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CONG TY CO PHAN DUQGC PHAM IMEXPHARM

IMEXPHARM PHARMACEUTICAL JOINT STOCK COMPANY
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Ngay giao dich 4/12/2006
S6 luong b phiéu lwu hanh hién tai 11,602,620
Gid (VND) ngiy 04/03/2010 70,500
Vén hod thi truong (triéu dong) 817,985
Gid cao nhit 52 tuan (dong) 88,500
Gi4 thap nhét 52 tuan (dong) 48,700
EPS (lity ké 4 quy gan nhat) 5,873
P/E 12
C6 tic 2008 20%
K& hoach c6 tirc 2009 20%

Co dong S6 lwong co phan Ty 18 (%)
C6 dong trong nuéc 6,572,320 56.37%

Nha nuoc 3,036,160 26.04%
Co dong nuwéc ngoai 5,087,500 43.63%

( Dit liéu dén ngay 12/11/2008)
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Nhan dinh
Theo bao cdo BMI (Business Mornitor International) vé trién vong nganh dugc trong nudc tir nam 2010 thi mic song va
¥ thirc cham séc suc khoe nguoi dan ngay nang cao, chi tiéu cho cham séc stic khée duoc du tinh s€ tang khoang 15%
cho dén nam 2019, diéu nay s& tao co hdi cho nganh duoc trong nudc tiép tuc ting trudng trong tuong lai.
Trong sb céc cong ty duge dang niém yét, IMP 1a mot trong nhimg cong ty dugc 1au nim trong nganh, s& hitu hai nha
mady san xuat duoc 12 Nonbetalactam va Betalactam, dat tiéu chuan GMP — WHO ¢6 tong cong suét 1.1 ty don vi va hoat
dong hét cong suét, da gitip cho IMP dimg thir 3 vé thi phan trong nudc (3.72%). Bén canh d6, IMP con 12 cong ty dau
tién thyc hién nhuong quyén san xuét dugc pham & Viét Nam va 1a dbi tic ciia nhiéu tap doan dugc pham 16n trén thé
€161 nhu: Sandoz, DP Pharma & Innotech, Pharmascience, Sanofi — Aventis. ..
Du kién quy 2 ndm 2010, Nha may Cephalosporin tai Binh Duong s& di vio hoat dong, dugc ky vong s& gép phan 1am
gia tang doanh thu cua cong ty trong twong lai.
V6i nhimg thanh qua IMP da c¢6 duoc cting nhiing trién vong cia nganh dugc trong thdi gian t6i, ching t6i tin tudng
vao sy phat trién cta cong ty trong tuong lai. Do d6 ¢b phiéu IMP thich hop va yén tim cho muc tiéu trung va dai han
(6 thang tr6 1én) cling nhu phit hop véi dién bién phirc tap cta thi trudng hién nay.

(PVT: ty dong)

Chi tiéu 2006 2007 2008 2009 2010F 2011F
Doanh thu thuan 52541 451.60 561.84 660.08 815.46 954.09
Toc dé ting truomg 56% -14% 24% 17% 23% 17%
Tong tai san 304.67 568.43 596.41 732.99 788.75 843.82
Vén chii s hiru 232.81 494.96 512.57 54572 584.26 625.05
Vén diéu 1¢ 84.00 116.60 116.60 116.60 116.60 116.60
Loi nhuén sau thué 4228 54.52 5827 68.14 88.29 99.75
ROE 18.16% 11.01% 1137% 12.49% 15.11% 15.96%
ROA 13.88% 9.59% 9.77% 9.30% 11.19% 11.82%
EPS (d6ng) 5,563 5951 4,998 5,873 7,573 8,555
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IMEXPHARM

Erycam kit ngay tir déu

Tén cong ty

Tru s

Pién thoai
Fax
Email

Website

Nha mdy chinh

Nha may
Cephalosprin

CONG TY CO PHAN DUQC
PHAM IMEXPHARM
S6 4, Puong 30/4, Phudng

1, TP.Cao Lanh.
(067) 3 851941
(067) 3 853016

1mp@imexpharm.com

www.imexpharm.com

04 Puong 30/04, Phuong 1,
TP Cao Lanh, Dong Thap

S6 22, duong s6 2 Khu

Cong nghiép Viét Nam —
Singapore II, tinh Binh
Duong.

