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Ngay niém yét:
02/06/2010

THONG TIN CHUNG

CHI SO

BV

EPS 2010E
P/E Forward
P/B

39,188 vnd
8,143 vnd
9.578
1.990

Tén phap dinh:
Tén quéc té:
Viét tit:

Vén diéu 1¢
Tru sé chinh:
Dién thoai:

Fax:
Website:

Cong ty cé phan Hoa — Dwgc phAm Mekophar

MEKOPHAR CHEMICAL PHARMACEUTICAL
JOINT - STOCK COMPANY

MEKOPHAR
92,100 Triéu dong

297/5 Ly Thuong Kiét, Phuong 15, Quan 11,

TP.HCM

84-(08) 3865 0258 - 84-(08) 3865 0363

84-(08) 3865 0394

http://www.mekophar.com.vn

HOAT PONG TAI CHINH

KE HOACH 2010-2012

CHI TIEU TAI CHINH CO BAN

2007 2008 2009 QI-2010
Tong tai san(ty dong) 385.753 401.476 447.383 477.368
Ne phai tra 70.623 66.330 77.939 116.443
Vén chii s hiru 315.130 335.147 369.443 360.925
DTT(ty ddng) 545.487 596.028 646.845 174.097
LNST(ty ddng) 62.784 61.663 61.191 17.255
Léi co ban trén cb , 7,854 7.267 6,753 1.874
phiéu (dong/co phiéu)
Cb tirc 20% 30% 30%

2010 2011 2012
Zg:g?ié“ e (ty 92.100 92.100 92.100
DTT (ty déng) 720 780 820
LNST (ty dong) (= e oe
LNST/DTT (%) 10.42 11.41 11.95
LNST/VDL (%) 81.43 96.63 106.41
C tic 20% 25% 25%
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LICH SU HINH THANH

Cong ty C6 phan Héa — Duoc phim Mekophar tién than la xi nghiép
Dugc phiam Trung wong 24 dwgc thanh lap theo Quyét dinh sb
1589/QD - TTg ngay 19/12/2001

Vén diéu Ié ciia Cong ty ban dau 1a 36 ty dong, 3/ 2006 ting 1én 54 ty
ddng (ngudn st dung cho viéc ting von 1a loi nhuan giit lai), qua ba
lan ting von diéu 1é nam 2006 va nam 2008, von didu ¢ hién tai cua
cong ty 12 92.1 ty dong

Mekophar 1a mét trong nhitng doanh nghiép dau tién dat tiéu chuin
GMP - WHO

30/09/2008 Mekophar duoc nhan gidy chang nhan thuc hanh san xuat
thudc caa Cuc quan ly Dugc theo yu cau “Thuc hanh tét san xuét
thubc” theo khuyén cao ciia To chic Y té Thé gioi

LINH VUC KINH DOANH  Nganh nghé kinh doanh chinh:

San xuat va kinh doanh, xuat nhap khau, dugc ligu, hoa chit,
nguyén phu liéu cho nganh dugc, dung cu y té

San xuat bao bi dung trong nganh dugc (chai nhya, hop gidy,
thung carton)

Sén xuat, mua ban hang thuc pham, cong nghé (trir san xuat, ché
bien thyc pham tuoi song)

Dich vu cho thué van phong

Cho thué can ho

Thi truwong:
Mekophar la mét trong cac doanh nghiép manh ctia nganh dugc trong nude, thi
phan ctia cong ty chiém khoang 7% thi phan trong nudc

Khéng chi chiém ty trong 16n & thi trudng Viét Nam, MKP con xuit khau san
phdm & cac thi truong truyén théng nhu Chau Au (Nga, Ukaraina, Moldova,
mot s6 nudc Pong Au cii), Chau A ( Lao, Campuchia, Myanmar, Malaysia...),
Chéu Phi (Congo, Nigeria,...)

