EU-GMP, gilp da dang hon vé san pham va
tang cong suat; (ii) Chién lugc san xudt khac biét, tao vi thé riéng; (iii) Tinh hinh tai
chinh viing manh, kénh ban hang ETC dang dan khdi phuc thi phan.

Luan diém dau tuw

= Cac nha may EU-GMP dang dan di vao hoan thién. Chung t6i udc tinh cu6i nam
2018 va 2019, hai nha may mdi cia Imexpharm di vao hoat dong vdi toan bo day
chuyén dat tiéu chuin cao nhat hién nay. Cac san pham chét lugng cao clia IMP d3
dugc x&p vao nhém 2 khi dau thau, hién tai d3 c6 mét san pham du chuin dau thuin
nhém 1 va du kién s8 lugng san phdm nhdm 1 sé téng nhanh trong tuong lai. Ching
t6i dy doan doanh thu cla Imexpharm sé tang trudng tir 14% trong giai doan 2018-
2019, va dat mdc tdng trudng tir 15,6%/y-0-y trong cac nam sau. Trong do hai nha
may EU-GMP mdi du kién ddng gbp 30% t6ng doanh thu va 27% LNST cua doanh
nghiép vao nam 2022.

= Chién lugc phat trién khac biét. Imexpharm chon con dudng phat trién thudc
khang sinh va dac tri véi chat lugng cao nhat. Hién tai, cac déi tha cing nganh trir
Pymepharco déu st dung cac nha mdy véi tiéu chudn WHO-GMP, va chiu sy canh
tranh gay gt tir cac doanh nghiép dong thudc gia ré khac. V3i dinh hudng nham dén
xuét khiu va cac san phdm chét lugng cao, mang lai Igi nhuan 16n, Imexpharm d3
chon con dudng san xuét tiéu chudn EU-GMP ngay tir nhitng ndm 2012 — 2013. Udc
tinh Igi thé vé cong nghé va quy mo s€ duy tri trong it nhat nlra thap ky tai.

= Dién bién doanh thu va Igi nhudn 1H2018 c6 cai thién vé mat Igi nhuan. Lai
nhuan trudc thué (EBT) dat 80,1 ty dong (+7,3% n/n) va déng gop 49,8% Igi nhuan du
phéng nhd viée tap trung vao cac san pham cd gia tri cao. Ching toi ky vong trong ndm
2018 doanh thu sé dat mic tang trudng khoang 8,2%n/n nhung chi phi quan ly va ban
hang chi tang 5,9%n/n. UGc tinh LNTT doanh nghiép tang trudng & mitc 10,3%n/n trong
nam 2018, dat 161 ty dong.

Pinh gia
Chiing t6i dua ra khuyén nghi KHA QUAN vdi gid muc tiéu 13 56.600 VND (+11%) béng

phudng phép dinh gid FCFF, toc do ting trudng déu g=2%. O mic gid muc tiéu cla
chiing tdi, cd phiéu dugc giao dich tai mirc P/E 2018 13 19.x.

Ri ro chinh

Gid nguyén vat liéu thdi gian vira qua d3 téng tir 3%-5% & hau hét moi dong san pham.
O mot s6 phan khic san xuét API gia ré, gia nguyén liéu da ting tdi 30% so vdi ndm
2016 — 2017. Vdi déc tinh cla Viét Nam khong cé kha néng san xuét API cling nhu ta
dugc, viéc phu thudc hoan toan vao nhdp khau dong thdi cling dan dén rdi ro vé ty gid,
dac biét trong gia doan VND dang mat gid hon 2% tir dau nam 2018 cho t&i nay. Mot
yéu t6 cling dang quan tam nita do6 la vé rui ro chinh sach va co ché trong hé thong
nganh Dugc.

www.mbs.com.vn Making Private Business Solutions
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Luan diém dau tu
Phan khic san pham riéng

Ngay tUr nhitng ngay dau dinh huéng cla Imexpharm d& hudng dén nhitng san phdm c6 chét lugng
cao nhét va it bi canh tranh nhét. Hién nay, cic du an trién khai day chuyén EU-GMP mdi cla
Pymepharco hay Dugc Hau Giang déu chua di vao xay dung. TUr do, chlng t6i udc tinh Igi thé vé
c6ng nghé clia Imexpharm sé ti€p tuc dugc duy tri it nhat tir 3 - 5 nam téi. Trong vong nira thap ky
t&i, Imexpharm la don vi duy nhat cé kha nang cung Ung cac hoat chat phic tap va thudc bao ché
dac tri cho khang sinh va cac bénh nhu ung thu, tim mach etc. véi quy mé I6n nhat ca nudc.

Hién tai, c& nudc cd khoang 214 don vi san xuét thudc dat tir chudn WHO-GMP trd 18n. Ching ta cé
thé& phan ra 1am ba nhém san xuét tan dugc chinh & trong nudc:

Bang 1: Phan loai cac nhom cong ty san xuat Tan Dugc

Nhém thubc khang sinh va dac tri: Imexpharm, Pymepharco

- Tap trung vao nhém Dac tri - Khang sinh - Tuong duang sinh hoc

- C4c nha may chuin EU-GMP va c6 Igi thé vé c6ng nghé

- Nguyén liéu da phan tr chdu Au va cac nudc c6 nganh hda Dugc chét lugng cao
- C6 dinh hudng xuét khau sang chau Au va dau thau ETC nhom 1&2

Nhém thudc generics chat lugng cao: Domesco, Dugc Hau Giang, Dugc Binh Dinh,
Mekorphar.

- Chu yéu cac nha may PIC/s va WHO-GMP
- San xuét cac loai thudc ung thu, ha st gidm dau, thubc bd ...
- Tap trung khai thac kénh OTC, muc tiéu dau thau ETC nhém 2,3 va 5

Nhom thubc generics dan gian: Dugc Ha Tay, Dugc Clru Long, Dugc Bén Tre etc.

- Da phan cd sG ha tang chi dat chudn WHO-GMP do Viét Nam chifng nhén nén hau
nhu khong cé kha nang xuat khau

- Ch luyc vAn 13 cic dong thudc gié ré, nguyén liéu tir An D6 va Trung Quéc.
- Bién Igi nhuan thap nhat trong ba nhém san xuat Tan Dudc va chi yéu ban cho cac
thi trudng ETC va OTC G cac tinh.

Ngudn: MBS Research

Khac véi 2 nhdom con lai, nhdm 1 vdi cac loai thube dac tri duge dang ky gia ban tran cao hon
dang k& so véi cac loai thuSc théng thudng, gilp bién Igi nhudn gdp it bi anh hudng bdi gia API
va té dugc nhu cac doanh nghiép san xudt thudéc nhém 3. Hién nay Viét Nam chi cé 2 cong ty
niém yét 1a Pymepharco va Imexpharm dat chudn EU-GMP. Py ciing 1a hai doanh nghiép ting
trudng 11% trong khi mdc tang trudng cla cac doanh nghiép khac cd mic tang trudng am tur
5%-8% trong Q1/2018 vira qua. Chdng t6i ky vong hai doanh nghiép nay sé duy tri dugc mdc
tang trudng doanh thu trén 15% trong nam nay va khong bi tac dong nhiéu trudc anh hudng béi
dgt diéu chinh tdng gia cla gia API nam nay.