Tong quan vé cong ty

Cong ty C6 phan Dugc phim Imexpharm tién than 13 Xi nghiép
Lién Hiép Dugc Pong Thép. Sau nhiéu l1an thay doi, nam 2001
Imexpharm chinh thic 14 Céng ty C6 phan Dugc phim
Imexpharm c6 vén diéu 16 1a 22 ty ddng. Pén nam 2009, von diéu
1¢ ctia cong ty hon 116 ty dong.

Hoat dong kinh doanh chu yéu 12 san xuét, mua ban cdc loai duogc
pham. Nam 2010, ké hoach nha may Cephalosporin GMP-WHO
duoc hoan thanh, s& gép phan gia ting san lugng cla cong ty
trong tuong lai

Hoat dong san xuat
San xuit duwgc phim
> Nha may san xuat

Hién nay IMP dang van hianh hai nhid mdy san xuét
Nonbetalactam va Betalactam dat tiéu chudn GMP-WHO dt tai
Dong Thép c6 cong sudt hoat dong 1a 1.1 ty don vi san phim
va d4 hoat dong hét cong sudt. Bén canh d6 IMP con ¢6 nha miy
san xudt sita Imexmilk, tuy nhién kha ning canh tranh cua cdc
san pham sira khong cao.

Du kién trong ndm 2010, IMP s& dua vao van hanh nha may
Cephalosporin chuyén san xuat thudc khang sinh cao cap c6 tong
von dau tu dy dn 13 106 ty dong. Cong sudt san xudt cua nha may
mot nam 1a 10 triéu chai thudc tiém, 100 tri¢u vién, 50 triu goi.
Khi nha mdy nay di vao hoat dong s& gép phan gia ting doanh
thu cho cong ty, du kién quy 2 ndm 2010 thi nha mdy c6 thé di
vao van hanh, doanh thu cho nam 2010 ciia san pham thudc tiém
du kién khoang 40 ty dén 50 ty.

Nha médy Cephalosporin chuyén sin xuit cdc nhém
Cephalosporin chét lugng cao dugc sir dung qua hai céch 1a uéng
va tiém, trong d6 dang tiém duoc ding chu yéu trong bénh vién,
tram y t&, co s diéu tri. Dong san pham nay duogc san xudt ra s&
gitp cho doanh thu IMP tir kénh phéan phdi qua bénh vién va cdc
tuyén diéu trj co s& gia ting.

vts.com.vn 4
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HOAT DONG KINH DOANH
Co’ cau doanh thu 2009

4%

68%

® San xuat = Nhuong quyén
Nhap khdu = Khac

Biéu do doanh thu

339

2005 2006 2007 2008 2,009

(Bvt: ty déng)

Ty trong doanh thu tirng khu vuc

DES Clru Long @ 1P HCM = Mién Irung

mDéngNem BS W HaNGi MiénNUi

Doanh thu cta cac cong ty Dwoc
trong 2009

(Bvt: ty déng)

1,745

(nguon: cdc cong ty Duoc)

K& hoach mo rong va xdy dung nha méy mdi ctia mot sb cong ty duoc

Cong ty nta: ft;:flll\g;u (triéf ((;:i il;;lflﬁm) Hoan thanh
DHG 252 4,000 2011
IMP 110 110 2010
DCL 150 500 2009
Vidiphar 120 2010
OPC 160 2011

> San pham

San pham ctia Imexpharm duoc chia thanh cac loai chi yéu la
san pham ty san xudt, nhuong quyén tir cic tdp doan nhu
Sandoz, DP Pharma, OPV...va thuong mai; chiém ty 1€ cao
nhat 1a san pham san xuét va nhugng quyén. Mit hang chi luc
cia Imexpharm 13 khdng sinh, ha sot — giam dau, cic loai
vitamin...va van chi yéu la dong san phim Generic. Viéc nha
mdy Cephalosporin di vao van hanh sé& gitip cho IMP nang cao
thé manh vé mat hang khang sinh trong thij trudng Viét Nam.

