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NGANH DU'QC PHAM Ngay 23 thang 07 nam 2019
CONG TY CO PHAN TRAPHACO (HSX: TRA)
Nguyén Vii Cwong Gia thj trwong (23/07/2019) 67.000 Khuyén nghi
Chuyén vién phéan tich Gia myc tidu 24.100 THEO DOI
Email: cuongnv2@fpts.com.vn R R
Chénh léch 10,53%

Tel: (+84) 24 3773 9058 — Ext.: 4309
Bién dong gia c6 phiéu TRA va VNINDEX TANG TRUONG CHAM & MANG DONG DUQC
PINH HUONG MO RONG MANG TAN DUQ'C

Chuing t6i tién hanh dinh gié Ian du cé phiéu TRA — Céng ty C6
phan Traphaco, niém yét trén san HSX. Bang céch st¥ dung
phuong phép chiét khdu dong tién va phuong phép so sanh P/E,
chiing t6i xac dinh gia tri muc tiéu cta c6 phiéu TRA 1a 74.100
dbng/cp, cao hon 10,53% so Véi gia hién tai.

Chung t6i khuyén nghi THEO DOI dbi véi c6 phiéu TRA. Nha dau
tw c6 thé xem xét mua vao cé phiéu TRA & mirc gia 61.700 dong/cp
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1. Poéng dworc:

Théng tin giao dich tai ngay 23/07/2019 e Thwong hiéu tét vé Pong dwoc gitp TRA gilr 11,53% thi
phan & mang Pong dwoc (76% hang tw san xuat). Cong ty
Nghién ctru Thij trvong AC Nielsen danh gia TRA cé sirc khée
Gia cao nhat 52 tuan (VND/CP) 94.200 thwong hiéu cao nhét trong nganh Dwoc & Viét Nam. Boganic
va Hoat huyét dwéng ndo l1a cac san pham cé thwong hiéu

Gia hién tai (VND) 67.000

Gia thap nhéat 52 tuan (VND/CP 65.500 . . .
EHIE LS uan ( ) dwoc nhan biét cao nhat trong cac thudc cung nhém tac dung
S6 lwgng CP niém yét (CP) 41.453.673 dwoc nghién cuu.
S6 lwgng CP Iwu hanh (CP) 41.450.540 « 88,4% san lwong dwoc lieu dat chuan WHO-GACP gilp
KLGD BQ 30 ngay (CP/ngay) 2137 TRA dau thau Péng dwoc @ nhém .cao. nhat tw thaljg
; 10/2019. Thoéng tw 15/2019/TT-BYT chia lai cac nhom thau
Von héa (ty VND) 2.777,40 Pong duoc dwa trén chat lwong nguyén liéu, gidp TRA thoat
EPS trailing (VND/CP) 4.216,12 khdi canh tranh yé gia voi k,hoéng 70 doanh nghiép D(“?ng d‘uo’c
- & nhém cli va nam trong s6 13 doanh nghiép dwgc dau thau &
P/E trailing 15,89x nhém 1 cac gdi thau thubc dwoc liéu va cd truyén.

Thoéng tin doanh nghiép

n

Tan dworc:

Tén Cong ty CO phan Traphaco e Tang trwédng doanh thu cac Tan dwoc cha lwc gom
75 phé Yén Ninh, Quan Thanh, Methorphan va cac dong thuéc mat Quimoxi, Oxflaxacin

bia chi A i i& ° 5 trid 1
! Ba Dinh, Ha Noi va Tobramym’n (cl'_llem 7,8% Ado?nh’ thu) co tArle? vg‘ng Elcrj
) cwc do xu hudng tiéu thy thude & cac bénh hé hap va mat &
Doanh thu  San xuat va kinh doanh cac san Viét Nam. Euromonitor dy bao téng trwdng binh quan doanh
chinh pham Déng dwoc va Tan dwoc thu céac loai thubc ho va hé hap & Viét Nam dat 5,6-7,8% va
s . N N . céac loai thuéc nhé mat dat khoang 11,0-11,2% mébi nam giai

Loi the Ty chu ngudn dweorc liéu chat

doan 2019-2023.
canh tranh lwong

Rui ro

i Quan ly chi phi chwa hiéu qua
chinh
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Co cau c6 dong (tai ngay 23/07/2019)

Tdng Coéng ty Pau tw va Kinh

. . ] 35,67%
doanh von Nha nwéc (SCIC)
Magbi Fund Ltd. (Mirae Asset) 25,00%
Super Delta Pte. Ltd. (Daewoong

. 15,12%

Pharmaceutical Co., Ltd.)
Cb dong trong nuéc 13,02%
C6 ddng nwéc ngoai khac 6,48%
HDQT va Ban Gb 4,71%

www.fpts.com.vn

HSX: TRA

RUI RO DAU TV

Rui ro quan ly chi phi: chi phi duy tri cac hé théng phan
phdi m&i chiém ty trong I&n. VViéc mé thém 8 chi nhanh phan
phdi trong 2 ndm gan day khién chi phi nhan cong va chi phi
ban hang tang Ién nhwng chwa mang lai hiéu qua doanh thu.
Céc chi phi dé duy tri cac chi nhanh phan phdi nay khién loi
nhuan sau thué ctia TRA gidm 32,89% yoy, ty suét lgi nhuan
sau thué chi con 9,72% ndm 2018.

Khéng tw chi dwoc vé chat lwong va gia dwore chat (58%
chi phi nguyén liéu) do phu thuéc hoan toan vao nguén
nhap khau. Thanh phan chinh ctia cac san phdm Tan duwoc
chll lwc nhw Methorphan va cac dong thubc khang sinh nhé
mat Quimoxi, Tobramycin va Moxifloxacin (7,8% doanh thu
thuan) phu thudc vao ngudn cung duy nhét tai An D6 va Trung
Quoc.

Rui ro thanh khoan: Tinh thanh khoan ciia TRA thép, co cau
cb dong clia TRA cb dac véi 75% ty 1é s& hivu thudc vé 3 cbd
déng lén, trong dé SCIC 1a ¢d déng I&n nhat véi ty 1& s&
hiru 35,67%.

YEU TO CAN THEO DOI

Kha ning TRA dau thau vao cac nhém thuéc Generic cao
cap & kénh ETC theo théng tw 15/2019/TT-BYT (hiéu lwc
ttr thang 10/2019) phu thudc vao tién trinh nang cép tiéu
chuan EU-GMP cua TRA cho cac day chuyén Tan dwoc.
Qua trinh nay woc tinh sé ton thém khodng 225 ty dau tw vao
co s& vat chat tai nha may Tan dwoc Hung Yén va dw kién
hoan thién nam 2022. Kha nang hoan thanh dy an nay dung
thoi han sé anh huwdng truc tiép t&i hiéu qua nha may Tan
dwgc Hung Yén va trién vong mé& rong mang Tan dwoc & kénh
déu thau cta TRA.


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/
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TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phat trién

e Cobngty C6 phan Traphaco tién than |a Té san xuét huyét thanh, dich truyén va nwéc cat thude Ty Y té Pudng
sat.

e Giai doan 1993-1999, Té san xuét dwoc tach thanh xi nghiép riéng va cb phan hoéa véi 45% vén nha nuéc.

e Nam 2008, doanh nghiép chinh thirc dwoc niém yét trén Sé& Giao dich Chirng khoan TP. Hb Chi Minh (HSX)
véi ma TRA.

e Giai doan 2008-2018, TRA tang von diéu 1& dan 1én 415 ty tr ngudn vén chi s& hiru.

Co cau cb dong tai ngay 23/07/2019

4,71%

6,48% m Tdng Céng ty PAu tw va Kinh doanh vén Nha nwéc (SCIC)

= Magbi Fund Ltd. (Mirae Asset)

13,02% 35,67%

Super Delta Pte. Ltd. (Daewoong Pharmaceutical Co., Ltd.)
C6 dong trong nwéc
15,12% C4 déng nuéc ngoai khac

HDPQT va Ban Gb

25,00%

TRA c6 co’ cau cb dong co6 dic véi 3 ¢ dong I&n chiém khodng 75% cb phan, trong d6 SCIC 1a ¢ dong I&n nhét
Vi ty 1& s& hiru 35,67%. Hién SCIC chua cé ké hoach thoai vén va van gilr quyén phu quyét tai TRA.

Hai phap nhan Magbi Fund Ltd. va Super Delta Pte., Ltd. dai dién cho quy dau tw Mirae Asset va Cong ty Dwoc
phdm Daewoong Pharmaceutical, chiém tdng ti I& s& hiru khoang 40% va la 2 déi tac chién lwoc cla TRA.
Daewoong Pharmaceutical la déi tac cong nghé quan trong véi dinh hwéng mé réng mang Tan duoc clia TRA va
vira chuyén giao 8 cdng nghé cho TRA dé san xuét tai nha may Tan dwoc Hwng Yén thang 3/2019. Mirae Asset
thi hé tro' dau tw vao mang R&D cutia TRA, gilp doanh nghiép cai thién khd ndng nghién clru san phadm va phat
trién cac hé thdng san xuét tién tién hon.

Ban Lanh dao c6 nhiéu nadm kinh nghiém tai TRA nhwng chi s& hiru khodng 5% ¢ phan doanh nghiép. Chung t6i
danh gia doanh nghiép c6 kha nang phai déi mat v&i rdi ro bi thay thé ban lanh dao do ty 1& s& hiru I16n cta 3 ¢
doéng trén.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Co ciu doanh thu nam 2018

Co cau doanh thu theo san pham Co cau doanh thu theo kénh phan phéi

5,42%

12,74% = Bong duoc

Tan dwoc m Kénh ban 1é (OTC)

62,20% = Cong ty con phan phé Kénh dau thau (ETC)

90,94%

Nhap kh4u gy thac
Nguén: Traphaco

Hon 60% doanh thu thudn ctia TRA t&i tr mang Déng dwoc ty san xuat; mang Tan duoc tw sén xuét chiém khoang
20% doanh thu thuan.