V@i dgt diéu chinh tang gia nguyén liéu dau vao, cac cong ty thuéc nhdom 3 mdc bién LNST chi dat
tlr 5%-7% nay sé suy giam tir 1%-2%. Trong khi dd, cac cong ty nhdm 2 lai bi anh hudng bai
DT02/2017 quy dinh cac thudc san xuét theo chudn PIC/s chi dudc tring thdu nhém, tiic nhém
dau thau ETC gia tri thdp nhap sé gay kho khan cho viéc tang trudng doanh thu thu trong thdi
gian tdi.
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Hién tai, Imexpharm d& c6 hai nha may chudn EU-GMP, hai nha mdy chudn WHO-GMP va du kién
trong hai ndm t4i lan lugt dua vao van hanh thém hai nha may EU-GMP. T6ng cng suét thiét k& dat
gan 300 triéu don vi/ndm, tdng 20% so vai thdi diém hién tai v6i cac san phdm cha yéu déng gép tir
nhém khang sinh, giam dau-ha s6t va nhém dac tri la cac tru cot chinh, dong gdp hon 80% doanh thu
trong cac nam gan day.

Bang 2: Cong suat va dong gop doanh thu cuia cac nha may hién cé

% dong % dong
% dong gop san % dong gop gop du gop du
Tén nha may Pia diém Cong suat lugng 2017 doanh thu kién kién Igi
2017 doanh thu nhuan
2022 2022
1200 triéu dan 0 0
Non-Betalactam vi/ndm 67,36% 36,6% 18.40% 16,20%
Tp Cao Lanh,
bong thap
300 triéu dan
Penicillin vi/nam 10,30% 24,8% 27.60% 35,8%
12 triéu lo va
Cephalosporin 500 triéu 9,31% 18,3% 18%-20%  11%-12%
vién/ndm
KCN VSIP II,
Binh Dugng
Cong suat nha
Penicillin may dat 10 4,08% 15,2% 7%-8% 9%-10%

triéu lo/nam

N&8m qua, nhdm san pham khang sinh tir Penicillin déng gdp gid tri rat 16n, chiém ti 40% t&ng doanh
thu. D&c biét, cdc san phdm khang sinh dén tir nha may Penicillin, tao dén 40% doanh thu du chi
chiém khoang 14% san lugng.

Bang 3: Du bao doanh thu dong goép cta hai nha may mgi trong giai doan 2022

: X 5 o A , n o A , b
Tén nha may Pia diém Cong suat Yo dfg:mﬁﬁf. g‘-;zk;e“ /o dOl:.?. 3;: ;lgzlgen Igi
\ s COng suat thiét
Nha méy Dugc KCN VSIP IL. - I o110 o 10
CNC Binh Dudng Binh Dudng ké 59,_3 ttleu daon 10%-11% 11%-12%
vi/nam
Nha may Khang R Cong suat thiét
sinh Céng nghé KC'\_‘r;f"_I”é‘MLQC' k& 250 triéu don 16%-18% 14%-16%

cao Vinh Loc

vi/nam.
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Chung t6i udc tinh téc do tang trudng doanh thu cliia Imexpharm sé 6 mdc lan lugt 1a 8,2% va 14%
trong ndm 2018 va 2019, sau d6 bat dau tdng cao hon tir 2020 vdi téc dd 15,6%. UGc tinh nhém
khang sinh sé chiém khoang 40% doanh thu trong hang tu san xuat con nhém thudc dac tri va ha st
— giam dau chiém khoang 35%. Téng gia tri doanh thu mang vé tir nha may CNC Binh Dudng va Vinh
L6c sé dat gan toi da 900 ty dong/nam vdi han 50% doanh thu dén tr cac dang thuGc dac tri cong
nghé cao va thudc xuét khau.

Ngoai ra, ching t6i nhan thdy mang Outsources cla cong ty dang chirng lai va chua co tin hiéu phuc

hoi do do6 chiing toi udc tinh dong gdp tir mang nay giam dan con 2%-3% doanh thu trong giai doan

du phéng dén ndm 2022 so vdi mic 8%-10% trong qué khir. Trudc mét, Imexpharm van chl yéu gitr
phan Outsources chtl y&u cho Sandoz, nhung dinh huéng Imexpharm van mudn hgp tac véi cac cdng
ty nudc ngoai nhdm nang cao trinh do cling nhu' khdng dinh uy tin trén thi trudng thé gidi.

Su tham gia cia Phano — trién vong déng gép chua dang ké

CuGi ndm 2014, Phano chinh thitc tré thanh ¢ ddng chién lugc cla Imexpharm. Su” hgp tac nay dudc
ky vong sé tiét giam hoa hong & cac khau trung gian va gia tdng ty suat Igi nhuan cho IMP do Phano la
chudi nha thubc ding th( hai tai Viét Nam va c6 hé théng phan phdi va kho bai chuyén nghiép. Tuy
nhién, theo cdp nhap mdi nhat thi Phano d& khdng con 1a cd déng chién lugc clia Imexpharm. Su’ bat
dong vé gia ban, muc chiét khau cho hai bén ciing nhu chién lugc kinh doanh ctia Phano trd nén ngay
cang khéc biét so v6i Imexpharm. Viéc Phano chi con ndm dudi 5% c8 phan s& phan nao anh hudng
dén tinh hinh kinh doanh trong ngdn han cta Imexpharm. Ching t6i du dodn mdc anh hudng nay
khéng qué trong y&u & miic nhd hon 5% tng doanh thu 2017. Hién tai, cac chi nhanh cla Imexpharm
dugc 1ap nén cac ndm qua nay da du kha néng dé& phan phdi, cling nhu Igi thé vé thuang mai nhdm
dam phan & mot mirc gia tot han.

Bang 4: S6 nha thudc cua Phano

S6 lwrgng chudi nha thudc T4/2018

Pharmacity 100
Phano 60
Medicare 59
Guardian 49

Ngudn: Phano. Brands.vn. MBS Research

Bi€u 1: Co ciu gia thanh tir tay ngu'si san xuit dén tay ngudi tiéu dung

15%

10%

= Gid ban nha san xuit = Thué = LN cta nha ban [é ~ Phi bao hiém, van chuyén, kho bai etc. = LN clia nha phan phdi

Ngudn : MBS Research
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Pinh huéng chién lugc ding dan

Trong giai doan khing hoang 2012-2014, khi Luat Bau Thau mdi thong qua. Imexpharm da bi mat thi
phan kénh ETC mot cach nhanh chdng. Luat mdi yéu cau cac thuGc trdng thau nhom 1&2 phai dat
chuén it nhat tir PIC/s va EU-GMP trd I&n. Ngoai ra gia thudc tring thau hudng téi cic dong san phdm
gia ré han. Yéu ciu cap thiét 1a phai thay dGi toan bd hé théng van hanh nhdm dua hang tir kénh ETC
qua ban kénh OTC. Nam 2013 — 2014 cc cau mang ETC giam 50%, nam 2014 — 2015 giam ti€p 30%.
Chuiing tdi cho rang viéc cdng ty da tim dugc hudng giai quyét nhd viéc ddy cac mét hang qua kénh
OTC thong qua viéc tan dung uy tin ban chi yéu cho cac phong kham tu nhan. So véi khang sinh clng
loai nh&p khau, san phdm ctia Imexpharm ré hon tir 20%-30% nhung mang lai hiéu qua tucng ducng.