Co chu doanh thu ctia IMP tp trung & céc san pham do IMP
tw san xuat va nhuong quyén (ty trong trong doanh thu hon
90%). Trong d6 loi nhuén tao ra chu yéu van Ia tir san phém 10
san Xudt, con cic san pham nhuong quyén déng gép khong
cao trong tong loi nhuan ctia cong ty. Nhung cong ty van duy
tri cdc san phim nay nham néng cao trinh d khoa hoc cong
nghé va chat luong cdc san pham trong tuong lai. Day dugc
xem nhu chién luoc 1au dai nhim dé phét trién kha ning
nghién ctru sing ché cdc san pham méi cho IMP. Ngoai ra
IMP ciing dang dau tu Trung tdm nghién ctru Duoc liéu
Remedia, trung tAm nay c6 thé cung cap ngudn nguyén liu
khong chi cho cong ty ma cho cdc nha san xuat khic duoc
phim khdc. Thi phan ctia duoc thao hién nay chi chiém
khoang 1% - 2% tuy nhién né duoc ky vong s& c6 tiém ning
trong tuong lai.

So sanh véi mot so cong ty duoc trong nganh, toc do ting
trudng doanh thu va 11 nhuan sau thué cia IMP, DHG, DMC
tir ndm 2006 dén ndm 2009 dang c¢6 xu huéng giam, diéu nay
cho thay viéc xdy dung hé thong san xuét tring 14p clia céc cong
ty duoc d khién cho viéc cung tmg va cau dang tién dan dén
diém béo hoa. Do d6 trong thoi gian tdi, cic cong ty dugc can
phai c6 nhitng dot phd trong san pham méi c6 thé duy tri dugc
tdc do tang trudng va canh tranh cao trong diéu kién kinh doanh
ngay cang khé khan khi c6 su tham gia ngay cang nhiéu cta cic
cong ty duoc pham nudc ngoii.

vis.com.vn 5
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Thi phan mét sé cong ty dwoc

opc | 110%
Vidighar | 1.31%
oCL | 2./6%
Mekophar |Sd  3.31%
VP ([ 372
R [ P — v ]
DHG |5 ) 6.15%

> Nguyén vat liéu

Ngudn cung cip nguyén lidu chinh cho Imexpharm la céc
hang dugc liu 16n trén thé giGi tai chau Au va My. Pa s6 céc
nha cung Ung la ddi tic truyén thng cta Imexpharm nén
ngudn nguyén liéu duoc dam bao kha tot vé s lugng, chét
luong va thoi gian cung cap. Tuy nhién rdi ro vé ty gid c6 thé
s& anh huong dén gid nguyén vt lidu dau vao.

Hé thong phén phoi

IMP d4 x4y dung mang luéi phan phéi IMP tir Bac vao Nam,
trong d6 thi phan tap trung chi1 yéu & khu vuc Ddng Bang Song
Ctru Long va khu vyc thanh phé H6 Chi Minh chiém ty trong
doanh thu tuong Uing tirng khu vuc 1a 51%:20%. Bén canh do,
céc san pham ctia IMP ciing d4 c¢6 mit trén 8 nudc trén thé gisi
va khu vuc nhu Canada, Myanma, Moldova.., hién IMP dang
tiép tuc trién khai hé théng phan phdi ra thém cdc nude khic
trén thé gidi.

Hé thong phan phdi mot s6 cong ty duoc trong nudc

Co’ cau chi phi

Cong ty c?’r(; ill;nzh:;ll:ll:ﬁrlc 56 dg}i ly p'l(1 an Vﬁn. pl}? ng
A phoi thuoc dai dién
cua cong ty o
DHG 22 20 1
IMP 9 3
DMC 7 75

# Gia von hang ban 8 Chi phi tai chunh @ Chi phi BH
B Chipli QLDN  mChuphi khac

5% 6%

(nguon: cdc céng ty Duroc)

Chi phi hoat dong kinh doanh

Chi phi hoat ddong cua cong ty chii yéu tir gid von hang bén, chi
phi ban hang, trong d6 gid vén hang ban va chi phi ban hang
chiém & ty 18 tuong tng 58% va 29% trén doanh thu thuan. So
véi cac doanh nghi¢p cung nganh thi muac chi phi ban hang cua
IMP ¢ miic cao so voi nganh. Didu nay ciing cho thiy dong san
pham Generic ctia IMP c6 gid v6n thip, kha ning canh tranh cta
céc san pham khong cao vi thé cong ty phai ton nhiéu chi phi
trong viéc phan phdi cac san phdm cta minh.