KHU VUC THI TRUONG CUA MKP NAM 2009

Can Tho va

khu vuc BBS

Clru Long
6%

D& Ning va khu
virc mién Trung

5%
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CO CAU CO PONG

HOAT PONG KINH
DOANH

Co ciu ¢b dong (15/03/2010)

STT  Co6 dénglém trén 5% S6 co phicu Ty I8 (%)
1 Tong cong ty duge Viét Nam 2,673,000 29.02%
(dai dién boi)
1.1 Nguyén Thi Quynh Anh 1,386,000 15.05%
1.2 Phan Thi Lan Huong 1,287,000 13.97%
2 Huynh Thi Lan 497,633 5.40%
Téng cong 3,170,633 34.00%

Vé hinh thizc Cong ty san xuit 05 nhom thudc chinh: nhom khang sinh bot
tiém, nhom dich truyén, nhom thude udng beta — lactam, nhém thudc udng non
— beta — lactam, nhém thudc nudc va thude mé

V& tinh ning diéu tri MKP san xuit chu yéu 1a c4c loai thubc khang sinh, cac
loai thudc ha s6t va khang viém, céc loai thude dic tri va cac loai thude bé.

Ngoai ra MKP con san xuat nguyén liéu khang sinh dé phuc vu san xuét thanh
pham ciia minh va cung cap nguyén liéu cho cac doanh nghiép dugc khac.

TY TRONG DOANH THU VA LQI NHUAN NAM 2008 VA 2009

Phan loai DTnim DTnim LNnim LN nim
2008 2009 2008 2009
Thude tiém 4.65% 5.93% 3.91% 6.11%
Dich truyén 2.96% 5.31% -1.41% 0.81%
Thube vién 66.83%  63.74% 65.04%  71.47%
Thude com 8.16% 10.35% 13.15%  20.80%
Thube nuée 2.25% 0.80% 2.43% 0.55%
Thude m& 1.53% 2.37% 1.39% 0.35%
Nguyén li¢u khang 11.19% 5.19% 11.24%  -0.37%
sinh
Nguyén liéu héa dwge  0.22% 0.36% 0.05% 0.49%
Khac 2.21% 5.95% 4.20% -0.21%
Tong 100% 100% 100% 100%
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VI THE CONG TY

Thube vién

Thubc vién chiém ty trong 16n, chiém hon 60% doanh thu. Nam 2009 tuy ty
trong doanh thu thudc vién chiém 63.74% thap hon ty trong doanh thu thudc
vién nam 2008 (66.83%) nhung ty trong loi nhuin chiém 71.47% l6n hon ty
trong loi nhuan nim 2008 (65.04%) cho thay hiéu qua lgi nhuin mang lai tir
thudc vién nam 2009 duoc cai thién. Thude vién caa MKP chu yéu 1a cac loai
khéang sinh pho bién beta — lactam va nonbeta — lactam, tap trung vao hai loai
hoat chét penicillin v amoxcilin, phd bién trong phac do diéu tri cic bénh
thong thuong.

Nguyén vit li¢u

Mekophar 1a mét trong s rat it doanh nghiép san xuét nguyén liéu phuc vu
nganh duoc phim trong va ngoai nuéc. VGi cong suit san xuat hang nim
khoang 400 tan nguyén li¢u khang sinh ban tong hop (Ampicylin trihydrate,
Amoxicilin trihydrate), dong san phim nay dugc xuit khdu qua thi truong Ha
Lan.

MKP 1 cong ty di ddu san xuit dong khang sinh ban tong hop véi day truyén
cdng nghé san xuét tir Han Quéc.

Doanh thu tir nguyén li¢u ciing chiém ty trong hon 11% trong co cdu doanh thu
ciia MKP. Tuy nhién co ciu loi nhuén tir nguyén liéu nam 2009 giam dang ké
S0 véi nam 2008, dic biét nguyen lidu hoa sinh 16 nam 2009 do dong san pham
nay dang bi canh tranh gay git boi cac doanh nghiép nude ngodi. Hién nay
cong ty da tim nhiéu bién phap dé ting thi phin théng qua thé manh ndi dia
nhu chinh sach céng ng, trao ddi hang hoa truc tiép. ..

San phim khac

Céc mang hoat dong khac ciing twong d6i on dinh trong co cu doanh thu va
loi nhuén qua cac nam.

