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NGANH: DUO'C PHAM Ngay 21 thang 08 nam 2019

CONG TY CO PHAN DUQC PHAM IMEXPHARM (HSX: IMP)

Nguyén Phwong Thao Gia thi trwong (tai ngay 21/08/2019) 48.000  Khuyén nghi
Chuyén vién phan tich .. . U Y
Email: thaonp2@fpts.com.vn Gia muc tiéu cua co phieu 57.600 MUA
Dién thoai: (84.28) - 6290 8686 - Ext : 7588 Chénh léch +20%

Dien bien gia co phisu IMP TIEM NANG TANG TRUONG TU CAC

NHA MAY THEO TIEU CHUAN EU-GMP

Chung t6i tién hanh dinh gia Ian dau cb phiéu IMP — Céng ty cb

- phan dwoc phdm Imexpharm, niém yét trén san HSX. Bang cach
0% M —thh,\h\ st dung phwong phap chiét khau dong tién, ching téi xac dinh
-5% L gid muc tiéu moét cd phiéu IMP 1a 57.600/cp, cao hon 20% so
-10% v&i mire gia hién tai.
15% )
S A R R Chung t6i khuyén nghi MUA cho muc tiéu trung va dai han.
USROS UL . .
® & xS TRIEN VONG PAU TV
—IMP VNINDEX v Vi thé tién phong khi s& hiru 3 nha may hién dai theo tiéu

chuan EU-GMP, giup tang kha ning canh tranh bang thuéc
dap ng tiéu chuan cao.

Théng tin giao dich 21/08/2019

Gia hién tai 48.000 IMP di trwdre d6i tha noi dia tir 3 dén 4 ndm trong viéc san xuét
Gia cao nhét 52 tudn (d/CP) 58,500 dQng thu’<“)c dat tiéu chuan néy,,téng kha nang canh trgnh dau
thau thudc vao phan khuc cao cap nhém 1 va nhém 2, dong thoi

Gia thap nhap 52 tuan (d/CP) 46.200 . X . . .

Sé Iwgng CP niém yét (CP) 42 978.151 mcﬁ’)’ ra trien vong xuat khau sang cac nwéc Chau Au, Bac Phi,
Sé lwgng CP lwu hanh (CP) 49.401.359 My va cac nuGe lan can.

KLGD BQ 3 thang (CP/ngay) 11.493 v' Chién lworc tap trung vao kénh ETC (hé théng cac bénh vién)
% s& hiru nuéc ngoai 48,13% phu hop véi xu hwéng:

Vén héa (ty déng) 2.367

(1) Chinh phl] huwéng téi bao hiém Yy té toan dan sé thac déy
4 S ngudi dan di kham chiva bénh & cac bénh vién,
Tén CTCP Dwogc pham Imexpharm R
(2) Nhan thirc nang cao strc khée clda nguwdi dan ve tinh trang

Dia chi S6 4, Buong 30/4, P.1, Thi xa khang thuéc khang sinh, thay dbi théi quen mua thuéc ké
: Cao Lanh, tinh Bong Thap

don tw bac si.
Doanh thu Thuéc tw san xuét, thudc n oL X £ 42 ~ £ s a2 oa
v nhwong quyén (3) Hé thong y té dan dwoc nang cap va meé réng.
Chi phi chinh Nguyén liéu nhap khau, chi phi v' Chinh séch hién tai hé tro hon cho cac doanh nghiép dwec
, ban hang, quang cao noi dia c6 nha may tiéu chuan EU-GMP khi tham gia dau

thLhé canh  Nha may tiéu chudn EU-GMP thau vao kénh ETC:
Ruiro chinh  Bién dong nguyén liéu dau vao (1) Théng tw 15/2019/TT-BYT (c6 hiéu lwc ngay 01/10/2019)
Danh sach cé déng tai 21/08/2019  Ti Ié (%) vé dau thau thudc zban hanh thay thé théng tw 11/2016/TT-

- BYT theo tiéu chuan nghiém ngat hon, gidp IMP giam bét
Tong cong ty dugc Viet Nam 22,9% déi tha canh tranh trén kénh ETC.

KWE Beteiligungen AG 10,12%

(2) Théng tw sb 03/2019/TT-BYT: wu tién st dung thubc noi
Balestrand Limited 5,92% dia dap (rng du tiéu chuan.

CTCP giai phap phan phdi va 335%
ban |&é Phano ’
C6 déng nwéc ngoai khac 39,71%

Cb dong trong nwéc khac 18%
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RUI RO PAU TU

» Ruiro nganh:

v Bién dong gi4 nguyén vat liéu dau vao: Khodng 90% nguyén
vat liéu dau vao phai nhap khau, chi phi nguyén vat liéu phu
thudc vao sw bién dong gia dwoc liéu (API) va bién dong ty gia.

¥v" Rui ro chinh séach:

Chinh ph kiém soét chat ché trong viéc ban thubc khang sinh
khong ké don trén kénh OTC (hé thdng cac quay thubc, siéu thi
thudc...), trong khi day lai la kénh tiéu thu chinh cia IMP trong
ngan han.

> RuUi ro doanh nghiép:

v' R ro bi thau tém: do ¢ ddng Ién khong ndm da sb ¢b phan
chi phéi. Téng ty trong s& hiru ctia tng cong ty dwoc Viét Nam
(23%) va nhém cb déng noi bo (3,49%) chi dat gan 27% nén
chua dat ty 18 pha quyét tdi thiéu 36% theo diéu Ié ctia cong ty.
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TONG QUAN DOANH NGHIEP

Lich st hinh thanh
(ﬂ) IMEXPHARM
<™ >

Sur cam két ngay tir dau

-Tri&n khai quan Iy kénh phan phbi DMS.
-Cong ty dwoc cap visa chau Au cho 1 san
phdm thudc tiém: dong khéang sinh tiém

A £ . . Imetoxime.
Nang cép nha may

Cephalosporin  va nha
may Penicillin 1én tiéu

: Cai tién mai trong viéc sl
chuan EU-GMP.

dung nguyén liéu san xuét
bdng céng nghé lén men
(enzymestic) cua tap doan
DSP Tay Ban Nha.

Chinh th&rc dwa nha may
Cephalosporin Binh Dwong
di vao hoat dong theo tiéu
chuén chau Au: san xuét cac
loai thudc udng va bot tiem

(xem phu luc 1).

Cb phan hoéa thanh cong ty
dwoc phdm Imexpharm.

Thanh lap Xi nghiép Lién
hiép Dwoc Béng Thap.

Co cau cé dong tai ngay 21/08/2019

Hién nay, Céng ty nha nwdc (Téng Coéng ty Dwoc Viét Nam
Co cau cé dong Vinapharm) la cb déng I&n nhat véi ti 1é s& hiru 23% va chwa co
ké hoach thoai vén khdi IMP. Téng ty trong s& hiru cla téng cong
ty dwoc Viét Nam va nhom cd déng noi bo (3,49%) chi dat gan 27%
va chwa dat ty 18 pha quyét t6i thiéu 36% theo diéu lé cong ty. Do

26% do, cong ty cé nguy co’ dbdi mat véi rii ro bi thau tém.

Cong ty cb phan giai phap phan phéi va ban 1é Phano tirng 1a cb
déng chién lwoc ndm gitr gan 10% cb phan clta IMP tir dau nam
2015, v&i muc tiéu cling cb thém hé théng phan phéi cho IMP trén
kénh OTC. Tuy nhién, cong ty Phano hién chi ndm gir khoang
3% cb phan do bt déng chién lwgc kinh doanh. Viéc Phano gidm
ti 16 s& hivu sé khong anh hudng dang k& dén tinh hinh kinh
= Téng Cong ty Dworc Vit Nam doanh ciing nhw chién luoc dinh hwéng vao kénh ETC cta IMP,
vi dong goép doanh thu ctia Phano & mirc thap hon 4% doanh thu
va gidm tlr ndm 2016 dén 2018.

32%

= Cong ty Phano
KWE Beteiligungen AG

« Balestrand Limited Céc quy dau tw tai chinh 1a cac cd ddng nwéc ngoai dang sé hiru
Cb déng nudc ngoai khac 48% co6 phan, cac cd déng khac trong nwé'c nam gilr 26% cd phan
Cb déng trong nwéc khac con lai.
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Linh vwc kinh doanh

HSX: IMP

IMP san xuét va kinh doanh dwoc phdm. San phdm chdi lwe cla IMP la céc loai thudc déc tri nhw thude khang sinh,
thudc tiéu hda, thube gan mat, thubc hé hap va thudc tim mach.

San pham cua IMP

ems-Claminat

Thuéc hé hap Thubc tiéu héa

TRIEN VONG NGANH DUQ'C PHAM

Thuéc tim mach

Thuéc khang sinh

Doanh thu nganh dwoc pham
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Ngudn: BMI, FPTS téng hop

Theo bao céo cua t6 chirc BMIY, nganh duoc Viét Nam
hién dang phat trién manh mé trong hon 10 ndm qua,
dirng thir 13 trén thé gisi vé téc do tang trudng (dat
CAGR 12%). Tlr ndam 2010 dén nay, doanh thu nganh
dwoc ludn duy tri téc d6 tang trwdng & mae 2 con sb va
duoc dy bao sé tiép tuc duy tri da tang trwdng nay cho
dén nam 2022.

Dan s6 dang buéc vao giai doan “gia hoa”, ddng nghia
v&i nhu cau chadm séc stirc khde dang tang 1én. Bén
canh d6, mic @6 chi trd cho cac dich vu y té co xu
hwéng tang 1én do thu nhap binh quan dau ngudi va
trinh d6 dan tri dwgc nang cao... la nhitng dong lwc
chinh gitp nganh duoc phat trién.