Theo udc tinh viéc mat di thi phan ETC da lam Imexpharm mat di khoan doanh thu hon 200 ty/nam.
Dy kién vai thi trudng ETC hoi phuc, mbi ndm cong ty sé& dat dugc it nhat 250 ty doanh thu kénh ETC,
b3t dau tlr 2018. Cap nhap cho dén hét t5/2018, Imexpharm da ky két dugc hon 150 ty déng. Chiing
ti udc tinh ném nay, Imexpharm sé& dat dugc muc tiéu Igi nhuan cho ca hai madng OTC Ian ETC.

Bié€u 2: Ting trudng doanh thu kénh OTC va ETC qua cac ndm

3,000
2,500

2,000 ’\
1,500

1,000
500

0
2013

e Tang trudng doanh thu OTC

2014 2015

“-.——”"’ 0%
-20%
-40%

2016

mm Doanh thu OTC

Cap nhat két qua 1H2018

Bang 5: Két qua kinh doanh theo quy

2017

2018F 2019F 2020F

Doanh thu ETC
Tang trudng doanh thu ETC

80%
60%
40%
20%

-60%

2021F 2022F

Ngudn: BCTN Imexpharm. MBS Research

%y-0-y %y-0-y %oy-0-y
(triéu dong) 1H2016 2H2016 1H2017 2H2017 1H2018 1H2017 2H2017 1H2018
Doanh thu gop 451.615 607.021 521.728 689.811 525.979 15,5% 13,6% 0,8%
Doanh thu thuan 429.105 581.241 500.146 665.309 513.572 16,6% 14,5% 2,7%
Gia von hang ban 263.491 341.802 286.759 420.721 299.005 8,8% 23,1% 4,3%
Lgi nhuan gbp 165.614 239.439 213.386 244.588 214.567 28,8% 2,2% 0,6%
Chi phi ban hang 89.476 114.398 105.368 125.852 101.557 17,8% 10% -3,6%
Chi phi quan ly 25.406 45.856 35.784 49.721 33.138 40,8% 8,4% -7,4%
Lgi nhuan thuan 51.422 75.354 75.676 70.080 78.121 47,2% -7% 3,2%
Ldi nhuan trudc thué 50.604 75.912 74.624 71.934 80.097 47,5% -5,2% 7,3%
Lgi nhudn sau thué 40.619 60.540 59.799 57.561 63.942 47,2% -4,9% 6,9%

Ngudn: FS Imexpharm, MBS Research

1H2018, doanh thu gdp ctia Imexpharm dat mic 526 ty dong, dat 37,6% k€& hoach nam 2018. LNTT la
80,1 ty tang trudng (+7,3% n/n), dat 42,1% theo k€ hoach cd nam. Quy 1/2018 ghi nhan muc tang
trudng tich cuc khi doanh thu rong dat dugc la 259,56 ty, téang 11,4% n/n. LNTT quy 1/2018 dat dugc
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39,34 ty dong, tang 21% n/n. Sang téi Q2/2018, doanh thu gop gidam 7,7% n/n, doanh thu dat dugc
288,7 ty. Nguyén nhan dén tir viéc doanh nghiép dang ti€p tuc xdy dung hé théng ban hang va phan
phdi méi khdng phu thubc qua nhiéu vao Phano ciing nhu su’ canh tranh gay gat trén kénh OTC.
Ngoai ra, do anh hudng cuta chi phi nguyén vat liéu, gid nguyén liéu dau vao nlra dau nam 2018 ting
& mutc 4,3% n/n, véi téng gia tri 13 299 ty d6ng. Bu lai, chi phi quan Iy doanh nghiép 1H2018 la 33,14
ty dong, giam 7,4% so vdi cung ky nam trudc. Ngoai ra, lugng hang tra lai thap hon ciing nhu dugc
Igi vé thué gilp doanh thu thuan va LNST clia Imexpharm tang Ién lan luct 1a 2,7% va 6,9% so Vdi
cung ky nam 2017, tugng ng véi mc doanh thu thuan va LNST la 513,58 ty va 64 ty dong.

Nam 2018, cong ty cd ké hoach doanh thu rong va LNTT [an Iugt la 1.400 ty va 190 ty. Tuy nhién,
doanh thu va Igi nhudn cia Q2/2018 g8p khd khén khi chua tim dugc déu ra cho cac san phdm ban
trén kénh OTC. Ching t6i danh gia trong ca ndm 2018, Imexpharm dat dugc mdc LNTT bang 84,2%
ké hoach, tugng Ung véi 161 ty dong, tang 9,9% so vGi nam 2017. DGi véi LNST nam 2018 s la
129,6 ty, tdng 10,5% so v&i mic LNST ndm 2017 va khdng cé pha lodng c6 phiéu.

Rui ro chinh

Rui ro vé thay déi ty gia va nguyén vat liéu: V4i co ciu nhap khdu gan nhu 100% API cling nhu
t4 dudc, déc biét ngudn hang chl yéu tir chau Au, cu thé 1a Tay Ban Nha. Diéu nay dan dén rui ro vé
ty gia, dac biét trong giai doan ty gia Viét Nam va ngoai té dang suy giam khoang han 2% tir dau ndm
tdi nay. Bong thdi, gid cac API chinh san xudt cac dong thudc khang sinh da tang dong loat vdi mdc
tr 2%-3% trong 6 thang vira qua cling sé tao nén nguy cG suy giam bién Igi nhuan hoat dong cla
Imexpharm trong ntra cudi nam nay.

Rui ro vé chinh sach: Thong tu 02/2012 quy dinh vé co ché dau thau thu6c mdi. dua trén cac tiéu
chuén quéc t&. Théng tu 36/2013 b8 sung rd hon vé phan loai nhdm thudc trong déu thau ETC. Tuy
nhién, viéc chon dau thau gia thuGc thién vé giai phap chon gia thuGc ré nhat, khién cho cac doanh
nghiép san xuat thudc chét lugng cao vdi chi phi I16n déu lién tuc mat thi phan trong cac ndm trd lai
day. Tuy rang DT02/2017 B Y t&€ d& cd chiéu hudng tich cuc han khi dan quay lai véi dong thudc
chét lugng cao. nhung yéu t6 bat ngd dén tir vi mé 1a khéng thé khéng tinh dén.