Chi phi tai chinh chii yéu 12 16 do chénh léch ty gid da thyc hién,
du phong giam gia ching khodan va chi phi 1ai vay.

vis.com.vn
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Kha nang thanh toan
HIEU QUA Khé ning thanh todn ctia cong ty hién van & mirc an toan
tuy nhién cdc hé s thanh toan hién thoi va hé sd thanh toan
KINH DOANH nhanh ctia cong ty déu dang c6 xu hudng giam tir nim
Ty so tai chinh 2007.

Hi€u qua quan ly

Chi tiéu/nam 2007 2008

So v6i nam 2008 vong quay hang ton kho ciia cong ty trong
nam 2009 van dugc duy tri 6n dinh nhung vong quay khoan
phai thu c6 du hiéu giam di. Trong nim sau néu khéng c6
sy cai thién thi cong ty s& can c6 nhimng bién phap dé doi

Hé s6 thanh toan hién thoi 670 506 298

Hé s6 thanh toan nhanh 473 318 187 Y S T TR L
ph6 voi nhitng anh hudng cta vige gia tang khoan phai thu

Vong quay hang ton kho 193 224 213 khach hang dén von luu dong ctia cong ty.

Vong quay khoan phai thu 521 503 468 Hg 50 sinh 1oi

Hé s6 no / Téng vén 012 014 026 Tdc d9 ting truong loi nhudn clia cong ty trong nam 2009 1a
16.95% cao hon so véi cting ky nam 2008. Hé s6 ROE va

Hé séng/ Vonchusshiu 014 016 035 ROA tiép tuc dugec duy ti 6n dinh. Khi nha mady
Cephalosporin di vao hoat dong s€ gitip cho 191 nhuan cua

ROE(%) 1101 1137 1261 A b \ .
cOng ty tang truong manh trong tuong lai.

ROA(%) 959 977 930 H¢ s6 don by

EPS(dong) 5,951 4998 5873 Hé s6 no ciia cong ty van rt thap, trong d6 no tip trung
chi yéu 12 vay ngan han va cédc khoan ng céc nha cung cip
va khéch hang. Viéc str dung don bay tai chinh thap da gitp
cong ty khong dbi miat van dé tra no nhung lai anh huong

Téc d ting truéng loi nhuén sau thué khong tot dén chi s6 ROE.

70.00%
60.00% %)7%

50.00% \

40.00%

30.00% \Qyovm
20.00%

\ " 16.95%
10.00%

T

0.00%

2006 2007 2008 2009
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LOI THE
& RUI RO
DOANH NGHIEP

Loi thé canh tranh & Co hji

+ Chi tiéu dung vé dich vu y té ngdy cang tang, dac biét chi tiéu cho
duoc pham. Muc chi ti€u cho tién thudc theo dau ngudi nim 2008
dala 16.45 USD gap 3 1an so v&i ndm 1998. Bidu nay tao nhiéu co
hdi cho céc doanh nghi€p dugc trong thoi gian toi.

+ Nam 2010 dugc du béo s& ¢6 sur tham gia manh mé clia cdc cong ty
duoc nude ngodi, do d6 linh vyc gia cong san xuét thude cho doanh
nghiép nudc ngoai tao thém nhiéu co hdi cho cic doanh nghiép san
xuét dugc trong linh vuc ny.

4 IMP ¢6 loi thé nhat dinh trong nganh vé& linh vyc thudc nhugng
quyén san Xuat..

4+ Nam 2010, Nha may Cephalosporin di vao hoat dong gidp cho cong
ty tiép tuc duy tri sy ting trudng trong tuong lai.