Quy mé nganh va thi phan thuéc san
xuat trong nwéc
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mmmm Thudc san xuat trong nwéc st dung

—0—"Tbng gia tri thuéc st dung
Ngudn: IMS Health, FPTS téng hop

Tuy nganh dwoc trong nuwéc da cé budce tién manh mé,
nhwng hién nay méi chi dap wng dwoc 52,5% nhu cau
(vé gia tri) dwoc phdm trong nwéc (Theo IMS Health?
2017), phan con lai phai théng qua nhap khau. Nguyén
nhan chinh la do:

1. Thubc trong nwéc chwa dap (rng dworc nhu cau
diéu tri cho bénh nhan.

2. Tam ly bac si va ngui tiéu dung chwa tin dung
thudc ndi dia.

Vi vay, Chinh phi da dé ra chién lwoc phat trién cho
nganh dwoc dén ndm 2020 la thubc san xuét trong
nwéc phai dap ng 80% nhu cau diéu tri kénh bénh
vién (kénh ETC).

1 T4 chirc BMI (Business Monitor International): 1a mot td chirc nghién ctru danh gia vé kinh té, tai chinh hang dau thé gidi c6 tru s&

tai London.

2. Cong ty IMS Health: cong ty I&n nhét tai My v& cung cép théng tin, dich vu va céng nghé trong nganh cham séc stc khoe.

www.fpts.com.vn

Bloomberg - FPTS<GO> | 4


http://fpts.com.vn/EN/Our-view/FPTS-reports/

" _ FPT Securities HSX: IMP

Chung téi danh gia rang, trong th&i gian t&i, nganh dwoc van con nhiéu tiém nang tang trwéng dén tir cac yéu
t6 sau:

e Xu hwéng bénh khong truyén nhiém dang gia téng, co hdi rong mé cho doanh nghiép dau tw vao san xuét
dong thubc dac tri.

e Xu hwéng kénh ETC van sé chiém 75% doanh thu trong nganh duwoc pham.

e Mbt sb co ché hd trg doanh nghiép néi dia khi tham gia dau thau thudc kénh ETC.

(1) Xu hwéng bénh khéng truyén nhiém dang gia ting, co’ héi cho nhikng doanh nghiép mé réng san xuat dong
thuébc dac tri:
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mBénh truyén nhidm = Bénh khong truyén nhiém = Chén thwong
Nguébn: BMI, FPTS téng hop

Nhirng ndm gan day, do nhirng van dé 6 nhiém méi trwdng, ché dé dinh dwéng kém, cac dich bénh mai... nén Viét
Nam dang phai dbi méat véi sw gia tdng ngay cang tram trong cla bénh tat va t&r vong béi cac bénh khéng truyén
nhiém nhw tim mach, dai thao duwéng, ung thw,...Vi vay, viéc nghién clru va mé rong san xuét thubc trong danh
muc s&n phadm nay sé con nhiéu co hdi phat trién trong thdi gian t&i cho cac cong ty dwoc ndi dia néi chung va IMP
nai riéng.

(2) Kénh ETC van tiép tuc chiém 75% doanh thu trong nganh dwec phdm, véi CAGR khoang 12% trong giai

doan 5 nam t&i (Theo BMI):

Doanh thu nganh dwoc pham theo kénh phan phoi
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Ty déng

mKénh ETC mKénh OTC
Nguén: BMI, FPTS téng hop
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Tai thi trvdng dwoc Viét Nam, kénh phan phéi chinh 1a hé théng cac bénh vién (kénh ETC) chiém khoang 75%,
25% con lai thuéc dwoc ban 1& & hé thdng quay thubc (kénh OTC). Theo dw bao clia td chirc BMI, doanh thu kénh
OTC van sé tang vé gia tri nhung tbc do tang trudng sé gidm dan, do: (1) bao hiém y té toan dan thac day chi tiéu
thudc cho kénh ETC sé& chiém chi yéu, (2) y thirc bdo vé strc khde clia ngudi dan duwoc nang cao sé thay ddi thoi
quen mua thudc toa cil, tw chiva bénh,... (3) hé théng y t& dwoc nang cép tét dé phuc vu ngudi dan.

(3) M6t sé co’ ché hé tror doanh nghiép ndi dia khi tham gia dau thau thuéc kénh ETC:
T nam 2017, Chinh phi da cé nhiéu chinh sach khuyén khich cho doanh nghiép néi dia, dién hinh nhu:

a) Luat dwoc thay ddi (c6 hiéu lwc 2017) hd tro phét trién ngudn nguyén liéu dau vao, cho phép doanh nghiép nop
hé so dang ki san xuét thubc generic sém.

b) Théng tw s6 03/2019/TT- BYT do Bd Y té ban hanh ngay 28/03/2019 kém danh muc thuéc san xuét trong nuéc
dap wng vé yéu cau diéu tri, gia thubc va kha nang cung cip sé khong chao thau nhap khau da ting tir 146
thudc 1én 640 thubc 1a diém ma&i so véi thong tw sb 10/2016/TT-BYT.

c) Hon 3 doanh nghiép san xuét trong nwéc cé cung tiéu chi ki thuat va dd kha nang cung cap sé khéng chao
thau thubc nhap khau.

Pay la nhirng chinh sach tich cwc cho cac doanh nghiép ndi dia khi tham gia dau thau kénh ETC, dac biét 1a nhirng
doanh nghiép chu trong phan phéi vao kénh ETC nhw IMP.

PHAN TiCH HOAT DONG KINH DOANH CUA DOANH NGHIEP

Chuéi gia tri:

PAU VAO

Nguyén vat liéu dau

vao: API, Ta dwoc.

Hai thanh phan nay
hon 90% phai nhap
khdu (do c6ng
nghiép hdéa dwoc
Viet Nam chuwa
phat trién). Thi
trwdng nhap khau
chinh: Chau Au va
Chau My.

www.fpts.com.vn

SAN XUAT

IMP s& hitu 4 nha
may san xuét,
trong d6 da co 3
nha may dat tiéu
chuan EU-GMP.

Thubc dwoc san
xuadt v&i  nhiéu
dang bao ché:
Vién nén, vién bao
phim, vién nang
clrng, thubc goi,. ..

PAU RA

Tiéu thu chd yéu &
thi trwdng ndi dia
va mdét phan nhé
xuét khau:

+ No6i dia: tiéu thu
qua 2 kénh: kénh
ETC (kénh diéu
tri), kénh OTC
(kénh thwong mai:
nha thuéc tw nhan,
siéu thj thuéc...)

+ Xuét khau: Nhat,
Tay Ban Nha,...
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DPau vao: Nguyén vat liéu dau vao hon 90% phai nhap khau, chi phi dau vao dang tang do Trung Quéc kiém
soat van dé vé méi trwong.

Theo ICH Q7A3, API (Active Pharmaceutical Ingredient) la bat ky chat hodc hén hop céac chat dwoc st dung trong
san xuat mot sdn pham thuéc va khi dwoc st dung trong san xuét thudc sé tré thanh mét thanh phan hoat déng
trong san pham thudc. Cac chét nay cé tac dung dwoc ly hodc c6 tac dung truc tiép trong chan doan, chiva bénh,
diéu tri, phong ngtra bénh hay diéu chinh chirc ndng sinh ly co' thé ngui.

V&i muc tiéu duy tri tiéu chuan chat lwong cao cho san phdm cuia cong ty, IMP sir dung duorc liéu da dwoc chirng
nhan theo tiéu chuén ctia Chau Au — CEP (Certification of European Pharmacopoeia). Nguyén liéu nay da dwoc
kiém nghiém vé dung méi tdn dw theo tiéu chuin chau Au, ddm bao mlrc d6 tinh khiét cla dwoc chat & mirc cao,
vi vay bdo vé strc khde t6t cho nguwoi tiéu dung, khéng gay anh hwdng dén méi trwong va dé dang xin gidy cap
phép cho cac san phadm ctia minh dé xuét khdu sang Chau Au.

IMP nhap duwgc nguyén liéu tlr cac nha san xuét ndi tiéng trén thé gi¢i: DSM (Tay Ban Nha), Sandoz (Ao), Danisco
(My), Sanofi Chimie (Phap)... Trong dé cac nguyén liéu hoat chat khang sinh dwoc san xuat bang cdng nghé lén
men (enzymatic) dwoc nhap tir Chau Au, mot s6 nguyén liéu dwoc nhap tr Trung Quéc nhwng sau d6 duwoc cac
cobng ty Chau Au tinh ché va kiém nghiém lai & dam bao chat lwong dwoc liéu. Theo chia sé cla ban lanh dao,
nhém nguyén liéu nay cé gia cao hon 40% so véi nguyén liéu Trung Québc, do phai duwoc kiém nghiém khat khe
hon va tinh ché lai.

API 1a yéu t6 chinh trong nguyén vat liéu ma IMP s dung, wéc tinh chiém khodng 60-70% gia vén hang ban cua
doanh nghiép, nguyén vat liéu phu thudc nhiéu vao nhap khau nén hoat déng kinh doanh chiu sy rii ro dén tir bién
doéng ty gia va bién dong gia API.
Xu hwéng gia API: trong nam 2017 va 2018, Trung Quéc — nha cung cap dan dau vé san xuét duoc liéu véi hon
50% thi phan, da phai dong clra gan 40% nha may dan dén gia nguyén liéu dau vao bién déng manh lién tuc theo
xu huéng téng trén toan thé gidi:

(1) Van dé vé 6 nhiém moi trwong — van dé Ién nhat dbi véi cac nha san xuét API & Trung Quéc:

Trung Quéc da déng clra gan 145 nha may do nhitng vi pham tiéu chuan khi thai gay &p lwc tang gia nguyén
liéu trén toan thé gidi. Vi thé, hién nay Trung Quéc dang &p dung nhirng bién phap dé gidm thiéu tinh trang vi
pham tiéu chudn khi thai: 4p thué méi treong (bat dau tlr thang 1/2018), yéu cu nghiém ngét vé tiéu chuén khi
thai (b4t dAu t thang 7/2018).