Ngoai san xuat Dong duoc va Tan dwoc, TRA con c¢d ngudn doanh thu dén tir cac hoat déng phan phébi, nhap khau
va Uy thac. Hoat ddong phan phéi (chiém gan 13% doanh thu thuan) dwoc cdng ty con la Cong ty Cé phan Duoc
Vat tw Y té D&k Lak thuwe hién cho céac cong ty dworc phdm ca trong va ngoai nwéc nhw Ipca Laboratories Ltd, RPG

Lifescienes Ltd, Abbvie Inc., Egis Pharmaceutical Pte Ltd, Tipharco, Savipharm, Stada, Agimexpharm, v.v., phan

phdi vao ca kénh ban I& (64% doanh thu phan phéi cong ty con) va kénh dau thau (36% doanh thu phan phéi cong

ty con), chii yéu & 2 tinh D&k Lak va Dak Nong.

Cac hoat ddng nhap khau va Gy thac (chiém khodng 5% doanh thu thuan) gém:

e Nhap khau cac san phadm y t& nhuw miéng dan ha sét va miéng bang vét thwong ca nhan tir cong ty Kobayashi
(Nhat Ban) va thwec phdm chire ndng nhw vitamin, diu ca, Glucosamin, Coenzyme Q10, v.v. tir Cong ty Natural
Factors (Canada) va Westland — Pure Nutrition (New Zealand), dwoc TRA ban lai & kénh ban 1é.

e Thuwc hién dich vu Gy thac nhap khau, déng vai trd 1a cong ty trung gian trong viéc nhap sira XO tir Cong ty
Namyang (Han Quéc) cho Céng ty C6 phdn Nam Duwong.

Doanh thu & kénh ban & (OTC) chiém hon 90% doanh thu thuan ctia TRA. Doanh thu tir cac hoat déng déu thau
thubc qua cac phong kham va bénh vién (kénh ETC) chi chiém ty trong kha nhé & mirc 9,06%.

Cac san pham chu lwc

Ty trong

doanh thu UL

San pham

Thubc Béng dwoc giai doc gan, duwgc chirng minh [am sang béi Bénh

i 0 r DY r 2
9 Boganic 22,50% vién K Trung wong, chiém khoang 20% thi phan nhém thudc bo gan.
3 Hoat huyét duwéng 25 28% Thubc Béng dwoc tudn hoan ndo, chiém khoang 10% thi phan nhém
£ ndol Cebraton 2 thuéc bd hueng than kinh & Vit Nam.
@ Tottri = Thubc Pong duoc tri tri cap tinh dwoc chirng minh tac dung duwoc ly béi
"% Bai hoc Dugc Ha Nai, chiém khodng 25% thi phan nhom thuég tri.
~ . A ~ by ~ A 1% > ~ 0,
o Methorphan 5.56% Th:l,'IQCV nhoém thupc; Tan dwoc ho va hd hap, tang trwdng trung binh 22%
g- moi nam trong giai doan 2012-2018.
g Gom 3 loai khang sinh: Quimoxi, Oxfloxacin va Tobramycin dwoc san
—  Cac dong thuéc mét 2,22% xuét v&i cong nghé BFS mai, dat doanh thu khoang 40 ty sau ndm

dau tién.

Ngudn: Traphaco, IMS Health 1v/2018

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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CHUOI GIA TRI DOANH NGHIEP

bong dwoc Tan dwoc

- Dwoc liéu (nguén goc thdo duoc) Dwoc chat (hoat chat tinh khiét)

S Tw nuobi tréng: 12,6% Mua néi dia: 29,4% 100% nhap khau: Trung Quéc, Thuy ST, Buc,
5 chi phi nguyén liéu chi phi nguyén liéu An Do, v.v., chiém 58% chi phi nguyén liéu
(n]
= Nha may Hoang Liét & Nha may Tan dwo'c Hwng Yén

S N , ~ £ ia L ich: £
= ) Na m CNC Hwng Yén IhUOE: vien: Dung d;ch,. Khac: Thubc
c Thudc vién: vién .. . vién nén, vien  Thuoc nho N £ ~
;g A N Khac: siro & tra tan o . . bbt, thuéc m&
nang, vién hoan, v.v. nang, v.v. mat, nhé mi

Kénh phan phéi
Kénh ban 1& (OTC): 90,94% doanh thu thuan
Kénh d4u thiu (ETC): 9,06% doanh thu thuan

PAU VAO

I.  Dworc liéu: vung tréng nguyén liéu chat lwgng mang lai lgi thé bén virng cho TRA

Doanh nghiép c6 viing nguyén liéu dat chudn WHO- Vung tréng va thu hai 5 loai dwoc liéu chi lwc dat chuan

GACP (con gia tri tai thang 4/2019) WHO-GACP 13 Atiso, Dinh lang, Rau dang dat, Che day,

Bim bim biéc cta TRA tai cac tinh Lao Cai, Hoa Binh,

6 | 40000 Phu Tho, Nam Binh, Pht Yén chiém 88,4% toan bd san

5 ° 35000 lwong duoc liéu st dung hang ndm. M& rong ving trong

30000 —  va thu hai nguyén liéu tir 4ha (1998) 1én hon 36.300ha

4 25000 £  (2019), TRA hién la doanh nghiép cé sb loai dworc liéu va

3 20000 S dién tich ving trdng dat chudn WHO-GACP 1&n nhét ca
5 15000 G nwd&c voi san lwong duoc liéu khoang 2.900 tAn/nam.

©

1 ! ! ! ! ;8880 Nguyén liéu dat WHO-GACP dwoc trong va thu hai trén

0 ! ! ! ! ! 0 dét canh tac ctia 675 hd dan dia phwong ky hop déng va

Tl O § 0 2% 05 < 0% dwoc dao tao b&i TRA. Do viéc hop tac véi TRA mang

§§ Q‘$ ,,;Sé,é@ S \rz'fe,gfoé?’ “of\e@or&o’ lai thu nhap cao hon 3-5 1an cac mé hinh canh tac truyén

é’\\ézy@ é,b N % ’\Q«;;\Q»Q %cg' §C~’O§ thdng, sb cac ho dan tham gia dao tao va cung cip dwoc

05 QQQ N Qg liéu cho TRA tang thém khoang 175 hé trong giai doan

2016-2018. Vi vay, ching t6i cho rang viéc hop tac voi
cac ho dan dia phwong cia TRA la phwong phap bén
mS6 loai dwoc liéu @ Dién tich vung tréng (phai) virng trong viéc tw cung cAp nguyén liéu va khong kho
dé& mé rong dién tich dat tréng va san lwong.
Nguén: Cuc Quén ly Y, Dugc C6 truyén

Ngoai ra, viéc tw chi ngudn dworc liéu dat WHO-GACP mang lai loi thé cho TRA & thi trudng Pong duoc do tao
dwoc uy tin véi ngwdi tiéu dung trong béi canh dwoc liéu ndi dia kém chat lwong: 80-85% duoc liéu & Viét
Nam dwoc nhap tir Trung Quéc, trong d6 ba dwoc lidu, duoc liéu nhiém doc di qua dudng tiéu ngach khéng dwoc
kiém soat. Chi khodng 16,25% cac doanh nghiép san xuat Bong dwoc cé ving trong dwoc liéu dat WHO-GACP.

www.fpts.com.vn | 5
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ll. Dwoc chat chiju rii ro ting gia do phu thuéc vao ngudn nhap khau

Uéc tinh ty trong dwoe  Gid tri nguyén liéu Tan dwoc clia TRA chiém khoang 58% tng chi phi nguyén liéu st
chét Traphaco nhap khau  dung. Duoc chat dwoc nhap khdu do khéng cé ngudn cung trong nwéce, trong d6 ching
t6i wéc tinh gia tri nguyén liéu nhap tr Trung Quédc chiém 44,09%.

Mot sb duwgc chét dung cho cac san phdm Tan dwoc chi lwe phu thudc vao mot sb
ngudn cung nhét dinh:

e Nguyén liéu thubc mét Moxifloxacin va Tobramicyn phu thudc vao ngudn cung duy
nhét tlr Trung Quéc.

44,09%

e Nguyén liéu thudéc ho Methorphan phu thudc vao nguén cung duy nhat & An Do.

Rui ro ting gia dwoc chat nhap khau tir Trung Quéc: Cuc Quén ly Duoc va Thyc
phdm Trung Quéc (CFDA) va B6 Bao vé Méi trwdng Trung Quéc (MEP) that chat chét
= Trung Quéc = Birc luong san xuéat dwoc chat va quy dinh xt ly chat thai khién hang loat nha may san xuét
Thuy ST An D6 dwoc chat dépg ctra. Cac nha may cg‘Jn lai phai chiu thém’ murc thué x& ly chat thai tw
Khac nam 2018. Néu khéng tim dwgc nguon cung rng thay thé, chiang téi wdce tinh chi phi
nguyén liéu Tan dwoc cla TRA sé tang véi CAGR khoang 6,23% trong 5 nam t&i (gia

Nguén: Traphaco, Cuc Quanly  dinh TRA khong phat trién san phdm Tan duwoc méi khéac).