Riii ro & han ché

4+ Hoat dong R&D cuia cong ty khong manh vi thé cdc san phim cta
IMP hién van c6 kha ning canh tranh cao trén thi truong dugc Viét
Nam.

4 Viéc mo cira trong viéc phan phdi cho céc cong ty duge nudc ngoai
trong nam 2010 s& lam cho méi truong canh tranh dugc Viét Nam
ngay cang khéc liét hon.

4 Rui ro ty gid va riii ro bién dong gid nguyén lidu 12 van dé quan tm
clia tat ca céc doanh nghiép duoc Viét Nam hién nay khi ma gan nhu
hon 80% ngudn nguyén liéu déu nhap khau tir nudc ngoii.

vis.comn 8
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SO SANH MOT SO CHi TIEU VOI CAC DOANH NGHIEP CUNG NGANH
Gia CP Von Von EPS Gi tri

Cong ty S diéul¢  chuso hiru s6 sach P/E P/B
(ngan dong) (ty d(“)n;g) (ty dong) ( dong) (dong)
DCL 55,000 97.19 302.32 5,914 31,105 93 1.8
DHG 124,000 266.63 1026.81 13,935 38,511 8.9 3.2
DMC 48,500 178.09 514.55 4,942 28,892 98 17
IMP 70,500 116.60 545.72 5,844 46,803 12.1 1.5
OPC 50,500 81.90 269.13 6,438 32,861 7.8 1.5
DVD 108,000 119.1 430.07 9,131 36,110 11.8 3.0

- Gi 08 phiéu ngay 04/03/2010.

- (*) EPS duoc tinh luy ké dén Quy 4/2009.

vis.comn
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KHUYEN CAO SU’ DUNG

Ban quyén: Ban bao cdo nay duoc bdo vé bén quyén Céng ty C6 phan Chirng khoan Viét Thanh bdi luat phap
Viét Nam va céc luét I8, cong udc khdc. Moi hinh thirc sao chép, tai ban, str dung trén cac phuong tién truyén
théng dbi véi Béo céo nay can duoc sw dong thuén cia Céng ty Cé phan Chirng khodn Viét Thanh..

Tuyén bé trach nhiém: Ban béo cdo nay duoc chuén bi cho muc dich duy nhét 1a cung cép théng tin va khéng
nham dua ra bat ky dé nghi hay hudng ddn mua bén chirng khodn cu thé nao. Cac quan diém va khuyén céo duoc
trinh bay trong ban bdo cdo nay khéng tinh dén su khéc biét vé muc tiéu, nhu cau, chién luoc va hoan canh cu thé
cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc cé thé cé cac xung dét loi ich dnh hudng dén tinh khach
quan cua ban tin nay. Nha dau tw nén xem bén bao cdo nay nhur mét ngudn tham khao khi dura ra quyét dinh dau
tw va phéi chiu toan bo tréch nhiém dbi véi quyét dinh dau tw cda chinh minh. VTS tuyét déi khéng chiu tréch nhiém
déi v&i toan bd hay béat ky thiét hai nao, hay sw kién bi coi 1 thiét hai, dbi véi viéc sty dung toan bd hodc tirng phan
théng tin hay y kién nao ctia ban bao céo nay.

Théng tin str dung trong bédn béo cdo nay duoc VTS thu thdp tir nhitng nguén ma chiing t6i cho la déng tin cay.
Tuy nhién, chiing t6i khéng dédm béo rang nhirng théng tin ndy Ia hoan chinh hodc chinh xac. Céac quan diém va
uoc tinh caa ching t6i cé gia tri dén ngay phat hanh bén bdo cdo va c6 thé thay déi ma khéng can bao trude.

Coéng ty C6 phan Chirng khoan Viét Thanh

Dia chi: 82 — 84 Calmette, Phudng Nguyén Thai Binh, Quan 1, TP.HCM
bién thoai:  (84-8) 3914 7799 — 3821 8686

Fax: (84-8) 3914 4511

Email: vis@vts.com.vn

Website: www.vts.com.vn
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