Chinh pht Trung Quéc budc cac nha may hoa chét chi dwoc phép hoat dong trong nhivng khuén vién tuan tha
cac quy tdc méi trwdng. Cho dén thoi diém hién tai, c6 gan 45% tong sb khudn vién dat chuan, diéu nay ddng
nghia vé&i viéc sép t&i s& cd nhiéu nha may déng clra hodc phai di d&i chd khac. Hon niva, Chinh phi Trung
Quéc mubdn viéc thay dbi nay phai dién ra nhanh chéng, thdi han nang cap tiéu chuén déi véi nhirvng may quy
m6 nhd & t&¢i ndm 2020, thoi han d6i véi nhivng nha may quy mé 16n 1 téi ndm 2025,

(2) Van dé vé quy dinh tiéu chuan — xuét phat tir viéc khdng tuan thi cac tiéu chuén toan cau cla nha san xuét
API Trung Quéc:
Viéc siét chat tiéu chudn cGMP# ctia ICH dbi v&i cac nha may san xuét thube cta Trung Québc khién cac chi phi
san xuét API tang 1én, anh hwdng téi gia API tai thi trwéng nay néi riéng va thé gi¢i néi chung.

3 |CH: Hoi nghi Quéc té vé& hai hda héa cac tha tuc dang ky dwoc phdm st dung cho con ngudi (duoc dinh nghia tai khoan 11 didu 2
Théng tw 11/2016/TT-BYT)

4 Tiéu chuadn cGMP (current Good Manufacturlng Practice): Theo ICH Q7 API (quy dinh do EU, Nhat Ban va My), tiéu chuan cGMP
dwoc dat ra véi muc tiéu gidp dam bdo nha san xuét APl dap &ng yéu cau vé chat lwong (nha may, nuwoc, vat dung st dung, khi loc,
quy trinh sdn xuét,...), do tinh khiét d& c6 thé bao vé strc khde cho ngwdi bénh téi da nhat, bao vé& mai trwdng,..
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Vi thé viéc yéu cau nha may san xuat API dat tiéu chudn cGMP sé |a xu hwéng cho nganh san xuat API & Trung
Qubc néi rieng, diéu d6 ¢ nghia la chi phi d& nang cép tiéu chuan nha may cling sé tang lén trong vai nam toi
day, khién cho gia API sé ting theo.

(3) Sw thiéu hut vé nguén nguyén liéu do sé nha san xuét bi siét chat tiéu chuan dang tang.

Viéc thue thi quy dinh va déng clra nha may & Trung Quédc da dan dén sy thiéu hut nguyén vat liéu do déng ctra
nhirng nha may khéng dat yéu cau.

S6 nha san xuét bj siét chit tiéu chuan san xuat
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mTrung Quéc mAnDO ®Con lai
Nguén: Pharmacompass, FPTS téng hop

Chung téi cho rang, véi nhirng quy dinh khat khe trén sé Iam chi phi san xuat API Trung Quéc néi riéng va
toan bo thi trwong noéi chung sé tang trong 2 dén 3 nam téi.

San xuét: IMP s& hiru 3 nha may dat tiéu chuan quéc té EU-GMP, day chuyén cong nghé hién dai
gitp tang kha nang canh tranh bang cac loai thuéc dap rng tiéu chuan cao.
1) Gi&i thiéu tiéu chuan EU-GMP:

Swkhac nhau gida tiéu chuan EU-GMP va WHO-GMP

Tiéu chudn EU-GMP Tiéu chudn WHO-GMP

EU-GMP la mét trong nhirng tiéu chudn cao nhat hién
nay, do hdi ddng chuyén gia cac nhém thudc EU thdm
dinh va cép chirng nhan, viéc nay kéo dai tr 3-6
thang.

WHO-GMP do co' quan y té cia té chirc thé
gi¢i thdm dinh vé tiéu chuan san xuét thuéc,
nguyén liéu lam thubc nhdm bao dam thudc,
_ B i ’ . . nguyén liéu 1am thudc luén dwoc san xuét va
Binh nghia Nhing yéu cau khat khe hon vé tiéu chuan so v yidm tra mét cach nhat quan theo cac tiéu
WHO-GMP: ng,uén nguyén liéu st dung dat ti€u ch,an chat lwong phu hop véi muc dich st
chuan EDQM (Uy ban chau Au vé Chat I,u’o’ng thudc dung va yéu cau cla gidy dang ky lvu hanh
va cham SéC,Y té), khi thai theo tiéu chuan EU-GMP thUéC, nguyén lidu lam thudc.
phai qua 2 cap loc,...

- Lam gidm dang ké céc tap chat, han ché tac dung
phu cha thudc, gitp bdo vé stirc khde cho nguoi

= bénh.
U'u diém
- Duoc wu tién dau thau vao phan khic cp cao.

- Tang kha nang m& rong thj trwdng xuét khau.

A EEE——
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Sé lwong nha
may san xuat

it, hién chi c6 15 nha may san xuét dat chudn EU- Nhiéu, hién da c6 222 nha may san xuét dat

L GMP. tiéu chudn WHO-GMP.
& Viét Nam
Veu chu va Yéu cAu cao vé von va méat tr 3 dén 4 nam dé xay
cucauve dwng, trong d6: ~2 nam dé dau tw nha may, ~1-2 . . . . . .
von va thoi Yéu cau ve von thap hon.

nam thoi gian xin cap phép, phé duyét va dang ki

MY CTE san pham mai.

< Kénh ETC: < Kénh ETC:
o Nhom 1 va 2: tang strc canh tranh so véi o Nhém 1 va 2: san xuét theo tiéu
Panh gia vé thudc nhap khau véi chi phi sén xuét thap chuédn EU-GMP, PIC/S GMP.
. s 20 — 300 .
kha nang canh e i 28 = 20V 0 Céac nhom con lai: canh tranh khéc liét
tranh trong thi 0 CAc nhém con lai khdng theo tiéu chudn EU- gira cac doanh nghiép ndi dia.
trwong noi dia GMP. . A A .
«» Kénh OTC: canh tranh vé&i tat ca cac loai
% Kénh OTC: canh tranh gay gat v&i tat ca cac tiéu chudn san xuét ciung phan khic
loai tiéu chuan san xuét ciing phan khac thuéc. thuéc.

2) IMP s& hiru 3 nha may dat tiéu chuan quéc té EU-GMP, giGp tang kha nang canh tranh bang céc loai
thudc dap rng tiéu chuan cao:

% coéng suat huy % déng gop
dong/thiét ké doanh thu

Tiéu chuan | Vén dau tw Cong suat

o . 50 ty 5 triéu lo/n3
Tiém — Peni (IMP 3) y e e ~40%
EU-GMP ~ 45%
i - 300 triéu vién/nam
uong — Peni (IMP 1) 70%
Tiem — Cefa (IMP 3) , 20 trigu lo/nam 30%
EU-GMP 113 ty o 16%
. 200 triéu vién/nam
Ubng — Cefa (IMP 3) 50% - 60%
o a = i/na 0,
Non — betalactam (IMP 1) WHO-GMP 1200 triéu don vi/nam 100% 40,1%
Khang sinh CNC Vinh Loc EU-GMP 180 ty 300 triéu don vi/ndm
(2019) (IMP 2)
Thuéc dac tri Binh Duong  EU-GMP 470 ty Chuwa c6 thong tin

(2019) (IMP 4)

Hién nay, IMP la doanh nghiép Viét Nam dau tién da s& hivu 3 nha may dat tiéu chuan EU-GMP. Muc tiéu cho toi
2020, IMP sé& nang lén thanh 4 nha may dap t&ng tiéu chuan EU-GMP.
Chién lwvoc ctia 3 nha may dat tiéu chuan EU-GMP:

- Nhamay CNC tai khu céng nghiép Binh Dwong (IMP 4) giam tinh trang qua tai tai nha may Non - betalactam
(IMP 1) va tap trung san xuét mot sb cac dong san pham déc tri. Tinh dén thoi diém hién tai, tién do thi cong
xay dwng hoan thanh khodng 100%, hién dang tién hanh cong doan xét duyét va dw kién sé hoan thanh tha
tuc chirng nhan EU-GMP vao cubi ndm 2019 va bat diu hoat ddng vao ndm 2020.

- Nha may khang sinh CNC Vinh Léc (IMP 2) cung &ng khang sinh Penicillin thé hé méi cho kénh ETC va thj
trwdng xuat khdu. Nha may da hoan thanh thi tuc chirng nhan EU-GMP va da di vao hoat dong tlr quy

A EEE——
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2/2019. Theo chia sé ctia ban lanh dao, ki vong trong nam 2019, nha may IMP 2 sé khai thac dwgc 10% cdng
suét, déng gép khoang 6%-8% doanh thu.

- Nha may Cephalosporin (IMP 3) san xuét cac loai thuéc ubng, thudc tiém bot thuéc nhém Cephalosporin thé
hé mai. IMP xét duyét thém 2 day chuyén thuéc géi va vién nén bao phim, nang Ién thanh 5 day chuyén dat
tiéu chuén EU-GMP.

Chung t6i cho réng cac nha may dat chudn EU-GMP sé la tiém nang tang trwdng clia IMP trong thoi gian sép téi,
do giai quyét dwoc nhirng van dé sau:

®,

< Di trwéc tir 3 dén 4 nam so v&i d6i thu noi dia khi l1a cong ty dau tién sé& hiru 3 nha may tiéu chuan
EU-GMP, tao ra lgi thé vé cong nghé: Hién tai & Viét Nam chwa cé nhiéu doanh nghiép néi dia s& hiru
tiéu chuan nha may EU-GMP (chi c6 7 doanh nghiép nhw: IMP, PME, Stada,...).

Danh sach doanh nghiép sé& hiru tiéu chuan EU-GMP tai Viét Nam

Tén codng ty Tiéu chuan Pham vi dang ki

Cdéng Ty CP Pymepharco EU-GMP Thubéc khéng vd tring chira khang sinh nhém
Cephalosporin.

Thudc v6 trung: thudc bdt va dung méi pha dung dich tiém
chra Cephalosporin.

Cong ty CP Dwoc phdm Imexpharm EU-GMP Thudc vé trung: thubc dang ran va cay ghép chiva nhém
khang sinh Betalactam.

Thuéc khéng vé tring: vién nang cing chira nhém khang
sinh Betalactam.

Cong ty CP Dwoc pham Sanofi — Viét EU/GMP Thubc khéng v6 triing: thudc dung ngoai dang 16ng.