Rui ro vé dang ky thudc va dau thau: Su xuat hién cla cac nha may EU-GMP gdp phan lam da
dang hda céc san phdm cta Imexpharm. Diém can Iuu y nhét chinh la thdi gian xét duyét thudc kha
lau, d3c biét khi xét duyét tiéu chuén dé xin Visa Chau Au cho mdt s§ dong thudc. Viéc BO Y t& ngay
cang xiét chat quy dinh vé& kiém nghiém thudc s& khién thdi gian d&€ cac nha may méi cé thé dua vao
van hanh quy mo I8n ton nhiéu thgi gian han du kién.

Hinh 1: Hinh anh nha may Imexpharm Vinh Loc Hinh 2: Hinh anh nha may Dugc CNC Binh Dudng

W

Ngudn: Imexpharm. MBS tdng hop
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Quan diém va dinh gia

Ching téi st dung phuong phap chiét khu dong tién (FCFF) dé xac dinh gid tri cla c6 phiéu IMP.
D3c diém doanh nghiép |a dong tién tucng d6i &n dinh, cing véi viéc ching téi ky vong Igi nhuén
doanh nghiép tang trudng sau khi 2 nha may mdi hoat ddng 6n dinh tir ndm 2020, gia tri cia cd
phiéu IMP dugdc xac dinh 1a 56.600/cd phiéu (11% upside). Do vy ching toi khuyén nghi KHA

QUAN ddi véi c8 phiéu IMP.

Bang 6: Pinh gia c6 phiéu theo phuong phap FCFF

VND

Doanh thu

EBIT

(-) Tax

(+) D&A

(-) thay d8i vén luu ddng
(-) Capex

FCF

Suét chiét khdu

NPV of FCF

NPV of terminal value
Gia tri doanh nghiép
Vay rong

Gia trj VCSH

# SLCP

Gia tri c6 phiéu (VND)
WACC

Tang trudng dai han
Ls phi rti ro

Beta

Phan bu rdi ro

Chi phi VCSH

Chi phi i vay

2018F
1.260.839
166.362
268.399
49.475
75.910
247.400
(139.914)
0,9
571.773
2.038.081
2.506.464
120.000
2.988.897
49.401.359
56.600
10,9%
2%
6%
0,6
13%

13,8%
0.0%

2019F
1.423.085
202.228
313.309
92.967
138.376
47.727
70.717
0,81

2020F 2021F 2022F Termina
1.644.453 1.928.181  2.302.286

250.831 314130  394.656 -
355.788 386.295  460.288 -
92.967 92.967 92.967 -
29.880 23675  110.963 -
47.727 47.727 47.727 -
218.533 283.862 269.734  3.239.042
0,73 0,66 0,6 -

Ngudn: MBS Research

Quan diém ching toi trong giai doan 2018-2019 doanh thu téng trudng tir 14%, sau do téng trudng
Ién [an Iugt la 15,6%, 17,25% va 19,4% trong giai doan ba nam tir 2019 - 2022. Riéng trong nam
2018, viéc ghi nhan nha mdy mdi sé lam tdng chi phi khau hao cling nhu cac chi phi v& phan mém
quan tri va van hanh thir nghiém. Chlng t6i du béo Imexpharm van tiép tuc duy tri dugc mirc LNST
van ting 10,4% so v6i ndm 2017 trong ndm tai chinh 2018.
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Phan tich tdng quan nganh

Panh gia su hap dan cia nganh

Nganh dugc Viét Nam va Thé Gigi

D6 tudi trung binh cla dan sb thé gidi ngay cang cao, déc biét Id nhém do6 tudi trén 60. Mdi trudng
s6ng ngay cang bi 6 nhiém va bién ddi khi hau & nhidu khu vuc kéo theo bénh tat cho cu’ dan. Do do6
nhu cau vé thuSc men tang, day téng chi tiéu cho thuc tdng cao trén toan thé gidi.

My van 1a nudc dan d&u trong viéc chi tiéu cho thudc, chiém khoang 34% tdng gid tri tiéu thu thudc
toan cau, ti€p theo la Nhat Ban chiém 12%.

Trung binh céc nudc kém phét trién sé danh khoang 5,7% GDP cho hé théng chdm séc y té&, trong khi
con s§ nay & cac nudc phat trién 1a 12,3%. Chi tiéu cho thudc & cac nudc phét trién van chiém 67%
tdng chi tiéu cla toan cau, sau dé dén cac nudc thudc nhdm thi trudng mdi ndi. Hién nay céc thi
trudng dugc clia cac nudc mdi nGi phat trién véi tdc d6 nhanh va s& dan thu hep khoang cach vdi cac
nudc phat trién. Gid thudc & cac nudc dang va chdm phét trién van con cao so vdi thu nhap ngudi
dan, mét phan vi chi phi kha 16n cho hé thdng phan phdi dén viing sdu ving xa, chi phi nhap kh&u do
hau hét cac nudc dang phét trién phai nhap nguyén liéu hodc thanh pham.

Nganh dugc Viét Nam ciing c6 nhiéu dic di€ém tuan theo xu hu'éng chia toan cau khi phai ddi
mat véi nhitng van dé bénh tat dén tir viéc gia hda dan s6, 6 nhiém méi trudng séng va ché& do dinh
duGng khong hap ly. Theo bao cdo clia BMI, thi truGng dugc Viét Nam ndm 2017 dat 120.195 ty VND.
va c6 mUc tédng trudng khodng 12% so vd&i ndm 2016. Tuy vay, ching ta van phu thudc khé nhiéu vao
thuSc nhép khau véi 63% gia tri toan thi trudng.

Cac doanh nghiép dugc vira trai qua mét nam 2017 thanh cdng vdi mic tang trudng vé mat von hoa.
Gia tri von hda nganh dugc cu6i nam 2017 tang hon so véi 2016 gan 40%. Tuy nhién, so vdi cac qudc
gia trong khu vuc va cling nhém thi nganh dugc van con & mic kha ré. O thi trudng trong khu vuc,
cac cbng ty nganh Dugc lubn nam & nhdm cac cong ty c6 mic P/E va P/B cao nhat. Ching t6i du’ doan
viéc cac cbng ty Dudc ndi dia néu thé hién dugc tiém n&ng phat trién cling nhu' thuSc dat chat lugng
cao. mic P/E va P/B tugng x(ng lan lugt la 22 va 3,2, ngang bang vdi mic dinh gid cac cng ty Dugc
trong khu vuc.