Duworc, FPTS tong hop

SAN XUAT

T cubi ndm 2017, TRA chuyén toan bd hoat ddng san xuat Tan dwoc tir nha may Hoang Liét sang nha may Tan
dwoc Hung Yén méi (Chi tiét quy trinh san xuét tai day). Hién TRA c6 4 nha may véi cac chirc nang riéng biét:

Coéng nghé cao

Nha may Traphaco Sapa Hoang Liét e Tan dwore Hwng Yén
Vén dau tw 25ty 25ty 114 ty 477 ty

San phém Duwoc liéu boéng duoc boéng duwoc Tan dwoc
Tiéu chuan WHO-GACP

San xukt WHO-GMP WHO-GMP WHO-GMP WHO-GMP

Nguén: Traphaco
I.  Poéng dwoc: Cong nghé san xuat dat WHO-GMP nhwng khéng mang li thé canh tranh

DPong dwoc & Viét Nam hién duwoc san xuét theo 2 phwong phap: thi cong va tw ddng hoa. Phuong phap tha cdng
duwoc hang tram co s& Doéng dwoc nhd 1 st dung, déc biét trong khau chiét xuét dwoc liéu. Do dwoc ché bién
trong ap suat va nhiét do thwdng, cao dwoc liéu thi cdng thwdrng mat di hoat chat va khéng gitr dwoc dugec tinh.

V6i cac doanh nghiép Bong duwoc cé day chuyén dat chudn WHO-GMP, quy trinh san xuat Déng dwoc mang tinh
tw dong hoéa tir khau chiét xuat téi khau déng géi nhé cac day chuyén céng nghé cao. Nguyén liéu dwoc lam sach
va sy trong mai trwdng tiét triing, sau dé dwoc chiét xuat trong chan khéng va nhiét dd nhat dinh dé cao dwoc liéu
gitr dwoc hoat chat; san pham déng bo va dwoc kiém nghiém chét lwgng qua cac hé thdng sac ky, quang phd héng
ngoai, do do 6n dinh va kha nang hoa tan trwéc khi dong géi. Cac cong doan déu dién ra trong hé théng phong
sach v&i cac hé thdng dién, khong khi, nwéc thai, loc, v.v. dwoc kiém soat theo chudn WHO-GMP.

Quy trinh san xuat Déng dwoc ciia TRA tai nha may Hoang Liét va nha may CNC Hung Yén s dung céc day
chuyén tw déng va dat chudn WHO-GMP. Tuy nhién, diéu nay khéng mang lai lgi thé canh tranh cho TRA trong
khau san xuét do sé lwong cac doanh nghiép c6 cdng nghé san xuat twong déng va tiéu chuan WHO-GMP trong
mang Déng duoc & Viét Nam I&n, khoang 70 doanh nghiép.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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ll. Tan dwoec: Pau tw vao nang lwc san xuat nhwng chwa cé hiéu qua do nha may Tan dwoc Hwng Yén
chwa dat tiéu chuan EU-GMP

Khéac v&i cac nha may san xuét Dong dwoc, cac day chuyén tai nha may Tan dwoc Hung Yén dwoc TRA dau tw
dé nang cao nang lwc va chat lwong san xuat Tan dwoc:

e Day chuyén BFS (Blow-Fill-Seal: Théi-R6t-Han) khép kin cong doan san xuét, nang cao tinh vé trung.

e Chi phi cho ndng lwong dién tiéu thu tai nha may Tan dwoc Hung Yén gidm khodng 50% so v&i day chuyén
ci & nha may Hoang Liét, tir 4,6 ty nam 2017 xubng 2,4 ty nam 2018.

Tuy nhién, nha may Tan dwoc Hwng Yén chwa tao ra hiéu qua kinh té, nguyén nhan béi:

Doanh thu kénh dau thau va ROE 2017-2018  Tjay chudn san xudt Tan duoc anh hwéng truc tiép toi phan loai
nhém d4u thau cia san pham. Viéc théng tw quy dinh lai tiéu chun

250 30% ; - h ;
200 24.4% 25% phan nhém dau thau mat 17 thang méi dwgc ban hanh lfhién
o - 20% Traphacoxchc_)n gidi phap an toan va tam ngirng cac hoat dong dau tw
S 150 . 1504 nang chuan EU-GMP t&i thang 7/2019 khi théng tw 15/2019/TT-BYT
S 100 15,7% " tr& thanh chinh thirc. Hién TRA wéc tinh s& dau tw them 225 ty dé
= 10% hoan thanh viéc nang chuan EU-GMP cho céc day chuyén Tan dwoc
050 5% vao dau nam 2022
000 0% e s - A LA R i A a2
2017 2018 Viéc nay la mét trong nhirng nguyén nhan dan t&i viéc cac san pham

o Tan dwoc cla TRA phai canh tranh vé gia & cac nhém thau thap va
= Doanh thu dau thau —&—ROE (phai) kénh ban 18, doanh thu kénh d4u thau gidm 27,4% va ROE cia doanh
nghiép ciing gidm t 24,4% (2017) xubng 15,7% (2018). Do dé, viéc
dau tw vao nha may Tan dwoc Hwng Yén chuwa giup TRA dat
dwoc muc tiéu cudi cung la dau thau & cac nhém thubc Generic
cao cap, khién sut giam hiéu qua dau tw.

Nguén: Traphaco

DAU RA

I.  Co cau dau ra theo kénh phan phoi

1. Kénh ban lé (OTC) la kénh phan phéi chu lwc cia TRA

Co cau doanh thu tir kénh OTC va ETC ctia TRA Ty Ié doanh thu kénh OTC cua TRA so vé&i nganh
2500 2000 7%
J o .
. 6%
2000 1500 9
5% mmmm Doanh thu
g’ 1500 ETC @ 4% OTC cla
© TRA 8 1000 TRA
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Nguén: Traphaco Nguén: Fitch Solutions, Traphaco

Kénh OTC Ia kénh phan phdi chinh cla TRA, chiém ty trong khoang 91% doanh thu thuan. Chiém 5,31% thj phan
doanh thu kénh OTC toan nganh Dwoc Viét Nam ndm 2018, TRA dirng thi 2 trong sé cac doanh nghiép duoc noi
dia & kénh ban Ié, chi sau DHG.

Cac san phdm & kénh OTC clia TRA gébm 2 mang chinh |a Déng dwoc (khoang 73%) va Tan dwoc (khoang 27%).
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a. Mang Dbéng dwoc & kénh OTC duy tri dwoc thi phan cao nhé thwong hiéu tot

Thi phan doanh thu mang Péng dwoc & Doanh thu & mang Péng dwoc & kénh OTC cia TRA chiém
kénh OTC cua TRA khodng 52% doanh thu thuan cia doanh nghiép va 18,5% téng
doanh thu tiéu thu Béng dwoc & kénh OTC toan nganh Duoc

Viét Nam.

Yéu té quan trong giup TRA duy tri dwoc thi phan Déong
dwoc & kénh OTC la nh& doanh nghiép xay dwng thwong
hiéu tét, dac biét la cho cac san pham Dong dwoc chi luc. TRA
dwoc Cong ty Nghién ctru Thi trwong AC Nielsen danh gia cé chi
sb strc khde thuwong hiéu cao nhat nganh Duoc Viét Nam nam
2018 & mwrc 6,2 dbi voi nguwdi tiéu dung va 7,3 v&i khach hang
l& nha thubc va quay thubc trén thang diém 10. Cac san pham
chi lyc nhw Boganic (22,5% doanh thu thuan) va Hoat huyét

Poéng duoc OTC TRA duéng nao — Cebraton (25,3% doanh thu thuan) déu dat chi sé
= Dong dwoc OTC Nganh nhan biét & murc trén 95%, cao nhét trong cac san pham cung
nhém tac dung.

b. Mang Tan dwoc & kénh OTC: khéng c6 loi thé canh tranh

Méng Tan duoc & kénh OTC cla TRA chi chiém khoang 19% doanh thu thuan ctia TRA va khoang 1,17% doanh
thu Tan dwoc & kénh OTC toan nganh Dwoc. Mang Tan dwoc clia TRA & kénh OTC khong khac biét so véi cac
doanh nghiép khac do:

e Chwa duwoc diu tw manh vé& mat thwong hiéu do cac thube ké don chi dwoc phép gidi thiéu véi cac nha chuyén
mon va trén tap chi chuyén nganh theo quy dinh ctia Bo Y té.

e  Tiéu chuan san xudt WHO-GMP twong dong.

e Khodng cé loi thé vé chi phi nguyén liéu do phu thudc hoan toan vao ngudn nhap khau.

2. Kénh d4u thau (ETC): Doanh thu giam do TRA khong canh tranh dwoc vé gia, trién vong bi anh hwéng
b&i cac yéu t6é phap ly vé quy trinh dau thau

Thi phan ctia TRA & kénh ETC Kénh d4u thiu bao gébm 94,7% Dong dwoc va 5,3% Tan
500 1,0% dugc.