Nam

Coéng ty TNHH Lién doanh Stada —Viét EU/GMP Thuéc khéng vé triing: vién nang clvng, vién nén, vién si
Nam

8 dong san phdm dang lwu hanh & Buc.

Co6ng ty CP dwoc phdm Tenamyd EU/GMP Thudc vé trung: thudc bét pha dung dich tiém chra khang
sinh nhém Betalactam.

Coéng ty TNHH Medochemie (Vién EU/GMP Thudc vé tring: thube bét pha dung dich tiém chra khang
Dong) sinh Cephalosporin.

Thudc khoéng vé tring: thuéc uéng dang 16ng.
C6ng ty TNHH Phil Inter Pharma EU/GMP Thudc khdng vé trung: vién nang mém.

< Giam ap lwc canh tranh dau thau thuéc tiéu chuan WHO-GMP, tang gia tri tring thau vao nhém co
tiéu chudan cao: Viéc IMP nang cap 3 nha may thanh céng lén tiéu chuadn EU-GMP sé tang kha nang khi
tham gia vao cac gaéi thau co tiéu chudn ki thuat cao hon, gidm canh tranh d4u thu véi nhom WHO-GMP.

www.fpts.com.vn Bloomberg - FPTS<GO> | 10
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Uéc tinh gia tri trang thiu nam 2017 va 2018 So v6i nhitng doanh nghigp st dung tiéu chuan
WHO-GMP thi gia tri tring thau cua thudc IMP
dang cao hon han va tap trung vao phan khic
nhém 1 va 2. Hién nay, thi phan nhém 1 va nhém

700,000 2 trén kénh ETC chl yéu la cac doanh nghiép
o 600,000 nwéc ngoai (do cé thwong hiéu va chét lwong
~<~O N - . A s . .
5 500,000 cao), con lai it c6 doanh nghiép néi dia tham gia.
1 | N | _
N1 N2 N3 N4 N5

900,000
800,000

5§- 400,000 Vi vay, néu IMP tan dung dwoc co hdi nay thi sé
300,000 gidm canh tranh v&i thudc ndi va chi phai canh
200,000 tranh v&i thuéc ngoai, trong khi c6 loi thé hon vé
100,000 chi phi s&n xuét va mét sé chinh sach cta chinh
0 phGi dang wu tién thudc nodi (Théng tw sb
03/2019/TT-BYT).
=IMP WPME =DHG - DMC

Nguén: B6 Y Té, FPTS téng hop
Chu thich: (theo Thong tw 11/2016/TT-BYT)

Nhém thudc Tiéu chuan Noi cap gidy chirng nhan

Cac qudc gia ¢ thdm quyén cap phép lwu hanh
tai ICH, Australia.
EU-GMP hoac PIC/s-GMP nhwng khong thudc Cac quéc gia c6 thdm quyén cap phép lwu hanh

Nhom 1 EU-GMP hoac PIC/s-GMP tai nwéc ICH, Australia

Al nuwéc ICH, Australia khong phai tai ICH, Australia.
Nhém3 ~ WHO-GMP BO Y té Viét Nam
Nhoém 4 Chng minh twong dwong sinh hoc Bo Y Té Viét Nam
Nhom 5 Thubc khéng dap (ng tiéu chi 4 nhom trén BO Y Té Viét Nam

R/

< Tang kha nang xuat khau: Theo IMP, san phadm san xuét tai cadc nha may dat tiéu chudn EU-GMP gilp
cong ty khéng chi tap trung dap (rng nhu cau tiéu thu kénh ETC trong nwéc, ma con cé thé xuét khau, giam
ap lwc phu thudc vao thi triedng ndi dia, vi chi phi san xuét thuéc theo tiéu chuadn EU-GMP tai Viét Nam thap
hon 30%-40% so v&i cac nwdc Chau Au, nhd chi phi nhan cong gia ré, chi phi dién nwéc, va chi phi xi li
moi trwdng thap...

3) Chinh sach d4u thau méi hé trer cho nhing doanh nghiép néi s& hiru nha may theo tiéu chuan EU-GMP:

Théng tw 15/2019/TT-BYT (c6 hiéu Iwc tir 01/10/2019) vé chinh sach dau thdu méi dang theo hwéng co Qi
cho IMP: Théng tw 15/2019/TT-BYT phan loai lai cAc g6i thau so vé&i thong tw 11/2016/TT-BYT theo tiéu chuan
nghiém ngat hon.

Théng tw 15/2019/TT-BYT

Sw thay d6i so Nhom san phdm san xuét theo tiéu chuan PIC/S & nhém 2 sé phai do nwéc ddng thoi 1a thanh
véi thong tw vién cla PIC/S va ICH céng nhan.
11/2016/TT-BYT

V6i thong tw ci trwdc day: O nhém 2, IMP sé phai canh tranh véi san pham theo tiéu chuin EU-
pdi tha canh GMP hay PIC/S nhwng khéng thuéec nwée ICH hay Australia céng nhan.

tranh véi IMP Tuy nhién, khi thdng tw thay ddi, IMP sé& chi phai canh tranh véi san pham theo nhém tiéu chuan

EU-GMP hay san pham theo tiéu chun PIC/S do thanh vién déng th&i PIC/S va ICH céng nhan.

www.fpts.com.vn Bloomberg - FPTS<GO> | 11
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Tich cwc, vi hién nay trong nwéc chwa c6 doanh nghiép nao s& hiru nha may dat chuan PIC/S

Panh gia

van hanh va cp gidy chirng nhan).

HSX: IMP

do thanh vién PIC/S va ICH céng nhan (néu cé thi cling phai mét tir 3-4 nam xay dwng dé di vao

Do dé, IMP sé giam dwoc sw canh tranh vé&i déi tha theo tiéu chuan PIC/S do PIC/S c¢éng nhan khi théng
tw 15/2019/TT-BYT c6 hiéu lwc.

DPau ra: Sw dich chuyén tir kénh phan phéi OTC sang ETC, chién lwegc mang tinh dai han ctaa IMP.

b 3

Hé théng chi nhanh cda IMP

Vé mang lwéi phan phdi: Hién nay, IMP da s& hiru hé théng phan phdi
phi khap 3 mién véi 20 chi nhanh tai cac tinh trong ca nuwéc. IMP la mot
trong s cac nha san xuat dwgc pham trong nwéc ty xay dwng hé théng
phan phdi cta rieng minh dén cac nha thubc ban 18 va hé théng diéu tri
(trong d6, DHG va TRA 14 hai doanh nghiép tiéu biéu cho mang lwéi phan
phdi Ién nhat, doanh nghiép khac c6 quy mé nhé hon nhw IMP, DMC,
PME...). Trén kénh OTC, IMP sé truc tiép phan phdi thuéc dén cac hé
thdng cac nha thubc, dai ly, tranh tinh trang mua ban long vong va kiém
soat duoc gia ban thubc dén tay ngudi tiéu dung.

Hién tai, IMP chuwa c6 dy dinh s& mé rong thém hé thdng phan phéi, chi
cting cb chiéu sau nhuw quan Ii hé thdng phan phdi bang hé théng DMS,
xay dung céng cu BSC (thé diém can bang, chi tiéu doanh sé cho trinh
dwoc vién),... nham chuén héa quy trinh quan ly va nang cao hiéu suét
ban hang.

1. Doanh thu theo kénh phan phéi: IMP chuyén déi kénh phan phéi ttr OTC sang ETC, cong ty dan quay

lai phan phéi vao kénh ETC.

Doanh thu theo kénh phan phéi cua IMP

Don vi: ty ddng

1,400 Théng tw 11/2016/TT-BYT
1.200 Théng tw 01/2012/TTLT-BYT-BTC
' Théng tw 10/2007/TTLT- Théna tw 36/2013/TTLT-BYT-BTC 243.8
1,000 BYT-BTC 233.1
129.2 178.8
2 800 178.5
Ele]
kel 333.2
> 600 481.1
975.3
400 932.4
0
2012 2013 2014 2015 2016 2017 2018
mOTC ETC

www.fpts.com.vn

Nguén: IMP, FPTS téng hop
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Ty trong phan phéi giira cac kénh

Giai doan

Thoéng tw

HSX: IMP

Mtrc dd canh tranh

Giai doan
trwédc nam
2013

Giai doan
tir nam
2013 toi
nira dau
nam 2016

Giai doan
tr nlra
cubi nam
2016 tré&
lai day

Muc tiéu
cho t&i
nam 2020

Ty trong phan phéi thuéc vao kénh
ETC cua IMP & mirc cao (chiém gan
60% doanh thu) do san phdm dam bao
chét lwong 1a Iwa chon cla bénh vién.

IMP chuyén hwéng phan phdi sang
kénh OTC (chiém gan 80% doanh thu)
do cong ty da giam kha nang trung thau
vao kénh ETC. Vi thuéc IMP cé gia
thanh dat hon do coéng ty dam bao vé
chét lwgng thubc trong khi Luat d4u thau
lai dang wu tién thudc gia ré nhat.

Sw hop tac chién lwoc véi Cong ty Co
phan Giai phap phan phéi va ban 1&
Phano nam 2015 da mang lai doanh thu
kénh OTC t&ng manh, doanh thu dén tt
kénh OTC chiém 87% téng doanh thu.

IMP dang dan quay tré lai phan phéi
vao kénh ETC do:

1) Luat dwoc sb 105/2016/QH13: wu
tién thudc ndi dia khi dau thau.

2) Nang cédp nha may Penicillin Binh
Duwong va Cephalosporin tir chuan
WHO-GMP Ién tiéu chuan EU-GMP,
cac san pham cla 2 nha may nay bét
dau duoc dau thau & nhom 2, ting
kha nang tring thau.

IMP dat dwoc 40% doanh thu vao
kénh ETC, day la kénh phan phéi wu
tién hang dau cta IMP.

www.fpts.com.vn

Théng tw 10/2007/TTLT-
BYT-BTC: khéng c6 quy
dinh chi tiét vé dau thau
thudc.

Théng tw 01/2012/TTLT-
BYT va Théng  tw
36/2013/TTLT-BYT: quy
dinh moét sbé coéng tac dau
thau thubc trong bénh vién
cong v&i wu tién cac goi
thadu c6é gia ré nhat trong
danh muc dau thau.