Bi€u 3: Pinh gia nganh Dugc Viét Nam so véi cac nu'éc trong khu vu'c

35.5
32.8
P/E mP/B
22.8 20.7
18.4
16.2
11.3
5.9 6.5 8.5
. 4.1 2.6 3.3 I 1.9
. | [ | [ | -
Trung Quéc  An Do Indonesia Malaysia Sri Lanka Thai Lan Viét Nam

Ngudn : IMS Heaalth. MBS Research

Hién tai, co hai kénh ban hang chinh clia nganh dugc la kénh ETC (ban cho bénh vién) va OTC (ban lé
nha thudc). Trong d6 kénh ETC van chiém ty trong I6n véi khoang 70% nhu cau thudc trong ca nudc.
Tuy nhién, cd t6i gan 40% tGng san lugng thudc dudgc tiéu thu & thanh ph& H8 Chi Minh va Ha Noi, hai
ndi tap trung phan phéi dudc phdm cla hai mién. Dong thdi, tdc dd ting trudng cla thudc nhap khau
van chiém uu thé, cao hon kha nhigu so vdi thudc ndi dia. Ngoai ra, kénh bénh vién van 13 kénh tiéu
thu thudc chl y&u. Chlng t6i du kién, ty trong cac yéu t8 nganh Dugc ndi dia trong thdi gian téi van
chua ¢ su thay ddi dang k&, khi khéng hé cd ddng Iuc phat trién rd rang ndo tir mang san xuét thudc
ndi dia, hay nhu ciu dich chuyén tir kénh ETC sang OTC. Do d6, viéc cac san pham ndi dia vai chat
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lUgng cao van con it d&i thi canh tranh. Dong thdi, v4i uu thé gid ré hon nhung chat lugng tuong
dudng thudc nhap, cac doanh nghiép Dudc ndi véi phuong hudng san xudt thudc chat lugng cao van
con nhidu cd hoi phat trién va chiém linh thj phan.

Bi€u 4: Ty trong va tiing truéng cliia cac kénh ban hang va thudc thi trudng Dudc ndi dia ndm 2017

73%
69% 68%
63%
37%
31% 32%
27%
0 13% [
60/ 12 %o o 12 %o 90 "
4% o 3% I 4%
|
Nha thudc Bénh vién Nhap kh&u Noi dia Thubc géc  Thudc generics ETC

mTy trong ®Tdng trudng

Ngubn : Cuc quan ly dugc. MBS Research
Trién vong nganh Dudc pham ndi dia

Kénh OTC dang dan thay déi khi chudi nha thudc mé rong cac diém ban mot cach nhanh chéng. Cho
dén 2025, du bdo mo hinh chudi dugc phdm s& chiém it nhat 20% s6 Iugng nha thudc & hai thanh phd
Ha N6i va H6 Chi Minh, gdp phan thay ddi thdi quen mua thudc truyén théng clia ngudi dan.

Doanh thu tir kénh ETC tiép tuc gia t&ng khi cac chinh sach ctia bao hiém toan dan c6 d6 phu téi phan
I6n dan s6, chi phi khdm chifa bénh phai chi tra ctia ngudi dan s& giam di dang k&. Du bdo chinh sach
s3p tdi nganh Y t& s& uu tién cho cac san phan ndi dia dat chat lugng tét. Cac doanh nghiép dugc ndi
s& c6 nhiéu cd hoi phét trién va ting thi phan.

Nhu cdu vé thubc sé dich chuyén sang cac loai thuc phdm bao vé siic khde, cling nhu cac san pham
thanh loc co thé va thuSc dac tri. Nguyén do chinh dén tir viéc chat lugng méi trudng sdng chua dudc
céi thién, thuc phdm ban va théi quen hit thudc cling nhu sif dung rudu bia cia ngudi dan. Theo 16
trinh phat trién nganh Dudc thudc generics ndi dugc uu tién, nhdm tu chd it nhat 80% nhu ciu trong

nuéc.
Biéu 5: Chi s6 6 nhiém khong khi (PM2.5- Bi€u 6: Dy bao mirc dd tiéu thu bia binh quan (lit/ngusi)
micrograms/m3)
.. 60
Thai Lan I 28
48
Laos 50
42
Myanmar 40 40
i |
Vietnam 20.9 30 28.5
Malaysia
20
Cambodia
10
Indonesia
Tiéu chuén cia WHO 0
11 12 13 14 15 16 17 18 19 20 21
Philippines 8.5 Tiéu thu bia & cac nudc chau a
0 > 10 15 20 2 30 e \ 3t Han Qudc Trung QUOC e \/iét Nam

Ngudn: Imexpharm. MBS tdng hop
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Cac doi thu canh tranh ciing nganh Tan Du'gc
Hién tai, viéc canh tranh & c& hai mang OTC Ian ETC d6i véi Imexpharm déu rét gay gét. Trong do:

Mang OTC: d6i thu canh tranh ca trong 1an ngodi nudc, phan thanh ba phan khic gia tir cao tdi
thap. C6 rat nhiéu cong ty ndi dia san xuat thudc generics véi chat lugng thap, ban canh tranh vé
giad. Ngoai ra tinh trang thu6c ngoai tran lan cling khién thi truGng OTC trong nudc. Mot s6 doanh
nghiép thuéc OTC ndi tiéng cd thé ké dén Dugc Hau Giang & phan khic gid trung binh. Dudc Ha
Tay & phan khuc gia ré hay Domesco, Dugc Binh Pinh va Sanofi hay Plizer § phan khtc thudc chat
lugng cao.

Mang ETC: canh tranh chi yéu véi cac doanh nghiép ngoai. Cac doanh nghiép ndi hodc lién
doanh san xuat ndi dia hién nay chi c6 6 doanh nghiép cé kha tring thau nhom 1&2. ba phan
thudc biét dugc gbc va thudc dic tri chi cd kha ndng nhap khdu, nguyén nhan chinh dén tir viéc
qudc gia co6 nganh Hoa-Dugc con yéu va chua cod cac nghién clru chuyén sau.

Hién nay, cac doanh nghiép ndi nhu Tenamyd, Dugc Phu Yén va Imexpharm ciing dang kién nghi
han ché& nhap khiu céc loai hoat chét trong nudc cé thé san xuét. Cdng hudng vdi chinh sach dau
thau Bao Hiém X3 HOi (BHXH) du kién s& tdng thém cac thudc chét lugng cao, tudng lai mang
kénh ETC la rat rong ma.

Thdi gian tdi. theo nhu DT02/2017, cac loai thuSc san xuét theo tiéu chuén PIC/s s& bi loai hoan toan
khoéi nhom dau thau 1&2. Trong thdi gian tdi, ching t6i du doan nha may cla Sanofi va Korea
Pharmaceutical sé khong dap ('ng du diéu kién dau thau cho hai nhém cao nhat mang ETC. Do do
muc dé canh tranh noi dia sé chi con 4 doanh nghiép. Ngoai ra, cd hdi s€ maé rong cho tat ca cac
doanh nghiép von chu truong dau tu theo EU-GMP va cac cd sG cd kha nang san xuat cac hoat chat
tuong duong. Tuy nhién, & thdi diém hién tai van chua cé cdng ty nao thuc hién nang cap tir WHO-
GMP 18n chuén EU-GMP. Chlng t6i du kién it nhat tir 3-5 ndm tSi nganh Dugc ndi dia mdi xuét hién
thém cac nha may tiéu chuan EU-GMP.
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Bang 7: Cac cdng ty san xuét néi dia du tiéu chuan trang thiu nhém 1&2 kénh ETC

Danh sach nha may EU-GMP

Chuing loai

Tiéu chuan

Nhom tring thau

Sanofi-Synthelabo Vietnam
Pharmaceutical Shareholding
Company

*Thudc khong vo trung: Thudc
dung ngoai dang long.