0,8% Trong giai doan 2014-2018, TRA gap kho khan trong viéc
tring thau dan téi doanh thu tlr kénh ETC gidm 64,7% tir

e
300 0,6% . P R N . .
< ’ 462 ty xuong 163 ty va thj phan & kénh ETC giam tw
200 o 0,4% 0,78% xubng 0,16%. Nguyén nhan do chinh sach dau
100 e 0.2% thau wu tién vé gia (chi tiét chinh sach tai day) gia tang

ap lwc canh tranh véi cac san pham gia ré. Trong khi d¢,

400

ty ddng

0 2014 2015 2016 2017 2018 0.0% sb lwong doanh nghiép néi dia cung cac nhém thau véi
TRA tang tr 123 doanh nghiép nam 2013 Ién 175 doanh

mmmm Doanh thu & kénh ETC clia Traphaco nghiép nam 2019.
@ Thi phan Traphaco & kénh ETC Thoéng tw 15/2019/TT-BYT c6 hiéu lyc vao thang 10/2019

A , , sé& anh hwéng tdi trién vong kénh ETC ctia TRA.
Ngubn: Traphaco, Fitch Solutions
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a. Mang Péng dwoc & kénh ETC: Hwéng lgi tir théng tw 15/2019/TT-BYT chia lai nhém thau thuéc nhe
chéat lwong nguyén liéu

Thi phan doanh thu mang Péng dwoc & kénh ETC

cua mot s6 doanh nghié ) .
' aniep Doanh thu mang Dong duwoc tir kénh du thau ciia TRA

10% chiém khoang 10,3% doanh thu thudn va 4,0% thj phan
8% doanh thu mang Déng dwoc & kénh ETC toan nganh
6% Dwoc. Hién dau thau & nhém 1 theo quy dinh cii cho t&i
4% thang 10/2019, TRA khéng co loi thé canh tranh vé gia do
2% I sb lwong doanh nghiép canh tranh & nhém 1 16n (khoang

0% 70 doanh nghiép).

Théng tw 11/2016/TT-BYT (quy dinh cii) Théng tw 15/2019/TT-BYT (ap dung tir T10/2019)

Tiéu chuan dwoc liéu dat WHO-GACP, tiéu

Nhém 1 Tiéu chuan san xuat WHO-GMP — Nhém 1 chuan san xuét dat WHO-GMP

Nhoém 2 Tiéu chuan khong dat WHO-GMP —» Nhém 2 Tiéu chuan san xuét dat WHO-GMP
_|—> Nhém 3  Tiéu chuan san xuét khéong dat WHO-GMP

T thang 10/2019, théng tw 15/2019/TT-BYT chia lai cac nhém thau BPong dwoc clia Bo Y té dwa trén chét lwong
duwoc liéu sé cé hiéu lyc. Cac doanh nghiép khéng c6 nguyén liéu dat chudn WHO-GACP bi déy xuéng cac nhém
2 va 3, nhd d6 dbi tht canh tranh véi TRA vé gia dau thau sé gidm bot. Véi kha ndng tw chi va kiém soat chét
lwong WHO-GACP cua 88,4% san lwgng nguyén liéu, TRA s& ndm trong sb 13 doanh nghiép sén xut Dong duoc
dwoc dau thdu Pong dwoc & nhém cao nhét.

b. Mang Tan dwoc & kénh ETC: chwa cé trién vong tich cwe do nha may Tan dwoc chwa dang ky EU-GMP

TRA d4u thau & nhom 3 thubc Generic nhd tiéu chuan san xuat dat WHO-GMP. Do khéng c6 lgi thé canh tranh vé
gia, doanh thu ttr mang Tan dwgc & kénh ETC cta TRA chi dat 10,4 ty nam 2018, twong tng v&i 0,58% doanh thu
thuan ctia TRA va 0,01% thj phan doanh thu t» mang Tan dwoc ddu thau cla ca nganh. Mang nay cia TRA phu
thudc nang vao kha ndng nang chuin EU-GMP dé d4u thau & nhém 1 va 2 theo yéu cau cla théng tu méi.

So v&i thoéng tw cii (chi tiét tai day), cac thay ddi chinh vé& cach chia lai nhém d4u thau thubc Generic trong théng
tw 15/2019/TT-BYT (chi tiét théng tw ma&i tai day) gébm:

e Nhom 1 yéu ciu day chuyén san xuét thubc dat EU-GMP va dwoc chirng nhan béi cac Co quan Tham chiéu
(SRA) codng bd bdi Bo Y té (chi tiét danh sach tai day).

e Thubc san xuét tr day chuyén EU-GMP khéng dwoc chirng nhan béi cac Co quan Tham chiéu (SRA) va thudc
tr day chuyén PIC/s-GMP chirng nhan b&i Co quan Y té thudc nwéc ddng thdi trong ca khdi PIC/S va ICH
(twong dwong véi nhém 1 hién tai) bi ddy xudéng nhém 2. Céac thuéc dat PIC/s-GMP chirng nhan béi Co' quan
Y té khéng thudc ICH (nhém 2 hién tai) bi day xubng nhém 3, 4, 5 cho chuan GMP chung.

e  Céac thudc dat chudn GMP dworc chia thanh 3 nhém chinh: Nhém 3 gdm céc thubce twong dwong sinh hoc dwoc
ching nhan b&i Co' quan Quéan ly Duwoc Viét Nam, Nhém 4 gébm céac thudc dwoc san xuat & Viét Nam va dat
chudn WHO-GMP, Nhém 5 gdm céc thubc dat chudn WHO-GMP va khéng dap trng tiéu chi ctia 4 nhém dau.

Céc thay dbi v& nhom thau yéu cau TRA phai dau tw thém khodng 225 ty trong 2 ndm vao nha may Tan dwoc Hung
Yén dé du tiéu chuan diu thau & nhém 1 va 2. Do TRA hién van dau thau & nhom 3 va khoéng cd loi thé vé gia thau,
chang t6i cho rang trién vong clia TRA & mang Tan dwoc trén kénh ETC khéng tich cuc trong 2 nam téi.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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ll. Co cau dau ra theo dia ban kinh doanh

Co cau doanh thu TRA theo vi tri dia ly Khu vwc mién Béac 1a thi treeéng chi lwe ctia TRA chiém gan
60% doanh thu thuan, nguyén nhan do TRA thanh lap & mién Béc,
da cé thwong hiéu quen thudc véi ngudi tiéu dung mién Béc trong
khoang 25 nam.

= Mién Bac TRA gap kho khan trong viéc mé rong dia ban vao Nam: Du m&

thém 3 chi nhanh mién Nam nam 2018 va téng sé trinh dwoc vién,

Mién Nam doanh thu thi trwéng mién Nam ctia TRA van gidm 4,32% so voi

nadm 2017. Trong giai doan 2015-2018, doanh thu thj trid'ng mién

Nam gidm 17,68%. Nguyén nhan do TRA chwa tiép can va hop tac

véi cac chubi nha thuéc nhw Pharmacity, Phano, Medicare,

Nguén: Traphaco Guardian, Sapharco, v.v. b&i cac mé hinh nay chwa quen thudc véi

cac doanh nghiép mién B&c. Xuat hién & TP. H5 Chi Minh tlr nam

2007, tuy nhién phai t&i cubi ndm 2018 mé hinh chudi nha thubc
dau tien mai c6 & Ha Noi.

= Mién Trung

19,92% 58,40%
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PHAN TiCH TINH HINH TAI CHINH DOANH NGHIEP

I. Tang trwéng doanh thu chirng lai do chinh sach ban hang & kénh OTC va canh tranh gia & kénh ETC

Tang trwédng doanh thu TRA giai doan 2014-2018

2500 19.58% 25%
2000 ﬁ O [ - 2
15%
o
3,31% 10%
1000 1,23% ,u 0 5%
-1,88%
500 5 1 9 -3,80% 0%
0 [ | @ | 5%
2014 2015 2016 2017 2018
mmmm Diéu chinh ké toan OTC* OTC TRA = ETC TRA @ Tang trwdng Doanh thu

*Khodn diéu chinh ké toan gém phén ghi nhan chiét khau thuong mai va doanh thu céc hop dbng Gy théac
dé déng nhét véi giai doan 2014-2016.

Doanh thu ctia TRA c6 xu hwéng tang trwdng chivng lai trong giai doan 2016-2018, nguyén nhan do:

e Tang trwudng mang OTC cham lai do chinh sach ban hang khét khe lam mét dong lwc tang trwdng clta khach
hang ban I&: TRA th&t chat viéc thu tién ngay va yéu ciu cac nha thubc va quay thube dat ting trwédng doanh
thu cac sén pham TRA thém 20% méi duwgc thwdng thém chiét khu. Chinh sach khéng dl canh tranh nay
lam TRA khéng mé réng dwoc mang lwdi khach hang ban 1é va gitr nguyén & khoang 27.000 nha thubc va
quay thudc trong 2 ndm 2017-2018.

e Doanh thu mang ETC gidm 27,4% do canh tranh vé& gia tang: Sé lwgng doanh nghiép néi dia dau thau cung
nhém véi TRA ting tir 123 (2013) Ién 175 doanh nghiép (2019) v&i loi thé thudc vé san phdm gia ré do chinh
sach dau thau wu tién vé gia.

ll.  Kha nang quan ly chi phi dan dwoc cai thién

Chi phi nhan céng va chiét khau cua TRA

45%
20% 38,37% 39,37%
N .

0 —o—(Nhan cong +
3% 299606 - 32.34%, 931,91% Chiét khéu)
30% 9 /Doanh thu

0,

25% 20,80% @ (B&n hang +
20%  16,32% 17,64% Quan ly)
15% 12,57% /Doanh thu
10% 9 ° 13,92% o 12,40% @ Ty suét loi
o ' ) y suat lgi .
5o,  10:32% 11,42% 9.72% nhuan sau thué
0%
2015 2016 2017 2018 Q1/2019

Ngudn: Traphaco

N&m 2018, TRA c6 ty suét loi nhuan gop twong ddi cao (51,97%), tuy nhién ty suét lgi nhuan sau thué lai & mirc kha
thap (9,72%), nguyén nhan dén tr chién lwg'c mé thém 8 chi nhanh phan phéi (cac chi nhanh phan phéi ctia TRA tai
day) lién tuc trong 2 ndm khién phat sinh cac chi phi nhan coéng va chiét khau. Do dé, chi phi ban hang va quan ly
chiém ty trong trén doanh thu tang ttr 32,34% (2016) 1&n 39,37% (2018), khién lgi nhuan sau thué nam 2018 ctia TRA
giam 32,89% so v&i nam 2017.