Théng tw 11/2016/TT-BYT:
quy dinh mét sb cong tac
d4u thau thubc trong bénh
vién cOng vai wu tién cac goi
thau co gia ré nhéat trong
danh muc dau thau.

Luéat dwoc 105/2016/QH13
(c6 hiéu lwc ttr 1/1/2017)
quy dinh: khéng chao thau
thubdc nhap khau khi trong
nwéc dap wng kha nang san
XUAt.

Bloomberg - FPTS<GO> | 13

Kénh OTC: canh tranh gay
gét véi ca thube trong nuwéc
va nwdc ngoai, trong khi
nhan dién thwong hiéu con
twong dbi han ché.

+ Thuéc cta doanh nghiép
ndi dia: DHG, PMC, DHT...

+ Thubc ctia Trung Quédc, An
Do co gia ré (do quy mo Ién
va twy cha dwoc ngudn
nguyén liéu).

Kénh ETC:

DPéi véi nhém 1 va 2: canh
tranh chd yéu véi doanh
nghiép ngoai, do thudc
nwédc ngoai co wu thé hon
vé chét lwong va thwong
hiéu (wéc tinh chiém 70%
gia tri trang thdu nam
2018) va chi c6 vai doanh
nghiép ndi dia tham gia
nhw IMP, PME,
Savipharm,..

DPbi véi nhém 3, 4 va 5:
doanh nghiép ndi dia canh
tranh khéc liét vé gia va
phan khac san phdm. Dan
ddu nhém nay la: DBD,
Davipharm, Pharbaco,...
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Tinh hinh canh tranh trén kénh ETC:

Uéc tinh thi phan nha san xuat trong nhém Uéc tinh thj phan nha san xuat nhém 3,4va 5
1va 2 nam 2018 — nim 2018
Viét Nam . Nwd&c ngoai 4-
—— Medochemie An Do
-
Baxter AG Trung Quéc
= Sophama = Nha san xuét nwéc ngoai con lai
= Bayer, Burc = Bidiphar

« Warsawzieski = TW1 _Pharbaco

. * Pymepharco
= Nha san xuat nwéc ngoai con lai
= CTCP Minh Dan
Imexpharm
Dbat Vi Phu
Imexpharm Stada R
4% CTCP DP Phuwong Béng
Pymepharco .
CTCP dwoc An Thién
= Tenamyd £
4 = Nha san xuat trong nwéc con lai
= Nha san xuét trong nwéc con lai

Nguén: B6 Y Té, FPTS téng hop

Viét Nam chiém khoang 30% thi phan, 70% phan con lai | Cac cong ty ndi dia hién nay chiém khodng 75% thi
la cGa cac doanh nghiép nwéc ngoai. Diéu nay co thé | phan. Doanh nghiép Viét Nam canh tranh véi nhau
gidi thich do cac hang nwéc ngoai s& hiru san pham do | khéc ligt (mdi doanh nghiép chi nédm thap hon 5% thi
chinh ho phat minh va co thwong hiéu chat lwong san | phan) va con phai canh tranh vai thube Trung Quéc va
pham cao. Moi cong ty Viét Nam deu nam thi phan kha | thyéc An Do, dang chiém téng cong gan 10% thi phan.
th&p — dudi 5% thi phan.

Chung toi cho rang qua trinh dich chuyén kénh phan phéi tir kénh OTC sang kénh ETC trong th&i gian t&i
sé phu thudc vao nhirng chinh sach cta Chinh pha: chinh sach bao hiém y té toan dan, Théng tw
15/2019/TT-BYT mé&i hwéng dan vé dau thau thubc trong bénh vién va chinh sach wu tién cho thuéc nodi
khi tham gia dau thau. Ching t6i danh gia sw dich chuyén nay 1a hwéng di dung dan cla IMP trong dai han do
phu hep xu hwéng:
(1) Bao hiém y té toan dan gidp bé théi quen tw mua thubc didu tri, dan dén viéc tiéu thu thubc qua kénh ETC tang.
(2) Chinh phu kiém soat chat ché thubc ban khang sinh khong toa trén kénh OTC: Khang sinh la loai thuéc dwoc
ban theo ké don cuia bac si nhuwng & Viét Nam lai dé dang mua tai cac tiém thudc. Vi vay dan dén hién twong
khang khang sinh gia tdng nhw hién nay & Viét Nam. D& kh&c phuc tinh trang nay, Chinh phi da day manh
bién phap kiém soat chat ché thudc khéng ké don trén kénh OTC cho t&i nam 2020.

(3) Chinh phi dang c6 nhirng chinh sach wu tién cho thudc ndi khi tham gia dau thiu, Théong tw sb 03/2019/TT-
BYT quy dinh khéng chao thau thubc nwéc ngoai néu nhw doanh nghiép trong nwéc san xuét dworc.

(4) Thong tw 15/2019/TT-BYT yéu cAu tiéu chuin nghiém ngat hon cho cac nhém d4u thau, tao co hdi cho nhirng
doanh nghiép nhw IMP d4u tw vé chét lwgng sé gia tang sirc canh tranh so v&i doanh nghiép ndi & kénh ETC.

A
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2. Doanh thu theo san pham

Ty trong doanh thu theo nhém san pham

= Khang sinh nhém Cephalosporin
= Khang sinh nhém Penicillin
= Nhém Non-Betalactam

= Nhém thue phdm chire néng

Nguén: Béo céo thuong nién IMP, FPTS téng hop

IMP & mét trong sbé it cac doanh nghiép dwoc chon chién lwgc kinh doanh tap trung vao chat lwgng san pham.
Binh hwéng cta IMP |a san xuat san phdm tiéu chuadn Chau Au, tap trung phan I&n vao nhém san phdm chad luc
bao gdbm nhém khang sinh (Cephalosporin, Penicillin) va nhém Non — Betalactam.

o Hai nhém thubc khang sinh Cephalosporin va Penicillin (bao gém thudc ubng va thudc tiém) 1a hai nhém thudc
khang sinh quan trong, chiém gan 60% doanh thu. Dang bét tiém thuéc nhém khang sinh nay la buéc di khac
biét ctia IMP, cé ham lwong céng nghé cao hon so vé&i vién dang nén udng théng thudng trén thj trwéng. Dong
thudc tiém tuan tha nghiém ngét céng nghé vé tring, dat chudn EU-GMP?, dwoc st dung réng rai trén kénh ETC.
Hién nay, & Viét Nam chi c6 mét sb it doanh nghiép néi dia san xuét thubc tiém dat chuan EU-GMP (nhw PME
hay IMP). Chung t6i ki vong day 1a dong s&n pham sé giup IMP gia tang kha nang canh tranh vao géi thu chéat
lwong cao (nhém 1 va nhoém 2) va xuét khau.

0 Nhém Non-betalactam (bao gébm thudc gidm dau, ha sét, tim mach...) chiém khoang 35% doanh thu. Chang t6i
danh gia mot sé dong san phadm nhuw: gidam dau, ha sét s& g&p nhiéu khoé khan trong thoi gian téi vi phai canh
tranh vé gia véi nhixng san phadm twong déng hién nay. Dong thudc hd hdp va thubc tim mach sé tang trwdng
tich cwec do bénh khdng truyén nhiém dang gia tang.

Chi tiét ttrng nhém san pham cua IMP

IMP da cho ra ddi trén 200 san pham da dang vé ching loai nhw: khang sinh, giam dau ha sét... Nhém hang dac
tri bao gém hé tiéu hda gan mat, hé hé hap, hé than kinh... Trong dé thudc khang sinh, gidm dau ha sét va thubc
dac tri la nhém nhirng mat hang cha lwce.

Béang: U'éc tinh ti suét loi nhuan gép cua tirng dong thuéc nam 2018

Danh gia trién vong trong
twong lai

Nhém thuéc % déng gép doanh thu Ti suéat loi nhuan gop

Nhém Thuéc khang sinh: trong dé 60%

+ Cephalosporin 20% 23% Tich cwc

® D6i v6i day chuyén thubc bot pha tiém, cong ty phai chay Media Fill (sén xuét thir nghiém voi s6 lvgng 16m, thuc hién 6 thang/lan) dén 10.000 lo cho

cho 16 cong nghiép 40.000 lo, trong khi tiéu chuén GMP/WHO chi can chay 5.000-7.500 lo cho 16 cong nghiép 70.000-80.000 lo. Bay 1a nhitng yéu cau

v6 cung chi tiét di vao ki thuat va nghiém ngat hon tiéu chuan GMP/WHO

y____________________________________________________________________________________________________________________________________|
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+ Penicillin 40% 48% Tich cwc
Nhoém Non — betalactam: trong do 35%

+ Thudc Giam dau ha sét 15% 36% Tiéu cuwc
+ Thubc d&c tri 20% 52% Tich cuc
Nhém thwe pham chirc niang 5% Trung binh

(1) Thuéc khéang sinh chiém gan 60% doanh thu, ki vong déng gép vao doanh thu nhé vao dong thuéc khang
sinh —theo tiéu chuan Chau Au (nang cao dé an toan, giam thiéu tac dung phu).

Dong s&n pham khang sinh vé&i hon 40 san phdm chiém khodng 60% doanh thu, chi yéu 1a cac san phdm khang
sinh v&i cac loai hoat chét 1a Cephalosporin, Penicillin,... Sw khac biét gitra thudc khang sinh ctia IMP so véi dbi
tha la cdng nghé 1én men (enzymatic). Céng nghé nay (cla tap doan DSM Tay Ban Nha) da dwgc chirng minh twong
dwong sinh hoc® nhw Imeclor, pms-claminat, pms-Imedroxil, pms-Zaminex.

Khang sinh san xuat biang céng nghé 1én men (enzymatic)

- Khoéng st dung xuc tac héa hoc
- Khong dé lai ton dw dung méi trong nguyén liéu
- Antoan cho strc khde clia nguwoi ti€u dung

- Bao vé mbi trvong

Trong thi gian t&i, IMP sé& san xuat cac mat hang c6 ham lwong cdng nghé cao, gdm cac dong thubc tiém va cac
dang bao ché d&c biét dé tang kha nang canh tranh trén thj trwdng va tdng co' héi tring thu. Chang t6i dw phéng téc
dd tang trwdng doanh thu mang thudc khang sinh sé tdng khoang 12%/nam trong 5 nam tiép theo, twong (ng véi tbc
dd tang ti 1é st dung thudc khang sinh binh quan theo ngay & Viét Nam.