PIC/S GMP

Stada - VN Joint Venture Co.. Ltd.

* Thudc khéng vo trlng: Vién nang
cirng; vién nén (bao gém ca vién
bao); vién sui.

8 dong san phdm dang Iuu hanh &
blrc

EU-GMP

Tenamyd Pharmaceutical
Corporation

* Thudc v6 trung:

+ Thudc san xuat vo tring:
Thudc bot pha dung dich tiém chira
khang sinh nhdm B-lactam.

EU-GMP

Thudc khong vo trung chira khang
sinh nhém Cephalosporin: Vién
nang cirng; vién nén bao phim.

EU-GMP

Pymepharco Joint Stock Company

* Thudc san xuat vo trung: thudc
bot va dung méi pha dung dich
tiém chira Cephalosporin.

EU-GMP

* San pham:

- Vién nang cling Cefaclor Stada
500mg Capsules - Vién nén bao
phim Cepoxitil 200

EU-GMP

Korea United Pharm Int'l JSC.

* Thudc khong vo tring: Vién nén
bao phim chira Metformin HCl
500mg.

PIC/S GMP

(IMP3)

Imexpharm Corporation Branch III

* ThuGc vo trung:

+ ThuGc san xuat vo trung:
thudc dang ran va ciy ghép chira
khang sinh nhém beta-lactam;

* Thudc khéng vo tring: vién nang
cing chra khang sinh nhom beta-
lactam

* San pham dudc xét nhdm thau 1
(Iuu hanh tai B6 Dao Nha):

+ ThuGc bét pha tiém
IMETOXIM 1g (Cefotaxim (dudi
dang Cefotaxim natri) 1g)

EU-GMP

Ngudn : Cuc quan ly duoc, MBS Research
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Phan tich tinh hinh tai chinh

Doanh thu va Igi nhuan sau thué ting truéng on dinh sau giai doan khiing hoang

Trong ndm 2012, sau khi TT01/2012/TTLT-BYT-BTC c6 hiéu luc da khién cho hang loat doanh nghiép
dugc chuyén cung cap cho kénh ETC mat thi phan cling nhu suy gidm doanh thu nghiém trong. Trong
do c6 thé k& dén cac doanh nghiép tiéu bi€éu nhu Imexpharm, Domesco hay Dugc Binh Binh, v8n néi
tiéng dong thudc chat lugng cao, biét dugc hay cac thuGe dac tri chuyén cung cdp cho kénh bénh vién
trong nhitng ndm dau thé ky 21. Trong d6, Imexpharm chiu su danh hudng manh nhat, khi thi phan
ETC trong ndm 2012 chiém 57% nhanh chdng tut giam xudng chi con chiém 40% trén tdng doanh thu
trong nam 2013, tuang Ung vdi gia tri la 341 ty dong. Qua nam nam 2015, ty Ié dong gdp clia mang
ETC suy giam ky luc, xu6ng chi con 14% trén téng doanh thu, tuong (ng vdi gid tri chi con 135 ty
dong.

Bié€u 7: Téc do ting trudng Doanh thu thuin va LNST

55% 41.5% 29.9%  28.5%
45%
35%
25%
15%

5%

-5% 201 2014 2015 2016 2017 2018F  2019F  2020F  2021F  2022F

-15%
-21.8% =—o=Doanh thu thudn e=@=LNST
-25%

Ngubn : BCTN Imexpharm. MBS Research

Ly giai cho viéc sut giam manh & mang ETC, do Bd Y t& va Bao hiém x3 hdi mudn tiét gidm chi phi chi
tra cho thudc. Do dd, v6i TT01/2012/BYT da thay d6i kha nhigu diém, trong do viéc dat ra cac yéu cau
ki thudt va tiéu chi dau gia da lam thay ddi hoan toan thi phan déng gdp clia cac doanh nghiép ndi &
kénh ETC. Theo d6, cac loai thudc chi can vugt qua cac yéu cau kha don gian vé mat chat lugng sé
dugc dau thau va chon ra loai thuSc gia ré nhat. Imexpharm véi ngudn nguyén liéu chi yéu nhap khau
truc tiép tir chdu Au d3 hoan toan that thé va suy giam thi phan vad tay cac cong ty phan phdi va san
xudt cac loai thudc ngudn géc tir Trung Qudc va An D9.

Giai doan 2013 — 2016 |a giai doan Imexpharm phai tu tai cdu tric va thay dai chién lugc ban hang.
Céc du an nhu BSC, ERP-SAP lién tuc dua vao trong (ng dung thuc t& véi doanh nghiép. Dy manh
kénh OTC bl dap ETC, trong dd, viéc ban OTC phai chiu nhiéu chiét khdu va chi phi quan ly cling nhu
duy tri d6i ngii trinh dugc vién, khién cho nhung nam dau LNST chua thuc sy dap (ng dugc ky vong.
Nam 2014 muc téng trudng cla LNST la 41,5%, nhung chd yéu dén tur hiéu img “Low basement” clia
nam 2013, trong khi t6c do tang trudng doanh thu chi dat 6,6%. Tuy nhién, vdi tin hiéu tich cuc hién
tai, ching t6i tin tudng trong cac nam t&i mic doanh thu thuan sé ti€p tuc duy tri & mdc hai con sé.
Cad sG cho viéc ky vong mUc LNST sé& tdng trudng 6 mic kha t6t 10,5% nam & viéc cd cdu san xuét
céc san pham trong tuang lai chi yéu dén tir biét dugc, tuong duang sinh hoc va thubc déc tri. V6i
viéc hai nha may EU-GMP di vao hoat dong, chiing t6i danh gia Imexpharm s€ it bj anh hudng do bién
ddng gia nguyén liéu dau vao, bdi cdc san pham chién lugc sdp tdi chu yéu Ia cac san phdm chét
lugng cao. Bién Igi nhuén gop tang Ién, cling nhu vu dai vé thu€ sé gilp LNST cta Imexpharm cd
nhitng chuyén bién tich cuc. Chlng tdi du phdng cho dén hét nam 2022, LNST cla Imexpharm dat
dugc la 335 ty, gap 2,85 lan so vai thdi diém LNST 117,4 ty trong ndm 2017.