Buwdc sang quy 1/2019, TRA cho thdy dang dan cai thién dwoc hiéu qué cla cac chi phi cho nhan cong nhé cét gidm
lwong cho trinh dwgc vién va nhan vién quan ly, gidp ty suét loi nhuan sau thué tang tir 9,72% 1én 12,4%.
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lIl. Kha nang quan ly cdng no tét nhwng gap khé khan trong khau ban hang

86 ngay phai thu va s6 ngay ton kho TRA quan ly cong no tét b&i chinh sach ban hang thu tién
ngay cac khach hang ban 18, do dé duy tri dwoc sbé ngay

150
‘\././H phai thu twong déi thAp (25,5 ngay).
100 —e—Sé ngay

tnkho  TRA gap khé khan trong viéc gidi quyét dau ra cho san

50 0 o o | o Séngay  Pham, thé hién & s6 ngay ton kho tang 1én hon 140 ngay

° ° phai thu giai doan 2017-2018. Nguy&n nhan do chinh sach yéu cau

khach hang ban |é tang trwedng da lam giam tinh canh tranh

clia TRA & kénh OTC nam 2018 va viéc kho tring thau &
kénh ETC do khéng canh tranh dwoc vé gia.

2014 2015 2016 2017 2018

IV. Doéng tién vay ting dé hoan thién chuan EU-GMP, li vay & mipc an toan

Cac hé sé ng ciia TRA Lwu chuyén dong tién cia TRA
0,40 400 250
° 200
150
0,20 ' 200 100
© 50 CFO
~Q 0 |
ko]
I S 50 II II I I | = CFl
0,00 0 -100 = CFF
2014 2015 2016 2017 2018 Q1/2019 150
= Téng no/Tdng tai san 200
No dai han/Vén chi s& hiru 250
@— KN tra |ai vay dwa trén lgi nhuan (phai) 2014 2015 2016 2017 2018

Tbng céac khoan vay dai han khoang 195 ty chiém khodng 15% vén chid s& hiru dé tiép tuc dau tw cho chuan EU-
GMP cla TRA lam ty |é ng trén tong tai san tang tlr 26% Ién 30%. Khoan vay dai han nay ciing khién 1i vay cla
TRA téng dot bién, dan dén kha nang tra |1&i vay (dwa trén loi nhuan) cta doanh nghiép gidm xubng con khoang 17
lan, tuy nhién van & muc an toan.

V. Chinh séach chi tra cé tirc chwa hop ly VI. ROE sut giam nam 2018
Ty 1¢ chi tra c6 tirc cia TRA ROE mét sé doanh nghiép Dwoc 2016-2018
300 100% 35%
30%
o 200
[
Ele)
o
2100 I I

5%
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2014 2015 2016 2017 2018 I |I ‘l

mmmm [ NST cong ty me Chi tra cb tirc
@— Ty lé tra cb tirc (phai)
¢ g
S X KN JO Q

2016 m=2017 =201

9
25%
50%
20%
1 . 0,
15% Trung binh: 15,12% - - 0
0 0% 10% “

TP N

A
3
Chinh sach tra c6 tc chwa gan voi Igi nhuan: Tw
ndm 2015, TRA ludn chi tra cb tirc & mirc 3.000
dodng/cd phiéu hang nam. Ty I& chitrd cd tc hién &  ROE cla TRA gidm dang ké tir 23,28%% nam 2017 xudng
mirc cao twong ng v&i khoang 79,58% loi nhuan  15,78% nam 2018, nguyén nhéan do:
X ~ - e 2 < > 0,
sau thue cong ty me, tang dang ke tr chi 16.92% | .0 (s 05 dinh taing do c6 thém nha méy Tan duoc
nam 2014. n R Lo z J A
Hwng Yén, tuy nhién TRA chwa gidi quyét dwgc van dé
Trong hoan canh doanh thu dang sut giam va coé dAu ra cho san pham.
nhiéu dw an can dwoc dau tw, viéc tiép tuc tra cod
tlrc cao trong cac nam t&i la mét cach st dung
dong tién khéng hop ly.

oo

e  Chiphi duy tri hé théng phan phdi & kénh OTC ting, dan
t&i loi nhuan sau thué gidam 32,89%.
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TRIEN VONG NGANH VA DOANH NGHIEP

TRIEN VONG NGANH DU'Q'C PHAM

I.  Thi phan kénh ETC ting trwéng cao, dan chiém thi phan kénh OTC nh& cac yéu té phap ly

Dw bao ting trwéng kénh OTC va kénh ETC @ Quy mé doanh thu tir kénh dau thau (ETC) cla thi treong Dwoc
Viét Nam Viét Nam chiém 74,81% doanh thu toan nganh Dugc Viét Nam va
dwoc dy bao sé tiép tuc tang trudng & mirc 11,0%/nd&m do cac

250.000 S en SE R <9
e thay doi vé chinh sach phéap ly:
'I
200.000 e -~ e Tilé s& hiru bao hiém y té & Viét Nam ting tir 28%
150.000 PG?\'"\"‘/ (2005) 1én 90% dan sb (2019) do cac bién phap thuc day
(,300 - bao hiém y té& toan dan nhw hd tro' ndng dan, ting gia dich
100.000 vu kham ngoai.
£0.000 TG GAGR: 9.40% . Sé, Iu’c_yr,\g béxnh vién Av:‘;l phong khévm tél:g nhd huéng
chinh sach ho trg thué 0% trong 4 nam dau.
0 by X - > X e , ra
Dong thuoc Generic san xuat trong nwéc c6 xu hwéng
> o 6 A % Q& QL& 0 )
S S S S S S G G tang trwdng manh voi téc d binh quan khodng 12%/nam

do B& Y té dinh huéng thay thé biét dwoc hét han ban quyén
——Doanh thu kénh ETC Doanh thu kénh OTC (Luat Dwoc 105/2016/QH13) va mé rong danh sach cac hoat
chét thubéc Generic wu tién cho doanh nghiép néi dia d4u thau

Nguon: Fitch Solutions (Théng tw 03/2019/TT-BYT).

Doanh thu tir kénh ban 1& (OTC) & Viét Nam tang trwdng cham hon & khoang 9,4%/n&m do viéc ban thuéc ké don
qua kénh ban 1& dan duoc kiém soat chat ché hon trong dai han:

e Danh muc cac hoat chat trong thudc khéng can ké don dwoc phép Iwu hanh thu hep xudng 243 hoat
chét (Théng tw 07/2017/TT-BYT).

e Lwong khang sinh ban khéng theo don, chiém khoang 90% doanh thu mang khang sinh & Viét Nam,
sé dworc that chat dé phong chéng tinh trang khang khang sinh (Quyét dinh 4041/QD-BYT).

ll.  Nhu cau tiéu thu thubc ting do dan sé ting va xu hwéng gia héa dan sé6 nhanh

Dw bao ting trwéng dan sé & Viét Nam Dw bao chi tiéu binh quan cho thuéc & Viét Nam
120 50 300
100 1 1l p i1l 40 < 250
§ 80 I 11 302 200
) o ;
£ 60 S 2150
@40 = £
= ~O 0100
10 2 %)
20 =
o 11
0 0 O-II.Illlllll
S P 030 P P B P IO $° o Q N ° QA A o A\
fﬁ%f&@%f\?@@ﬂ?@% q/@(&0%0@@\%\%%\@\(19'9%%@@@%@%
mmmm Dan s Tudi trung binh (phai)
Nguén: Dan sé Viét Nam Nguén: International Journal of Environmental Research & Public Health

Dan sb Viét Nam dwoc dy bao tang 15% trong 30 nam t&i va dat 112,78 triéu ngudi ndm 2050. S& ngudi trén 65 tudi
wéc tinh sé tang gap 3 1an, dan téi do tudi trung binh tang tor 33 18n 42 tuéi.

Viéc tang trudng dan sb cuing xu huéng gia hda nhanh sé lam tang nhu cau cham séc strc khde va la mét yéu td

quan trong giup thic déy tang trwdng nganh dwoc & Viét Nam. Chi tiéu binh quan cho thuéc & Viét Nam ciing duoc
dw bao sé tang trwdng cao véi CAGR dat 14,2% giai doan 2018-2028.
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TRIEN VONG KINH DOANH CUA DOANH NGHIEP

I.  Poéng dwoc: Doanh thu ting tredng tré lai & téc dd cham
Doanh thu mét s6 Péng dwoc chi lwe

1400
e s
o o .
,(S 800 —
ke) —
> 600
400
= B N N
0
2014 2015 2016 2017 2018
mmmm Boganic Hoat huyét dwéng néo = Tottri @—Doéng dwoc

Ngudn: Traphaco

Méng Béng duoc chiém 62,2% doanh thu thuan ctia TRA, trong dé cé doanh thu 3 sdn pham chd lwc chiém téi
53,34% doanh thu thuan |a Boganic, Hoat huyét dwéng ndo — Cebraton va Tottri:

e Doanh thu t& thubc Hoat huyét dudng ndo — Cebraton (chiém 25,28% doanh thu) gidm nhe khoang 2,78%
nam 2018 do vung trong nguyén liéu cla TRA khéng dap &ng dd san lwong dinh lang. Tuy nhién sau khi
Traphaco cho biét d@ mé& rong vung tréng nguyén liéu va dap ing dwoc san lwong, chang téi cho rang doanh
thu dong s&n phdm nay sé tang trudng tré lai & tbc d6 cham 4,8%/nd&m do nhém tiéu dung chd lwc la nhém
ngwdi trung — cao tudi dang tang 1én do xu hwéng gia héa nhanh & Viét Nam.

e Thubc Tottri chi chiém 5,56% doanh thu nhung téng trwéng nhanh, CAGR dat 44,8% trong giai doan 2013-
2018. Chung tdi cho rng dong thudc nay sé tiép tuc téng trwdng tich cuwc do ty 16 méc bénh tri dwoc Hoi Hau
mon Truc trang hoc Viét Nam thdng ké & khodng 55% dan sb, trong khi ty 1& ngudi méc bénh s dung Tottri
m&i chiém khoang 0,7%.