Mdrc do str dung khang sinh Penicillin va
Cephalosporin binh quan & Viét Nam

o 12,000
c

o

g 10,000
S, 8,000
T

o

c 6,000
o

c

2 4,000
o

> 2,000
S

3 0
E% 1006 @006 1@01 @00% ,LQ09 @0\0 fLQ’\'\ @0\(?’ qp’\?’ QO\D‘ 7,0'\6 @0\6 10\1

=@=—Penicillins  ==0O==Cephalosporins
Nguébn: CDDEP, Lancet, FPTS téng hop

6 Ching minh twong dwong sinh hoce: chirng minh thuéc generic c6 tac dung va hiéu qua diéu tri trong duong véi thudce biét duoc gbc
(thudc phat minh)

A EEE——
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(2) Nhém thuée Non-Betalactam bao gém thuéc giam dau, ha sét, thuédc tiéu hoa, thuébc tim mach, thuébc gan
mat, thudc ho hép... duy tri ty 1& déng gép khoang 35% doanh thu.

e DONg san pham thuéc giam dau ha sét: g&p phai nhiéu sw canh tranh vé gia trén thj trwéng do danh muc
san pham trung 1&p v&i nhiéu cong ty dwoc ndi dia. Viéc dong thubc gidm dau, ha sbt hién nay chi méi dat
chudn WHO-GMP dan dén tinh trang canh tranh khéc liét véi thubc Trung Québc, An Do va thubc cta cac
doanh nghiép néi dia cuing tiéu chuan véi gia ré hon. Ching t6i wéc tinh téc d6 doanh thu mang thubc nay
sé giam 1%/n&m trong 5 nam tiép theo do thiéu sy khac biét v&i cac san pham khac hién nay trén thi trudng.

Toéc d6 tang trwdng doanh thu thudc trén kénh OTC Viét Nam
20%
15%
10%
5%
0%
‘LQ"\\ (19\‘1' {)9\'5 (LQ\‘" (19\‘3 ‘LQ"\Q) (19\'\ {)9\‘5 (19\‘5 (]9(19" (L&'\’\ ‘L&q} (}9{):5\

==@=Thubc gidm dau  ==O==Thubc ho va thuéc cadm . X
Ngubn: Statista, FPTS tong hop

e Dong san pham thuéc tiéu héa, thudc gan mat, thudc hé hap: doanh thu tang trwdng tich cuc gan 15%
tr ndm 2016 t¢i nay. IMP s& hiru mot sb dong san phdm duwoc gidi chuyén mén danh gia cao nhw
Omeprazol (diéu tri viém loét da day), thuéc pms-probio (diéu tri viém duwdng tiéu hoa, san pham lién doanh
gitra IMP va PharmaScience - Canada),... Chling t6i cho rang tiém nang san xuét thubc trong danh muc nay
sé con nhiéu co hoi vi (1) Nhu ciu str dung thubc chéat lwgng cao ctia nguwdi bénh (2) Cac bénh tim mach,
tiéu hoa, hd hap dang tang cao do céac van dé vé moéi trwdng 6 nhiém, khéng an toan vé sinh thye pham, ...
dang gia tang.

Ti LE GANH NANG BENH TAT O Ti LE GANH NANG BENH TAT O
VIET NAM: GAN MAT VIET NAM: HO HAP

5%

| CAGR: 5% % | gt t—t——— ¢
4% ‘__._‘__._*__,___.—-*—0—0 4%
3% 3%
2% 2%
1% 1%
0% 0%
2% 4097 g0 0 oV g0 0t 4o g0t o 29 4097 g0 N g0V o ot g0t N o

Nguén: IHME, FPTS téng hop

(3) Nhém thuéc thwe pham chirc ndng bao gém céc loai vitamin B1, B6, B12 va c4c loai khoang chat déng
g6p déu din khoang 5% doanh thu méi nam.

Hién nay, IMP c6 2 sa&n phdm thwong hiéu 1a SuperMaxgo (chdm sé¢c mét) va Flexomax (hd tro gidm dau xwong
khép). IMP s& hivu day chuyén nhd va nang lwc sén xuét ciing han ché, do d6 IMP da thdéng qua véi viéc dau tw dw

an nha may Thuc phdm chirc nang va trung tdm kiém nghiém tai Thanh phd Cao Lanh, Bong Thap, tdng mic dau

tw 50 - 70 ty. Chung t6i ki vong mang thuc phdm chirc ndng van sé duy tri ti 1& dong gép 5% doanh thu, do nhirng

yéu t6 tich cue tir thi trrng nhw sau: (1) ngudi tiéu dung huwéng dén nhirng sé&n pham thién nhién (2) nhivng két qua
nghién ctru khoa hoc vé lgi ich clia rau qua, vitamin va cac hop chét cé tac dung tét cho strc khoe.
A
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PHAN TiCH TAI CHINH

Doanh thu tang én dinh tir nam 2014

Co ciu doanh thu cua IMP 2014 - 2Q2019
1,400

1,000

Doanh thu hang nhwong quyén
800 g o'Ng quy

600 ®m Doanh thu hang thwong hiéu Imexpharm

Triéu ddng

400 Doanh thu hang xuat khau

200

2014 2015 2016 2017 2018 2Q-2019

1) Doanh thu hang thwong hiéu IMP: déng vai trd cbt 18i, chiém khoang 86% tbéng doanh thu clia céng ty. IMP ch
dong duorc tlr khau nghién cteu phat trién dén san xuét va dong goi, do d6 chi trwong va huwéng dén xay dwng
thwong hiéu riéng ctia IMP, ddng thei cai thién kha nang sinh 161 cia cac dong san pham nay.

2) Doanh thu hang nhwong quyén: doanh thu nhwong quyén nam 2018 gidm manh so v&i cac nam trude do dbi tac
gidm ké hoach dat hang va mét sé mat hang da hét han dang ki. IMP da khong chi dong tim kiém cac ddi tac
nhwong quyén do tap trung vao viéc phat trién hang san xuét va xem xét lwa chon ki ddi tac d& khéng canh tranh
v&i chinh minh. Vi vay ching t6i wéc tinh doanh thu hang nhwong quyén sé chiém khoang 4% trong tdng doanh
thu trong thoi gian toi.

3) Doanh thu hang xuét khau: tuy chiém ti 1& r4t nhd (1% tdng doanh thu), nhwng c6 kha néng tang trong thoi gian t&i
khi IMP da d4u tw nha may theo chudn EU-GMP. IMP da xuét khau thanh céng: khang sinh tiém Imetoxime sang

Tay Ban Nha. IMP dang tién hanh xin visa xuat khau cho 2 san phdm nira, dw kién sé& hoan thanh thi tuc vao cudi
nam 2019. Doanh nghiép phan dau doanh thu xuét khau chiém 5% trong tdng doanh thu trong 5 nam tai.

Trong 6 thang dau nam 2019, IMP dat téng doanh thu 564.1 ty déng va lgi nhuan trwédc thué dat 86.3 ty, hoan thanh
38,9% ké hoach va 39,2% ké hoach nam 2019 (xem phu luc 3).
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Ty suét Igi nhuan gép giam do chi phi dau vao ting

Ty suéat loi nhuan gop theo mang Ty suét Igi nhuan gép trung binh 3 ndm
60% ctia IMP va cac doanh nghiép trong nganh

60%

50% 48.0%
50% 44.5% Ry
0,
40% 40.0% A 38.0% [l 39.0%
0, 0,
30% 40% A 34.2% iy A
A
20% 30%
10% 20%

0% 10%
2014 2015 2016 2017 2018 2Q -2019

mty sut loi nhuan gop hang thuong hiéu IMP 0%
i o IMP DHG  PME DBD  DMC AGP
ty suat lgi nhuén gép hang xuat khau

ty suét loi nhuan gop hang nhwong quyén

Ty suét loi nhuan gop gidm do: Nhém doanh nghiép san xuét dwoc & phan khic cao co ty
suat loi nhuan gdp binh quan trén 40%. Nhin chung, IMP
c6 bién lgi nhuadn gbp twong déi cao so v&i cac doanh
nghiép cung san xuéat dong thubc khang sinh, gidm dau ha
s6t trong nganh dwoc do: (1) tan dung dwoc loi thé quy mé
nén dwoc huwdng cac khoan chiét khau khi mua hang (2)
ngudn nguyén liéu da dang véi mire gia khac nhau.

Bién dong gia dau vao API tr Trung Quéc da tang
khodng 8% gia (do khodng 1 nam tr& lai, Trung Québc
dwa ra chinh sach déng clra nha may dé gidam 6 nhiém
moi truwdng), trong khi gia ban chwa diéu chinh ting kip
do céng ty van tuan tha chinh sach binh én gia thubc
ctia Chinh phu.

Ty suat lgi nhuan rong tang nhe, tuy nhién van con thap so véi nganh

Ty suét Igii nhuan réng cua IMP Ty suét Igi nhuan rong trung binh 3 ndm
14% 12.8% cua IMP va cac doanh nghiép trong nganh

12% u 20% 16.5% 17.3% 16.8%
10% 16% [ |

o 107% [1.0% i
|

12%

6% u
8%
4% u
20 4%
0% 0%
2014 2015 2016 2017 2018 2Q-2019 IMP DHG PME DBD DMC PMC AGP

Ty suét loi nhuan rong ctia IMP dan dwoc cai thién tr ndm 2014 nhé vao tap trung cac san pham chi luc cé bién
loi nhuan cao (thubc déc tri, thube twong dwong sinh hoc), ddng thdi kiém soat tot hon chi phi ban hang hon khi
IMP dan dich chuyén phan phéi vao kénh ETC. Tuy nhién, so v&i cac doanh nghiép trong nganh, ty suét lgi nhuan
rong cta IMP van con thap hon do chi phi ban hang van con I&n, do trong giai doan 2014 - 2016 doanh nghiép
dang trong giai doan tai ciu truc, thay déi chién lwoc ban hang nhw trién khai dw an cong cu quan ly theo chuén
quéc té: BSC, ERP- SAP va chiu chi phi xay dwng hé théng ban hang trén kénh OTC dé bu dép lai kénh ETC.