Bién Igi nhuan tuy chua cao nhung con nhiéu du dia cai thién trong tuong lai
Nhin chung, khi so sanh véi cac doanh nghi€p cung nganh, cac chi s6 do ludng ROA, ROE hay ROS
ctia Imexpharm la kha thap so vGi mat bang nganh. Nhung nhin rdng hon, ching t6i nhan dinh viéc
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doanh nghiép truyén thoéng san xuat cac dong thudc dac tri — khang sinh chuyén ban cho kénh ETC
nay ban ra kénh OTC s& rit khé dé& diéu chinh gia ban. Ngoai ra, viéc tdng v6n trong cac ndm 2014 va
2017, tir 167 ty dong Ién 430 ty dong cling lam anh hudng t&i chi s6 ROE. Muc dich cla viéc tang von

cht yéu dé thuc hién hai nhiém vu:

- Thi nhat khodng 10% s6 tién tdng v6n dugc dung dé ap dung thém cac phan mém, céng cu
quan tri doanh nghiép va sales.

- Khoan con lai v8i 90% s6 tién dugc ding dé& nang cap hai ddy chuyén WHO-GMP & Binh Dudng
thanh chuén EU-GMP vao giai doan 2014 — 2015, ngoai ra sd tién ting vén ndm 2017 dau tu
vao hai nha may mdi & Vinh Loc va Binh Duong véi tdhg murc dau tu du kién Ia 650 ty.

Bi€u 8: Ty suét Igi nhuén ciia ndm cong ty Du'gc ndi dia c6 quy md I6n nhat
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Ngudn : BCTN Imexpharm. MBS Research

Theo trinh bay & bang 4, hai nha may Khang sinh CNC Vinh Loc va Dugc CNC Binh Dugng s€ di vao
san xuét céc loai biét Dudc. T6ng san lugng déng gop 6 hai nha may mdi chi § mdc 25% so vdi tdng
san lugng cla Imexpharm, va can tr 3 — 5 ndam mdi thay dugc hiéu qua dong goép ro rét. Do do,
chiing t6i du phéng cac chi s6 ROE, ROA va ROIC tang trong cac nam ti€p theo, lan lugt dat mirc
13,5%, 10,6% va 15,5% trong nam 2022.

Bi€u 9: Ty suét Igi nhuin qua cac ndm cia Imexpharm

Bi€u 10: Du phong tdc do tiang truéng doanh thu va LNST
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Ngudn: University of Chicago, MBS Research
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Ngudn: FS Imexpharm. MBS Research
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Chi phi du'dgc kiém soat chit ché&, c6 co ciu tai chinh lanh manh

Vi viéc ddy manh cac dong san pham cd bién Igi nhudn cao, ddng thdi lién tuc chiu cac chi phi xay
dung hé théng ban hang trén kénh OTC ciing nhu thay d&i cac nguyén liéu tuong (g, chi phi ban
hang, quan ly doanh nghiép cling nhu gia von ban hang ctia Imexpharm kha cao, luén & mirc 87% -
89%. Tuy vay, trong giai doan cac ndm gan day, Imexpharm luén duy tri dudc mic chi phi 6n dinh,
du cho rat nhiéu lan gia nguyén liéu API tang. Trong nam 2018, tir dau nam tGi nay gid nguyén vat
liu tang khoang 3% - 5% nhung vdi viéc mot sO tiét giam chi phi quan ly, cling nhu ban vao kénh
ETC nén cac hoat dong marketing khong nhat thi€t phai t6n qua nhiéu chi phi thi ty I&é SG&A va COGS
nam nay sé du doan & muc 85,9% nam 2018 va 85,2% trong nam 2019f.

Po6ng thdi, viéc chiu thém cac khoan khau hao I6n tir nha may mdi cling nhu uu dai vé thué sé gitp
tdc do tang cua EBITDA va LNST & mot mirc rat cao, lan lugt 1a 31,05% va 23,9% trong nam 2019.

Bi€u 11: Du phéng tdc dd ting truéng doanh thu, LNST va ty 1é chi phi, EBITDA
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Ngudn: MBS Research

So sang vdi cac doanh nghiép cling nganh, cac chi s6 clia Imexpharm déu & mirc tucng déi &n dinh.
V@i dac thu ban cdc loai thuGc khang sinh, khéi lugng kha nho nhung gia tri I6n nén viéc khach hang
tra tién cham hon cac cong ty chuyén san xudt cac mat hang thudc generics dan gian khac nhu
Traphaco hay Dugc Hau Giang etc. Cac chi s6 khoan phai thu ludn duy tri & mic 5,1, thap hon mdc
trung binh nganh la 6,5. Chilng t6i danh gia viéc Imexpharm hién cac chi s6 tai chinh ¢ mic vira phai,
hita hen cé nhiéu cai thién khi cac dong san phdm mdi tir hai nha may khi di vao van hanh &n dinh
chdc chan giip Imexpharm cai thién nhiéu dac biét & bién Igi nhuan nhu d3 giai thich & trén. Ngoai ra,
Imexpharm hién la cong ty c6 nhiéu uu thé vé ky thuat cling nhu nang luc san xuat, trong tuong lai
htra hen sé la mét trong nhirng doanh nghiép ding dau ca nudc trong mang Tan dugc.

Bi€u 12: So sanh ty lé vong quay tai chinh giira cac cong ty
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EQUITY RESEARCH

CHUNG KHOAN MEB

Chi sd chinh

K&t qua kinh doanh

Doanh thu thuan 1.165.456 1.260.840 1.423.085 1.644.453  Kha nang sinh Igi

Gi4 v6n hang ban 584.378 628.610 717.895 836.683  Bién Igi nhuan gop 49,9% 50,1%  49,6%  49,1%

Lgi nhuan gop 581.077 632.229 705.191 807.770  Bién EBITDA 24,3% 26,3% 28,7% 31,1%
Bién Igi nhuan sau thué

Doanh thu hoat dong tai chinh 16.741 8.870 10.201 11.731  (cla c6 dbng cong ty 16,0% 10,4%  23,9% 25,1%
me)

Chi phi tai chinh -619 -2.522 -2.846 -3.289 ROE 8,4% 8,8% 9,5% 11,1%

Phan 13i hoic I8 trong cong ty lién

doanh, lién k&t 0 0 0 0 ROA 6,6% 71% 7,6% 8,8%

ﬁ;"hf:; ban hang & quan Iy doanh 439.828 465.867 502.903 556.938  Tang trudng

Lgi nhuan thuan tr hoat dong 141.249 166.363 202.288 250.832  Doanh thu 15,4% 82%  14%  156%

kinh doanh

Lgi nhuan khac 0 0 0 0  Ldi nhuén gop 8,7% 17,8% 21,6% 24%

Lgi nhuan trudc thué 146.559 161.009 198.243 247.935 tﬁ%ﬂhh“aag‘ trudc thué va 3,2% 250%  36,8%  16,4%
Lgi nhuan sau thué

Lgi nhuan sau thué 117.360 129.612 160.577 200.828 (cla c ddng cong ty 16,0% 104%  23,9%  251%
me)

Lgi nhuén sau thué cia cd 01 00 o o o

déng céng ty me 117.360 129.612 160.577 200.828 EPS 21,9% 10,4% 7,8% 25,1%

Lgi nhuan sau thué cua cé

dong khong kiém soat 0 0 0 0

Bang can doi ké toan 2017 2018F 2019F p[ip1)/ 38 Thanh khoan

Tai san ngan han 977.543 827.842 1.164.449 1.369.206  Thanh toan hién hanh 2,84x 2,63x 3,03x 3,18x