Chi phi theo lieu dung mét so thuoc bo gan e Doanh thu tr thudc Boganic (chiém 22,50% doanh thu) sut

Bavegan Ladophar == giam do &p lwc canh tranh gia ban véi cac san phdm twong
ddng va san phdm nhai. V&i sy xuét hién tran lan cla
nguyén liéu Atiso, trén thi trdng hién cé khoang hon 40
san pham cé cung chirc ndng véi Boganic véi nhiéu mirc
gia khac nhau. Do vay, chdng téi cho ring doanh thu tir
Boganic sé tiép tuc chirng lai trong th&i gian tdi.

Hamega Nam Dwoc
Liverbil OPC

Naturenz Dwoc Hau Giang
B& gan Bao Nguyén
Boganic Traphaco

B& gan Nhat Nhét

Giai doc Tué Linh

0 5000 10000 1500020000
vnd/ngay

Nguén: FPTS téng hop

A
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ll. Tan dwoc: Pong lwc ting trvdng dai han t&i tir thuéc ho Methorphan va cac dong thuéc mat, trién vong
céac Tan dwoc khac phu thudc vao tiéu chuan EU-GMP

Doanh thu mét sé Tan dwoc cha lwc 2018

400
350
300
250
200

150
100 I

>
0
Thuédc nhé mat Téng
Methorphan Khac

ty dong

Nguén: Traphaco

Mang Tan dwoc cla TRA chiém 19,64% doanh thu thuan véi cac san phdm chii lwc la thubc ho Methorphan va céac
dong thubc méat Quimoxi, Oxfloxacin va Tobramycin chiém 7,78% doanh thu thuan. Cac dong thudc chd lwc nay c6
xu hwéng tang trwdng tich cwe do xu hwéng bénh & Viét Nam:

Ty 1é néng dd khi & nhiém so vé&i mirc R ] . o oL .
khuyén cao ciia WHO e  Methorphan thuéc nhém thudc ho/hd hap, dat mire tang trudng

trung binh khoang 22% méi nam trong giai doan 2012-2018 do

ty 1& mac cac bénh hd hap & Viét Nam cao, chiém 16,61% dan

s6. Xu hwédng méi trwdng khong khi dwoc du bao ngay cang 6

Ty lé vwrot ngwéng

Chat/Khi

khuyén céo (1an)

co 1.7 1an nhi&m, dang chu ¥ 1a sy ting cao cdia bui min PM2,5 tir qua 2-

NO2 2,9lan 3 1&n (2015) 1én qua 4-5 13n (2018) so v&i mirc khuyén cao 10

Céac hat ran lo 43-60 An Hg/m3 ctia WHO. Ngoai ra, ty 1é dan sé hut thuléc & Viet Nam

Itbng (chi, v.v.) cao, & mirc 22,5%. Vi vay, ty |é tiéu thu cac thudc ho va hd hap

PM10 & PM2,5 4-5 |an duoc dy bao tiép tuc tdng & mirc 7,8% mbi nam & Viét Nam.
Ngudn: WHO

e Quimoxi, Oxfloxacin va Tobramycin la cac thudc khang sinh mét dong non-betalactam dwoc san xuét véi cong
nghé BFS méi tir cubi ndm 2017, doanh thu sau mét nam dat khodng 40 ty ddng, chiém khoang 2,22% doanh
thu thuan 2018. Téc dd tang trwdng tiéu thu cac loai thubc méat dwoc dw bao dat khoang 11% méi ndm do xu
hwéng 6 nhiém méi trwdng tang, dan t&i cac bénh viém mat ting cao. Bén canh do, dong san phdm nay cla
Traphaco ¢ trién vong téng trwdng & kénh dau thau nhat do c6 thanh phan nam trong cac hoat chat duwoc wu
tién du thau trong théng tw 03/2019/TT-BYT. Do d6, ching t6i cho rdng Quimoxi, Oxfloxacin va Tobramycin
sé tang trwdng cao trong giai doan 2019-2023.

e Céac san phdm khac chiém 60,3% doanh thu Tan dwoc, gdm cac san phdm chinh: Dibetalic va Levigatus (kem
bdi chdng ngtra, tri viém da), Azithromycin (khang sinh gbc Macrolide), Stilux (thuéc an than gbc Rotundine),
Amorvita (vitamin tdng hop), Antot (kich thich an dang Amino Acid va Choline) va nwéc stc miéng T-B. Ching
t6i cho rang cac thubdc Tan dwoc nay sé khong tang trwdng tich cwe & kénh OTC do bi gi¢i han quang cédo va
chat lwong san xuat khong khac biét. O kénh ETC, ching téi gia dinh ring TRA sé dap trng dwoc cac yéu cau
vé tiéu chuan EU-GMP clia théng tw 15/2019/TT-BYT va dan trang thau & cac nhém 1 va 2 tlr ndm 2022, nhe
vay, cac dong thubc Tan duoc nay sé tang trwdng & marc 8-10%/nam.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
www.fpts.com.vn | 15



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

" : FPT Securities HSX: TRA

DY PHONG HOAT DONG KINH DOANH

Dwa trén cac phan tich vé hoat dong kinh doanh va tinh hinh tai chinh cia TRA, chuing t6i dwa ra dy phéng vé
hoat dong kinh doanh ciia doanh nghiép trong giai doan 2019-2026 nhw sau:

Dw phéng doanh thu va Igi nhuan gép TRA 2018-2026

2.500 55%
54%

2.000 r - @ e
J - e € - %
2 1.500 a >3%
S . L 2%
> 1.000 ® 51%
50 50%
49%

0
2018 2019(f)  2020(f)  2021(f)  2022(f)  2023(f)  2024(f)  2025(f) = 2026(f)

a1

o

mmmm Doanh thu thun @— Ty suét loi nhuan gop (phai)

Dw phéng gia von hang ban, chi phi ban hang va chi phi quan ly doanh nghiép TRA 2018-2026

1.200
1.000
o, 800
c
S 600 .
>
= 400 e .
200 e ¢
0

2018 2019(f)  2020(f)  2021(f)  2022(f)  2023()  2024()  2025()  2026(f)

mmmm Gi4 vdn hang ban @— Chi phi ban hang @— Chi phi quan ly

Két qua dy phéng vé doanh thu, lgi nhuan gop, gia vdn va cac chi phi dwa trén cac gia dinh nhw sau:

e Doanh thu mang Péng dugc dat téc d6 tang trwdng binh quan 2,95% giai doan 2018-2026, ty trong doanh thu
mang Déng dwoc trén doanh thu hang tw san xuét gidm dan t» 76% vé khodng 70%. Dong luc ting trwdng
mang Doéng duoc sé dén tir cac san phdm Hoat huyét dwdng ndo — Cebraton (CAGR 3,8%) va Tottri (CAGR
3,54%). Chung t6i gia dinh rang TRA sé& khong c6 san phdm Déng duoc nao méi mang tinh dét pha va cac
san phdm Doéng duoc hién tai ctia Traphaco dan buwéc vao giai doan béo hoa, chi ting trwdng theo xu huéng
bénh tat va gia héa dan sé & Viét Nam.

e Doanh thu mang Tan dwoc dat toc d6 ting trwdng binh quan 6,53% giai doan 2018-2026, ty trong doanh thu
mang Tan duoc sé tang tir 24% lén khoang 30% doanh thu hang tw san xuat ndm 2026. Chuang téi gia dinh
rang mang Tan dwoc sé khong tang trwéng dang ké cho téi ndm 2022, sau khi nha may Tan dwoc Hwng Yén
dat chudn EU-GMP va TRA bat dau tring cac géi thau 1 va 2 & kénh ETC.

e  Gia vdn hang ban tang do dinh hwédng mé rong mang Tan dwoc trong khi chi phi nguyén liéu Tan dwoc nhap
khdu tr Trung Quéc tang.

e Chi phi ban hang va chi phi quan ly doanh nghiép van tang nhuwng dan dugc kiém soat va dao dong trong
khoang 23-27% dbi v&i chi phi ban hang va én dinh & mirc 12,5% dbi vai chi phi quén ly doanh nghiép.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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TONG HOP DINH GIA

Chung téi tién hanh dinh gia TRA s dung phwong phap chiét khau dong tién va phwong phap so sanh P/E voi
trong sb 90:10. Gia tri c6 phiéu TRA theo 2 phwong phap c6 mirc binh quan la 74.100 ddng/cd phiéu, cao hon
10,53% so v&i gia dong clra ngay 23/07/2019. Do dé, chung téi khuyén nghi THEO DOI dbi véi ¢d phiéu TRA cho

muc tiéu trung va dai han.