A EEE——
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Chi sé hiéu qua hoat déng cai thién

Chi sé hiéu qua hoat dong trung binh 3 nam

Chi sé hiéu qua hoat dong ctua IMP cua IMP va cac doanh nghiép trong nganh
250 250
200 200 ¢

o [ ]
@ 150 >
9 100 =
? S 100
50
50
0
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mmmm S ngay hang ton kho

Sé ngay khoan phai thu m S ngay hang tén kho Sé ngay khoan phai thu

S6 ngay khoan phai tra Sb ngay khoan phai tra © S ngay chuyén déi tién mat
—0—S6 ngay chuyén ddi tién mat

Sb ngay hang ton kho cai thién dang ké tlr nam 2014 Sé ngay hang toén kho ctia IMP con cao hon so véi doanh
dén nam 2017, tuy nhién s ngay hang tdn kho nd&m nghiép trong nganh. Nhwng nho vao viéc IMP tang cwong
2018 da tang lén 25 ngay so v&i nam 2017 do cdng  siét chat cong no va gia tang kha nang dam phan véi nha
ty phai dw tri nguyén vat liéu trwéc tinh hinh bién  cung cap da gitp chu ky chuyén déi tién mét cta IMP vuot
dong gia. hon so v&i cac cong ty khac trong nganh.

S6 ngay khoan phai thu c6 xu huéng gidm tir 77 ngay
xudng 62 ngay. Nguy&n nhan chi yéu la do siét chat
chd trwong quan ly cong ng trén kénh OTC nham
tang kha nang thu hdi céng ne tai cac quay thubc sau
thoi gian ddy manh phat trién trén thj trwdng nay.
Hiéu qua str dung tai san chwa cao, do IMP dang trong giai doan dau tw vao nha may.
ROA ROA cua IMP va cac doanh nghiép trong nganh
10% 20%
° °
8% W 16% ) ® o

6% 12% -

4% 8% [ )
2% 4%
0% 0%
2014 2015 2016 2017 2018 IMP DHG PME DMC

Nhin chung, ROA ctia IMP con thp hon so véi cac doanh nghiép trong nganh, do:
(1) Trong giai doan tir 2015 tré lai, IMP dang trong giai doan dau tw nha may méi.
- Nam 2015, IMP hoan thanh xay dwng nha may tiém Penicillin v&i vén dau tw 50 ty dong.

- Nam 2017 va 2018, IMP dang x&y dwng hai nha may khang sinh céng nghé cao Binh Dwong va nha may
thubc dac tri Binh Dwong véi von dau tw 1an lwot la 180 ty ddng va 470 ty dong.
(2) Cac nha may tiém hoat déng véi cong suét thap chi khoang 30%, do cong suat nha may tiém phu thudc
hau hét vao hoat ddng dau thau.
A
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TRIEN VONG VA DU PHONG KET QUA KINH DOANH CUA IMP
Vé&i nhirng phan tich trén, chung t6i dw phong két qua hoat ddng kinh doanh ctia IMP trong giai doan 2019-2022:

2,000 45%
1,800 40%
1,600 35%
1,400 30%
1,200
2 25%
8 1,000
> 20%
= 800
0,
600 15%
400 10%
200 5%
0 0%
2018E 2019F 2020F 2021F 2022F 2023F
mmmm Doanh thu === | gi nhuan sau thué Ty suét loi nhuan gop

- Chung t6i dw phong doanh thu clia IMP sé tang trwéng véi tde dd trung binh khoang 8%/nam trong giai doan
2019-2022, v&i téc d6 ctia mang thubc gan mat va ho hép lan lwot 1a 5% va 8%. Mang thuéc khang sinh tang
12% va mang thuéc gidm dau ha sét c6 tbc do gidm 1%.

- Cu thé tlrng mang kinh doanh:

(1)  Mang thubc khang sinh: tbc dd doanh thu sé tdng nhér vao nhu cau st dung thudc khang sinh chat lwgng cao
ctia nguoi dan va thudc cé kha ndng canh tranh dwoc phan khic nhém 1, 2 trén kénh ETC nh& vao ham
lwong cdng nghé cao va cac dang bao ché d&c biét.

(2) Mang thudc gidm dau ha sét: tbc dd doanh thu sé& gidm dan do thiéu sw khac biét vé tiéu chuén ki thuat dan
dén viéc canh tranh gay gat véi thudc gia ré Trung Quédc, An Do cung véi cac cong ty ndi dia, va khé canh
tranh lai v&i thudc Chau Au cé thuwong hiéu.

(3) Mang thuéc gan mat va hé hap: tbc d6 doanh thu sé tdng dan do ti 1& bénh khéng truyén nhiém & Viét Nam
dang tang Ién, xuat phat tir méi trwdng va théi quen clia con ngudi nhw: 6 nhiém mai trwong, udng rvou bia,
thiéu van dong...

- Gia vén dy phéng chiém ty trong 58% doanh thu nam 2019 - 2022 do gia nguyén liéu dau vao van sé tiép tuc
tang Ién trong 2 nam 2019 — 2020.

A EEE——
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TONG HOP DPINH GIA

Chung t6i dinh gia IMP st dung két hop phwong phap chiét khau dong tién tw do doanh nghiép va dong tién tw
do chti s& hiru. Gia tri cb phiéu IMP theo 2 phuong phap ¢ mie binh quan 1a 57.600 ddng/cp, cao hon 20% so
v&i mire gia déng clra ngay 21/08/2019. Do dd, chuing t6i khuyén nghi MUA ¢b phiéu nay cho muc tiéu trung va
dai han.

STT  Phwong phap Két qua Trong s6
1 Chiét khau dong tién tw do doanh nghiép 57.587 50%
2 Chiét khu dong tién tw do chi sé& hivu 57.619 50%
Binh quan gia cac phwong phap (déng/cp) 57.600

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri

WACC 2019 12,9% Phéan bu rdi ro 10,01%
Chi phi str dung ng’ 2019 (Kd) 5% Hé s Beta 2019 0,57
CP str dung vén 2019 13,4% Tang trwdng dai han 2%
Lai suét phi rdi ro ky han 20 nam 5,6% Thoi gian dw phong 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF

Tdng gia tri hién tai cGa dong tién doanh nghiép (triéu dong) 2.838.653
(+) Tién va dau tw ngan han (triéu dong) 7.364
(-) N’ ngén han va dai han (triéu déng) -
Gia tri vén chi sé& hivu (triéu dong) 2.846.017
S6 c6 phiéu lwu hanh 49.978.151
Gia muc tiéu (dong/cp) 57.587
Téng hop dinh gia FCFE

Gia trj hién tai cua dong tién vén cha s& hiru (triéu dong) 2.847.617
Gia muc tiéu (dong/cp) 57.619
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TOM TAT BAO CAO TAI CHINH

Don vi :
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+ Hang tén kho

+ Tai s&n ngan han
khéac

Téng tai san ngén han
+ Nguyén gia tai san
CDbHH

+ Kh&u hao liy ké

+ Gia tri con lai tai san
CbHH

+ DAu tu tai chinh dai
han

+ Tai san dai han
khéac

+ Xay dwng co ban
dé dang

Tbéng tai san dai han

Téng Tai san

No & Vén chu s&
hiru

+ Phai trd ngwdi ban
+Vay va ng ngan han
+ Quy khen thwéng

N¢ ngén han

+ Vay va ng dai han
+ Phai tra dai han
khac

No’ dai han

Téng no

+ Thang dw

+V6n diéu lé

+ LN chwa phan phéi
Vén chii sé& hiru

Loi ich cb dong thiéu
sO

Téng céng ngudn
von

106.457
183.046
395.683
282.179

10.178

977.543

506.001

(310.845)

195.155
65.797
38.848

423.884

796.008
1.773.631

224.903

507

550

269.634
601.241
429.782
96.281
1.395.314

1.773.631

190.437
4.281
289.884
323.809
26.331

834.742

575.113

(332.536)

242.577
41.409
31.851

547.705

939.005
1.774.247

109.020

13.983

550

296.634
601.241
494.212
125.091
1.504.613

1.774.247

388.581
4.281
365.562
304.563
29.118

1.092.105

1.058.282

(364.225)

694.057
41.094
31.851
14.088

855.954
1.948.059

172.236
100.000

20.201

550

396.133
601.241
543.633
99.716
1.551.926

1.948.059

322.177
4.281
394.212
323.222
31.490

1.075.383

1.104.139

(398.240)

705.899
41.094
31.851
14.088

866.384
1.941.767

186.484

24.648

550

317.816
601.241
597.996
86.568
1.623.951

1.941.767
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Chi s6 hiéu
qua van hanh

Lwu chuyén tién té

HSX: IMP

S04 ngay phai 71,6 64,2
thu R ' ’

S6 ngay ton 130 155,7
kho '

SO ngay phai 70,4 41,2
tra ‘ ’

Thoi gian luan 131.1 178,6
chuyén tién ’ '
COGS / Hang
ton kho 20 =2

Chi s6 TK/don

bay TC

CS thanh toan
hién hanh

CS thanh toan
nhanh

CS thanh toan
tien mat

2,84 3,53
2,02 2,16

0,84 0,82
Ng / Tai san - .
No / Vén CSH - -

No ngén han /
Von CSH

No dai han /
Von CSH

Kha nang TT

M 236,87 136,2
1ai vay

www.fpts.com.vn

72,7 72,7
143,7 143,7
47,9 47,9
168,44 168,44
2,6 2,6

2,76 3,39

1,99 2,37

0,99 1,03
0,05 -

0,06 -

0,06 -

46,76 -

Tién dau nam
Loi nhuan sau thué
+ Khéu hao

+ Diéu chinh

+ Thay ddi vén luu
dong

Tién tir hoat déng
KD

+ Thanh ly tai san c6
dinh

+ Chi mua sdm
TSCb

+ Tang (giam) dau tw
+ Céac hd dau tw khac

Tién tir hd dau tw
+ CO tire da tra

+ Tang (giam) vén

+ Thay déi no' ngén
han

+ Thay déi no dai
han

+ Cac hoat dong TC
khac

Tién tir hoat dong
TC L
Tong Iwu chuyén tien
té

Tién cubi ndm

triéu déng

100.127

146.559
31.379
(40.165)

(38.044)

97.213

440
(274.457)

(179.410)
10.180
(443.247)
(52.729)

405.291

352.372

6.338
106.457

106.457

173.769
30.515
(43.385)

(30.001)

132.094

1.689
(272.440)

210.612
12.038

(48.101)

83.993
190.437

190.437

168.340

33.102
-49.376

(3.544)

148.521

50.449

50.449

(98.842)

100.000

(1.984)
(826)

198.144
388.581

388.581

205.399

35.428
-22.573

(30.074)

188.181

(45.858)

(45.858)
(108.727)

(100.000)

(208.727)

-66.404
322.177
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PHU LUC

Phu luc 1: Mét sé thuat ngir trong nganh dworc:

- Thubc generic: thubc sao chép cuia thubc phat minh da hét han bao ho.