I. Tién & tuong duadng tién 289.503 93.435 221.891 349..713  Thanh toan nhanh 1,48x 1,11x 1,35x 1,60x

I1. Dau tu tai chinh ngan han 183.046 41.284 46.195 52.820  Ng/tai san 61,6% 57,8% 56,8% 56,8%

I1L. Cac khoan phai thu ng3n han 218.062 256.901 297.086 338.957  Ng/vén chli s& hitu 11,2% 64%  -63% -13,1%

S e Kha ndng thanh toan Iai

IV. Hang t6n kho 282.179 304.935 442.865 452.450 vay 228,3x 66,0x 71,1x 76x

V. Tai san ngan han khac 156.549 144.473 182.483 206.729

Tai san dai han 796.088 994.013 948.773 903.533 Pinh gia

1. Cac khoan Phai thu dai han 0 0 0 0 C8tic 44,9% 40% 42% 44%

I1. Tai san c6 dinh 271.507 456.707 641.907 827.107 EPS (VND) 2.731 3.016 3.250 4.065

1. Tai san c6 dinh hitu hinh 199.155 397.743 571.050 756.250 BVPS (VND) 30.782 32.592 32.840 35.116

2. Tai san ¢6 dinh vd hinh 72.352 58.964 70.857 70.857

III. Bat dong san dau tu 0 0 0 0

1IV. Tai san d& dang dai han 423.883 458.183 238.683 238.683

V. Pau tu tai chinh dai han 65.797 65.797 65.797 65.797

VI. Tai san dai han khac 38.899 38.899 38.899 38.899

Téng tai san 1.773.631 1.821.855 2.113.222 2.272.739

Ng phai tra 378.317 348.773 418.549 465.603

I. Ng ngén han 343.855 314.312 384.088 431.141

1. Cac khoan phai tra ngan han 224.903 195.089 249.543 275.249

2. Vay & ng thué tai chinh ngén

han 0 0 0 0

II. Ng dai han 34.461 34.461 34.461 34.461

1. Cac khoan phai tra dai han 0 0 0 0

2. Cac khoan phai tra dai han khac 34.461 34.461 34.461 34.461

Vo6n chu sé hiru 1.395.314 1.473.081 1.694.673 1.807.137

1. Von diéu lé 429.782 429.782 494.010 494.010

2. Thang du vén 6 phan 601.241 601.241 601.241 601.241

z'hgiac khoan Igi nhuan chua phan 362.089 430.857 597.220 709.683

4. Lgi ich c6 dong khong kiém soat 0 0 0 0

Téng nguén vén 1.773.631 1.821.855 2,113.222 2,.272.739
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LIEN HE: Trung tdm nghién ciru

TRUNG TAM NGHIEN CUU MBS
Pham Thién Quang - — Van phong chinh
Nguyén Thj Huyén Duong — ( — Trudng nhom khu vuc phia Nam

nr gn R S Hang tiéu dung
Bat dong san. bao hiém
Du'ong Dirc Hiéu Nguyén Thi Huyén Ducng (
Ngan hang
Nguyén Thi Qué Anh

Vit liéu xay dung & Cao su thién nhién

Nguyén Bao Trung

Chirng khoan
Pham Viét Duy (Duy.PhamViet@mbs.com.vn Dau. khi va dién
Nguyé&n Hoang Bich Ngoc (Ngoc.NguyenHoangBich@mbs.com.vn

Hang khdng
Nguyén Nam Khoa Dugc pham
Nguyén Ding Thién

Mirc danh gia c6 phiéu: Khuyén nghi dua trén su chénh léch giita gid muc tiéu 12 thang va gia hién tai:

Mirc danh gia Khi (gia muc tiéu — gia hién tai)/ gia hién tai
MUA >=20%

KHA QUAN Tir 10% dénh 20%

PHU HOP THI TRUONG TU -10% dén +10%

KHONG KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CHUNG KHOAN NGAN HANG QUAN P01 (MBS)

Pudc thanh 1ap vao thang 5 ndm 2000. MBS |a mét trong 5 cdng ty chiing khoan dau tién hoat dong & Viét Nam. Sau nhiéu ndm phéat trién. MBS da trd
thanh mdt trong nhitng cdng ty chitng khoan dan d&u tai Viét Nam. cung cdp nhiéu dich vu bao gém : mdi gidi. nghién clfu. tu van dau tv. nghiép vu ngan
hang dau tu va bao lanh phét hanh. Mang IuGi chi nhanh va phong giao dich clia MBS van khdng ngirng md réng va hoat déng hiéu qua tai nhifng thanh
phG I16n nhu Ha NGi. Thanh phé H6 Chi Minh. Hai Phong va nhitng khu vuc trong yéu khac. Khach hang clia MBS chu yéu la nhitng nha dau tu ca nhan va
t8 chic. nhitng dinh ché tai chinh va doanh nghiép. La mét trong nhiing thanh vién cua tap doan MB. bao gém MB Land. AMC. MB Capital. cdng ty ching
khoan VIET R.E.M. MB Finance. MBS c6 thé tan dung ngudn nhan Iuc. tai chinh va cdng nghé dang k& d& cung cap cho khach hang nhitng san phdm va
dich vu phli hgp ma it cdng ty chiing khoan & Viét Nam c6 thé& cung cp.

MBS tu’ hao khi dugc cong nhan:

- C6ng ty dan dau mdi gidi — ditng dau trong thi phan mdi giGi k& tr ndm 2009.

- COng ty nghién ctu ndi tiéng vdi ddi ngii chuyén vién phan tich giau kinh nghiém cung cip nhitng san pham nghién cfu va binh ludn vé thi
trudng chiing khoan cling nhu nén kinh té.

= Cong ty cung cdp dich vu ngan hang dau tu dang tin cdy cho nhiing khach hang doanh nghiép.

TRU SO’ CHINH CUA MBS

Toa nha MB. 3 Liéu Giai. Ba Dinh. Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

LUU Y: Ban quyén. MBS 2014. TAT CA BEU DUOC BAN QUYEN. Nhifng nghién ctru dudc cc tac gia thu nhap tr nhitng ngudn dang tin. B6i véi quan diém
clia MBS. cac quan diém dugc trinh bay trong bdo cdo 13 clia mdi tac gid va khong nhét thiét lién quan. Khdng cé bat ky thong tin cling nhu y kién nao
dugc viét cho muc dich quang cdo hodc khuyén nghi mua / ban bat ky chirng khodn nao. Khdng thé sao chép. luu trit bat ky phan nao cla &n phdm nay.
dugc luu trir trong hé thng truy xudt. hodc truyén di. dudi bat ky hinh thirc nao hodc bang bét ky phuang tién nao. ghi am dién tl. cg khi. photocopy
hodc néu khdng cd su’ cho phép trudc bang van ban clia MBS.
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