STT Phwong phap Kétqua Trong sé
1  Phwong phap chiét khau dong tién 90%
Dong tién tw do chi sé hiru 76.700
Dong tién tw do doanh nghiép 75.100
2  Phwong phap so sanh 10%
So sanh P/E 57.500
Binh quan gia cac phwong phap (VND/cp) 74.100

CAC GIA BINH THEO PHUONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Giatri Gia dinh mé hinh Gia tri
WACC 2018 12,63% Phan bu rdiro 9,97%
Chi phi st dung no' 2018 10,00% Hé s Beta 0,69
Chi phi str dung VCSH 2018 13,50% Tang trwdng dai han 1,50%
Lai suét phi rdi ro ky han 20 nam 5,60% Thoi gian dw phong 8 nam

KET QUA PINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Toéng hop dinh gia FCFF Gia tri

Téng gia tri hién tai ctia dong tién doanh nghiép 3.294.734.655.697
(+) Tién va dau tw ngan han 26.052.936.805
(-) No' ngan han va dai han 206.902.575.931
Gia tri von chl s& hivu 3.113.885.016.571
S6 cb phiéu Iwu hanh 41.453.673
Gia muc tiéu (VND/cp) 75.100
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ctia dong tién vén chd s& hiru 3.178.538.880.246
Gia muc tiéu (VNB/cp) 76.700

KET QUA PINH GIA THEO PHUWONG PHAP SO SANH

So sanh v&i mét sb doanh nghiép san xuét va phan phdi dwo'c phdm niém yét (ngay 23/07/2019):

Doanh nghiép M&  Vén héa(ty) Gia tri DN (ty)

Coéng ty CP Duogc phém Imexpharm IMP 2,35 2,16 0,14 16,93x
Céng ty CP Pymepharco PME 3,60 3,24 0,31 11,61x
Cong ty CP xuét nhap khiu Y t& Domesco DMC 2,43 2,37 0,23 10,63x
Céng ty CP Duwoc —Trang thiét bi Y t& Binh Dinh DBD 2,25 225 0,16 13,79x
Céng ty CP Duwoc phdm OPC OPC 1,30 1,38 0,10 12,92x
Trung binh 13,63x
Coéng ty CP TRAPHACO TRA 2,78 2,89 0,18 15,89x

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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TOM TAT BAO CAO TAI CHINH

HDKD (ty dong) 2018 2019E 2020F  2021F CDKT 2018 2019E 2020F 2021F
Doanh thu thuan 1.798,3 1.860,2 1.9255 1.983,4 Taisan
- Gia vén hang ban 863,7 907,4 918,0 929,7 + Tién va tuong duong 316,1 430,7 520,1 473,7

Loi nhuan gép 934,7 9529 10075 1.0537 fén
_CP bén hang 4855 4428 4726 5339 +Dautwtaichinh ngén 9,4 9,5 9,2 9,4
- CP quan Ii DN 2205 2333 2414 2487 90
Loi nhun HDKD 2267 2768 2034 o711 Y Céc kh?én phai thu 153,6 1790  169,8 1888
Lail(18) HOTC 23 ©0) 4.2) 6.0) + Hé{)lg tc‘),n kho J 337,5 3332 3643  340,3
Loi nhuan khac 0.,6) (0,07) 0.9 02 Jkrhé'l(':al san ngan han 42,8 26,6 30,6 36,3

Loi nhuan trwéc 228,4 267,8 290,1 265,2

thué va 13 vay Téng tai san ngén harj 859,4 979,1 1.094,0 1.0485
- CP Iai vay 122 15.2 13,0 115 EDI\’{?:yen gia tai san 937,2 946,6 957,6 1.162,2
LN truoc thue 2162 2525 2771 2849 yps hao iy K (33L7)  (4021) (479) (571.2)
- Thue TND',\‘ 414 5038 54,3 495 | Gia trj con lai tai san 605,5 5445 4784  591,0
LN sau thué 174,8 201,7 2228 2042 CcpHH
EPS (dong) 3.352 4404 4898 4448 4 pay tw tai chinh dai 0,5 0,5 0,5 0,5
han
Lwuchuyéntiénté 2018  2019E  2020F 2021F [ESETREIR NN GC" 110,6 109,8 1089  108,1
Tién d4u ndm 160,9 316,1  430,7 520,7 + Xay dung co ban dé 13,9 13,9 13,9 13,9
LNsauthué CTme  216,2 1826 2030 1844 dang
+ Khiu hao 79.4 71,2 77.9 92,9 Tong tai san dai han 730,5 680,6  601,7 7134
+ Didu chinh 0.2 0 0 o Téng taisan 1.589,9 1.647,7 1.6957 1.761,9
+ Thay d6i vén luu  (49,8) 256 (341 29,1 Ne&VCSH
déng + Phai trd nguoi ban 90,5 1274 1017 1169
Tién tr HDKD 168,7 310,3 259,2 316,55 + Vayvanongdn han 36,5 37,3 38,0 38,8
+ Thanh ly tai san cb 0 0 0 0 + No ngén han khéc 4,3 3,8 3,9 3,3
dinh No ngén han 312,2 3592  347,9 3722
+ Tang (gidm) déu 05 0 0 0+ Vayvano dai han 170,4 133,0 1136 94,6
w ’ . No dai han 170,4 1330 1136 94,6
;h é?cac HD dau tv  (43,7) (9,3) (11,00 (204,7) Téng no 482.7 4922 4615  466.9
Tién tir HD dau tw (43,2) (9,3) (11,00 (204,7) + Von dieu le ] 4145 4145 4145 4145
+ CB tire d 4 401 (401 (401 401 * ’LN chwa phéan phdi 95,8 116,3  157,2  180,1
+ Tang (gidm vén) 169.8 0 0 Vén cht’l,sc’r hivu o 1.106,1 1.154,3 1.233,0 1.293,9
+ Thay i nor ngén 0 0.8 0.8 0.8 Lc_:i ichco t?’éng’thiéu sO 86,5 105,6 125,4 145,2
han Tong nguon von 1.589,9 1.647,7 1.695,7 1.761,9
+ Thay déi no dai 0 (37,4) (194 (18,9
han Chisé HQvan hanh 2018 2019E  2020F  2021F
+ Cac HD tai chinh 0 0 0 0 S6 ngay phai thu 25,47 25,47 25,47 25,47
khac Sé ngay tdn kho 142,47 132,99 138,76 139,41
Tién tir HD tai chinh 29,7 (186/4) (1588) (158.3) g6 ngay phai tra 44.04 4404 4404 4404

Tong lwu chuyéen 1552 1145 895  (464) Thoi gian lwu chuydn 12391 117,42 121,20 120,84
tién té
v tién

Tién cudi nam 316,1 4307 5201 4737 OGS/ Hang tén kho 256 272 252 273
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Chi sé6 kha ning
sinh I&i

Ty suét LN gop

Ty suét LNST

ROE DuPont

ROA DuPont
EBIT/Doanh thu
LNST/LNTT
LNTT/EBIT

Véng quay téng tai
san

Doén by tai chinh

2018

52,0%
9,7%
14,0%
10,1%
12,7%
80,8%
94, 7%
1,16

1,39

www.fpts.com.vn

2019E

51,2%
10,8%
17,8%
12,5%
14,4%
79,9%
94,3%

1,15

1,43

2020F

52,3%
11,6%
18,7%
13,3%
15,1%
80,4%
95,5%

1,15

1,40

2021F

53,1%
10,3%
16,2%
11,8%
13,4%
80,5%
95,7%

1,15

1,37

Chi sc‘? thanh khoan/
Pon bay tai chinh

CS thanh toan hién
hanh

CS thanh toan nhanh
CS thanh toan tién mat
No / Téng tai san

No’ / Vén chil s& hiru
No' ngan han / VCSH
No¢ dai han / VCSH

Kha nang thanh toan Iai
vay

2018

5,09

1,67
1,04
0,13
0,19
0,03
0,15
18,72

2019E

4,59

1,80
1,23
0,10
0,15
0,03
0,12
17,61

HSX: TRA

2020F

4,87

2,10
1,52
0,09
0,12
0,03
0,09
22,30

2021F
4,73

1,90
1,30
0,08
0,10
0,03
0,07
23,02
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PHU LUC
l.  Quy trinh san xuét thuéc cia TRA (quay lai)

1. Bong dwoc

a. Nguyén liéu

Duoc liéu dat WHO-GACP duogc ché bién va chiét xuat & nha may Traphaco Sapa véi 3 day chuyén chiét xuét
dat WHO-GMP (day chuyén cd chiét chan khong khép kin), 1 hé thdng sy phun va 1 hé théng phong sach.

Duoc liéu Hat cao kho
twoi (3000 Duworc liéu kho Cﬁgudgé(fc c& nano (120
tan/nam) A tan/nam)

Thu hoach, Lam sach Chiét xuét
cat nho, trong nwéc trong chan
phoi kho ap lyc cao khéng

C6 dac bay Séy chan
hoi khéng

b. San xuét

DPéng dwoc va thuwe phdm ngudn gbc duorc liéu dwoc san xuét tai nha may Hoang Liét va nha may Céng nghé
cao Hung Yén trén cac day chuyén vién nang mém (100% céng suét), nang cirng (40% cdng suét), vién hoan
(40%) cong suét va mot sb day chuyén khac (50-70% cong suét thiét ké), v.v. gdm khodng 36 loai may méc véi
cac chirc nang khac nhau phuc vu cho tirng céng doan.