- Tadwoc: khdng co tac dung chiva bénh, nhwng cé tac dung kéo dai thdi gian ban hiy ctia mét loai thubc, 1am tang
han st dung thuéc.

- Kénh OTC: kénh thwong mai (nha thuéc tw nhan. siéu thj thubc...), thudc an than can phai cé chi dinh cia bac si.

- Kénh ETC: kénh diéu tri (bénh vién). Mét sb loai thubc ma chi kénh ETC méi dwoc ban: thube tiém. Mudn phan
phéi thubc vao bénh vién, phai théng qua hinh thirc dau thau.

- Khang sinh duéi dang bét tiém: Khac véi cac dong khang sinh dang vién nén qua duéng ubng (c6 tac dung sau
30 phat — 1h sau khi udng) bét tiém la dong san pham khang sinh tiém truc tiép vao mach mau, cé tac déng gan
nhw ngay lap ttrc dén can bang sinh hoc ctia co thé va chd yéu dwoc st dung trong kénh diéu tri (ETC). Do do,
quy trinh san xu4t dong san phadm nay phai dwoc thuye hién hét stec nghiém ngat, than trong va yéu cau trinh do
chuy&n mon ky thuat cao. (Quay lai)

Phu luc 2: Thong tw 11/2016/TT-BYT va Thong tw 15/2019/TT-BYT:

Théng tw 11/2016/TT-BYT:

Nhém thudc Tiéu chuan Noi cap gidy chirng nhan
) EU-GMP hoac PIC/s-GMP tai nwéc ICH, Céc qubc gia c6 thdm quyén cap phép Iwu hanh tai

Nhém 1 . .
Australia. ICH. Australia.

N[ 2 EU-GMP hoac PIC/s-GMP nhung khong Céc qubc gia c6 tham quyén cép phép Iwu hanh khéng
thuéc nwéc ICH, Australia. phai tai ICH. Australia.

Nhém 3 WHO-GMP BO Y té Viét Nam

Nhém 4 Chirng minh twong dwong sinh hoc BO Y Té Viét Nam

Nhom 5 Thubc khéng dap &ng tiéu chi 4 nhém trén BO Y Té Viét Nam

Théng tw 15/2019/TT-BYT (c6 hiéu Iwc tir 01/10/2019):

Nhém thudc Tiéu chuan Noi cap gidy chirng nhan

Nhém 1 EU-GMP Cac quédc gia c6 thdm quyén cip phép lwu hanh tai SRA

Céc quéc gia c6 thdm quyén cap phép lwu hanh tai SRA
dbi véi tieu chuén EU-GMP.

Nhém 2 EU-GMP hoac PIC/s-GMP . .
Céc nwée dong thoi la thanh vién cta PIC/S va ICH doi
v6i tiéu chuén PIC/S-GMP

Nhém 3 Chtng minh twong dwong sinh hoc B6 Y té Viét Nam

Nhém 4 WHO-GMP BO Y Té Viét Nam

Nhém 5 Thubc khong déap &ng tiéu chi 4 nhém trén  BO Y Té Viét Nam
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Tai Viét Nam:
- WHO-GMP: tiéu chuén dwoc B Y Té cép, kéo dai 1-2 thang.

- PIC/S, EU-GMP: do EU cép, day la mét trong nhirng tiéu chuan cao nhat hién nay, do mét hdi ddng chuyén gia
cac nhém thudc EU tham dinh, kéo dai tir 3-6 thang. Sau khi dat chudn EU-GMP, Cuc quan ly duoc Viét Nam sé
tai thAm dinh va chap thuan tinh hiéu lwc trong khodng thei gian 1-2 thang.

- Danh sach cac nwéc thuéc PIC/S bao gom 52 nwéc: Argentina, Uc, Ao, Bi, Canada, Trung Quéc, Croatia,
Cyprus, Cong Hoa Séc, Pan Mach, Estonia, Phan Lan, Phap, Bic, Hy Lap, Héng Kéng, Hungary, IcelLand,
Indonesia, Iran, Ireland, Israel, Y, Nhat Ban, Han Quéc, Latvia, Liechtenstein, Lithuania, Malaysia, Malta, Mexico,
Ha Lan, New Zealand, Na Uy, Ba Lan, Bd Dao Nha, Romania, Singapore, Slovak, Slovenia, Nam Phi, Tay Ban
Nha, Thuy Dién, Thuy ST, Thai Lan, Thd Nhi Ky, Ukraine, Anh, M§.

- Danh sach cac nwéc thudc ICH: My, Nhat, Ao, Bi, Bulgaria, Cyprus, Cong Hoa Séc, Dan Mach, Estonia, Phan
Lan, Phap, Blre, Hy Lap, Hungary, Ireland, Y, Latvia, Lithuania, Luxembourg, Malta, Ha Lan, Ba Lan, Bb Dao Nha,
Romania, Slovakia, Slovenia, Tay Ban Nha, Thuy Dién, Anh, Croatia.

- Danh sach cac nwéc thudc SRA: thanh vién ICH, thanh vién dw bi ICH va cac chinh quyén hop tac véi thanh
vién ICH.

Phu luc 3: Cap nhat két qua kinh doanh 6 thang dau nam 2019: (Quay lai)

Trong 6 thang dau nadm 2019, IMP dat v&i tbng doanh thu 564.1 ty déng va loi nhuan trwdc thué dat 86.3 ty, dat
38,9% ké hoach va 39,2% ké hoach nam 2019:

Pon vi: triéu déng Q2-2019 Q2-2018 Lﬁ’;gfgﬂ' Lﬁ’;ngBT' oy ® E;) f:;;iﬁ”h
Doanh thu 287.049 266399  7,75%  561.191 525.979 6,7% 38,9%

Loi nhuan gop 103.435 110.026  -599%  217.950 210.266 3,6%

Bién lgi nhuan gop 36,03% 41,03%

Loi nhuan truec thué 40.936 38.999  4,97%  86.338 80.097 7,8% 39,2%

Loi nhuan sau thué 32.613 31.064  4,99%  68.935 63.942 7,81%

Phu luc 4: Cach tinh do Iwd'ng ganh nang bénh tat

Chi s0 YLD cho phép do ludng ganh néng vé bénh tat. Chi so nay dugc do ludng bang s6 nam song khée manh
mat di do tan tat hodc sé nam phai séng v&i bénh hay tinh trang strc khée do méi mac bénh hay tinh trang strc
khde bj tac dong.

YLD =IxLxD

Trong d6: | 1a sé trwdng hop méi mac trong khoang thdi gian nhéat dinh, D 1a hé sb bénh tat (mirc do ndng nhe cla
bénh), L la thoi gian mang bénh trung binh.

Nguén: Nghién ciru vé génh ndng bénh tét toan céu (Global burden of disease study 1996), IHME
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Phu luc 5: Céng nghé Ién men enzymatic: (Quay lai)

Té bao

Nudi cay trén ban Nudi trong binh
kinh hoac lam céy vi sinh vat va
déng & nhiét do - lac binh

80d6 C

Lén men

Thu hoach

Tiép tuc tinh Tiép tuc chiét Chiét xuét qua Loc hoac tiép
ché va loc Xuat va lam moi trwdng . tuc ly tam
sach dung mai |

Phuc hdi Loai bé mot sb
' té bao va ba

Phuc hdi nhitng Hoan thanh san Dong goi
nguyén liéu ’ - ph&m --
sach

Nguén: Pharma Industry, FPTS téng hop

A
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Tuyén b6 mién trach nhiém

Cac thdng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, chiing t6i khdng dadm bao tinh chinh xac hay day dd cla cac théng tin nay.

Nha dau tw st dung b&o céo nay can lwu y rdng cac nhan dinh trong bao céo nay mang tinh chat chd quan cta chuyén vién phan
tich FPTS. Nha d4u tw st dung bao céo nay tw chju trach nhiém v& quyét dinh cGia minh.

FPTS c6 thé dwa vao céc thdng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu
thudc vao bét ky rang budc nao vé mét phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thuc hién bao cao phan tich, FPTS ndm gitr 149 cb phiéu IMP va chuyén vién phan tich khéng nam gitr ¢ phiéu nao
cua doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoadc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi ¢6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chng khoan FPT Co6ng ty Cé phan Chng khoan FPT Co6ng ty Cé phan Chieng khoan FPT
Tru sé& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.Da Nang
52 Lac Long Quéan, Phuwong Buéi, Tang 3, tda nha Bén Thanh Times 100 Quang Trung, Phwdng Thach
Quan Tay Hb, Ha Nai, Viét Nam. Square, 136-138 L& Thj Hong Gam, Thang, Quan Hai Chau, TP. Pa
DT: (84.24) 37737070/ 271 7171 Quan 1, TP. Hb Chi Minh, Viét Nam. N&ng, Viét Nam.
Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 DT: (84.236) 3553 666

Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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