. Dang vién: vién nén, vién nang, vién hoan, vién bao dwdng, vién bao phim
Hat cao khé nano L. L.
Dang khac: siro va tra tan
_ Sén xuét dang bao ché DPong goi Lwu kho

Pha ché

2. Tan dwoc
a. Nguyén liéu

100% dworc chat (thanh phan dwoc phdm hoat déng: API — Active Pharmaceutical Ingredient) dwoc TRA nhap
khdu & dang tinh thé (hoat chat & dang tinh khiét) c6 cu truc va tac dung dwoc ly dn dinh. Cac dwoc chat nay chi
can dwoc pha ché thanh dang hap thu va két hop véi ta dwoc thanh dang bao ché dé tré thanh thudc.

b. San xuét

Tan dwoc dwoc TRA san xuét tai nha may Tan dwgc Hwng Yén (tén khac: nha may Dwoc Viét Nam) trén 5 day
chuyén trong 3 phan xuwéng. Day chuyén thubc vién dat cong suét 900 triéu vien/nam. Day chuyén thuéc nhd mat
duwoc san xuét trén cong nghé BFS (Rét-Thédi-Han) ting tinh vé trung va ndng lwc san xuéat do khép kin gan nhuw
tuyét ddi tr cong doan pha ché cho t&i ddng géi véi thdi gian chi 13 giay/lo thudc. Quy trinh san xuat dwoc kiém
soat qua camera hdng ngoai; san pham 18 dwoc phat hién va loai bd véi hé théng tw dong.

Dang vién: vién nén, vién nang, vién bao phim

API tinh khiét Dang dung dich: Dung dich nhé mat, nhd mii
Dang khac: thubc bét, thuéc mé
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ll.  Quy trinh d4u thau (quay lai)

Quy trinh Chi tiét

Phan nhém Chia nhém thau dwa trén tiéu chudn san xuét
Panh gia ky thuat (30% KT) Chét lwong: 70%, Dong géi: 30%:; Néu téng < 80% thi bi loai
DPanh gia tai chinh (70% TC) Gia cang thap, diém cang cao

Téng diém = 30% KT + 70% TC  Doanh nghiép co6 diém cao nhat sé duoc xét tiép vé kha nang cung cép
Kha ning cung cap Chia nhé géi thdu néu don vi tring thu khong déap tng vé sb luvong
Nguén: Trung td&m mua sdm thubc tap trung Quéc gia
lIl. Cac nhém thau thuéc Generic theo Thong tw 11/2016/TT-BYT cii ¢6 hiéu lwc té&i thang 10/2019 (quay lai)
Nhém Giai thich
n Thudc s&n xuét trén day chuyén EU-GMP hodc PIC/S-GMP dwoc cap phép lwu hanh tai cac nwéc
thanh vién ICH hoéc Uc.

Thubc san xuét trén day chuyén EU-GMP hodc PIC/S-GMP dwoc Co quan quan ly dwoc khong thudc
nwéc thanh vién ICH hodc Uc cép phép.

3 Thubc san xuét trén day chuyén WHO-GMP duwoc Bo Y té cong nhan.

4 Thubc c6 chirng minh twong dwong sinh hoc do BO Y té cong bé.

5 Thudc khéng dap tng céc tiéu chuin nhém 1, 2, 3, 4.

Ngubn: B6 Y té
IV. Cac nhém thau thuéc Generic theo Théng tw 15/2019/TT-BYT méi, hiéu lwc tir thang 10/2019 (quay lai)
Nhom Giai thich

Thubc dwoc san xuét trén day chuyén EU-GMP hoéc twong dwong, dwoc Co quan Quan ly Duoc

1 Tham chiéu (SRA) cép phép lwu hanh.

5 Thudc san xuét trén day chuyén EU-GMP khoéng cap phép b&i SRA; thudc san XL’]ét trén day chuyén
PIC/s-GMP dwgc Co quan Quan ly dwgc la thanh vién dong thoi PIC/s va ICH cap phép Iwu hanh.

3 Thubc dwoc san xuét trén day chuyén GMP duoc Co quan Quan ly Dugc Viét Nam chiing nhan c6
nghién cru twong dwong sinh hoc duwgc céng bo.

y Thudc dwoc san xuét hoan toan tai Viét Nam, trén day chuyén WHO-GMP dwoc Co quan Quan ly

Dugc Viét Nam céng nhan.
5  Thubc dwoc san xuét trén day chuyén WHO-GMP va khéng dap (rng dwoc yéu cau cac nhdm trén.
Ngubn: Bo Y té

V. Danh sach cac Co quan Quan ly Dwore Tham chiéu dwoc cap phép cho nhém 1 thudc Generic (quay lai)

Danh sach Co’ quan Quan ly Dwore Tham chiéu (SRA — Stringent Regulatory Authorities)

Co quan Quan ly Duoc thudc cac nuéc thudc Uy ban Chau Au (EMA)
Co quan Quan ly Dugc phdm va Thuc phadm Mi (US FDA)

Co quan Quan ly Duoc va Trang Thiét bi Y té Nhat Ban (PMDA)

Co quan Quan ly Duwoc phdm va San pham Y t& Anh (MHRA)

Co quan Quan ly Dugc Thuy ST (Swissmedic)

Bo Y té Canada (Health Canada)

Co quan Quan ly Duoc Uc (TGA)

Co quan Quan ly Dugc Ai Xo Len (IMA)

Co quan Quan ly Duoc Liechtenstein - Ao

10. Co quan Quan ly Dugc Na Uy (NoMA)

© © N o gk wDdE

Nguén: Vietham Regulatory Affairs Society
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VI. Céc chi nhanh phan phéi ctia Traphaco (quay lai) VIl. Ban dé 6 nhiém bui PM 2,5 & Viét Nam

L Y30T, pr——

- Yén Bai

- Thai Nguyén

- Vinh Phuc

- Phda Tho

- Béc Giang

- Quang Ninh

- Hai Dwvong

- Hai Phong

- Hung Yén

- Nam Dinh

- Thanh Hoa

- Nghé An

- Thira Thién Hué

- PbaNéng

- Quang Ngai

- Binh Binh

- Gia Lai

- Khanh Hoa

- Binh Thuan

- Pdng Nai

- Binh Dwong

- TP. H6 Chi Minh

- Long An

- Tién Giang

- Cén Tho

- Vinh Long 0.03 49 92 153 W

- Kién Giang |

- Ving Tau 3
Nguén: Traphaco

PM, 5 LEVELS

Nguén: Yale University Data

VIIl. Mét s6 thuat ngiv sir dung

Pong dwoc Thubc tr dwore liéu, cé ngudn gbe dong, thwe vat. Do kiém soat & Viét Nam chwa chét ché nén
DPéng dwoc va Thue phdm chire ndng khé phan biét do thworng cé cung nguyén liéu. Vi vay, khai
niém Déng dwoc trong bai dwoc tam hiéu 1a bao gdm ca cac sédn phdm Déng dugc va Thuc
pham chirc nang.

Tan dwoc Thubc san xuét tr dwere chat, hoat chat & dang tinh khiét (API — Active Pharmaceutical
Ingredient), c6 thé dwoc tbng hop tir tw nhién.

Kénh OTC (Over the Counter) K&nh phan phéi thubc qua hé théng ban 1&é gébm nha thubc va quay thubc.

Kénh ETC (Ethical Channel/Prescription Drugs/Rx) Kénh phan phéi thubc qua hoat déng dau thau vao bénh

vién va phong kham.
WHO-GACP Tiéu chuan tréng trot va thu hai tot cho dwoc liéu, khuyén céo béi Té chirc Y té Thé gidi.
WHO-GMP Tiéu chuan thuc hanh tét san xuét thuéc khuyén cao béi Té chirc Y té Thé gidi, Ia tiéu chuén san
xuat thudc co ban.

PIC/s-GMP Tiéu chuén san xuét thubc dwoc Co quan Quan ly cé thdm quyén ctia nuwéc tham gia Hé théng
hop tac thanh tra dwoc pham (PIC/s) cap phép.

ICH Hoi nghi quéc t& vé hai hoa hoa cac thi tuc déng ky dwoc phdm st dung cho con ngudi.

EU-GMP Tiéu chuan san xuét tét yéu cau bdi Co quan Quén ly Duwgc Chau Au (EMA), la tiéu chudn mot

trong nhirng tiéu chudn san xuét thudc cao cap va khat khe nhét hién nay.
Twong dwong Thudc twong dwong vé méat duwoc chat va tinh sinh kha dung (cung tbc d6 va mire d6 hap thu
sinh hoc trong co thé).
Nguén: FPTS téng hop
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bdo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trdch nhiém vé quyét dinh cGa minh.

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

Tai thoi diém thwc hién bao céo phan tich, FPTS ndm gitr 59 cb phiéu TRA va chuyén vién phan tich hién khéng nam
gitr c6 phiéu ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Céng ty Cé phan Ching khoan Cong ty Cé phan Chirng khoan
Tru s& chinh FPT FPT
52 Lac Long Quén, Phudng Budi, Chi nhanh Tp. Hé Chi Minh Chi nhanh Tp. Da Nang
Quan Tay Hé, Ha Nai, Viét Nam. Tang 3, tda nha Bén Thanh 100, Quang Trung, Phuwéng
DT: (84.24) 3773 7070/ 271 7171 Times Square, 136-138 Lé Thi Thach Thang, Quan Hai Chau,
Fax: (84.24) 3 773 9058 Hong G&m, Quan 1, TP. Hb Chi TP. ba Néng, Viét Nam.

Minh, Viét Nam. DT: (84.236) 3553 666

DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607
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