MOT SO CHI TIEU TAI CHINH CUA MKP SO VOI CAC DOANH
NGHIEP CUNG NGANH NIEM YET TREN HSX QI NAM 2010

Chi tiéu MKP DHG DCL IMP DMC DVD SPM
Tong tai sin 477.368 1501.437 676.649 698.978 754.339  634.093 819.91
VDL (Ty dong) 92.100 226.630 97.193 116.598 178.093  119.100 140.00

DTT (Ty déng)  174.097 405442 134465  163.904 225775  290.097 79.185
LNST (Ty ddng)  17.255 72.368 13.909 19.176 16146  39.375 20.782

VCSH(Ty dong)  360.925 1081.388 309.901 534.291 491.682  429.536 514.52

LNST/DTT (%) 991 17.85 10.34 11.70 7.15 13.57 26.24
LNST/VDL (%) 18.74 31.93 14.31 16.45 9.07 33.06 14.84
ROA (%) 3.61 4.82 2.06 2.74 2.14 6.21 2.53
ROE (%) 4.78 6.69 4.49 8159 3.28 9.17 4.04
EPS ( dong) 1.874 3.202 1.431 1.653 0.923 3.309 1.484
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PINH HUONG PHAT
TRIEN

So sénh vai cac cong ty cung nganh, hién nay MKP 1a doanh nghiép c¢6 doanh
s6 san xuét tan dugc trong 10 doanh nghiép c6 doanh thu 16n nhét trén thi
truong trong nudc ciing nhu xuit khau

So sénh véi cac doanh nghiép nganh dugc niém yét trén san HSX, vé tong tai
san va von diéu 16 MKP thap hon cac doanh nghiép nay, tuy nhién vé hiéu qua
hoat déng thong qua cac chi tifu ROA, ROE va EPS, MKP chi thip hon hai
doanh nghiép 16n 1a DHG va DVD cho thdy MKP 1a doanh nghiép sir dung
v6n kha hiéu qua.

SO SANH MQT SO CHI TIEU CUA MKP VOI CAC DOANH NGHIEP
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/'\\
/'/ \

el é e
l o “"‘_@1 p— e p———

MEP oVD OHG DCL IMP oMIC SPM

——V/DL (Ty déng) —8—DTT (Ty dbng) —&—LNST (Ty déng)

MEP ovD DHG DCL IMP M S5PM
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K& hoach san xuét kinh doanh

Day manh cong tic nghién ciru mang tinh dot pha, trong tAm vao cac
nhom san pham nhu: thyc pham chirc ning, nguyén li¢u khang sinh,
san pham m¥ pham va c4c san phdm thir nghiém thude tir té bao gdc

Timng budc hién dai héa trang bi may moc, ddy truyén san xuét

Tién phong trong cong tac nghién ciru va san xudt thudc khang sinh
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NHAN PINH

phuc vu cho nhu cdu trong nuée va xuit khiu véi dy truyén san xut
hién dai nhét trong khu vuc c6 cong suat trén 400.000 tan/ nim

Chién lrgc Marketing

- Déy manh cong tac tiép thi, quang ba hinh anh MKP
- Phan d4u tang thi truong tiéu thy trong nudc tir 7% 1&n 10%

- Cung cb va tiép tuc phat trién cac thi truong trong nude, dic biét 12
mién Béc, mién Trung va Pdng bang song Ciru Long

Chién hrgc dau tw phat trién

- MKP d4 khai truong trung tdm nghién ctru Gmg dung va cung cap té
bao gbc vao thang 2/2009

- Tiép tuc phat trién va hoan thién Ngan hang luu trit té bdo gbc
(Mekostem) dé timg budc co thé g dung trén co thé nguoi

- Trién khai dy 4n xan xuat nguyén liéu khang sinh nhom Cephalosporin
(giai doan 1) tai 297/5 Ly Thuong Kiét, phuong 15 Quéan 11, TP.HCM

- Thuc hién cac thu tyc lién quan trién khai dy an xay dung sb 192
Pasteur, Quan 3, TP.HCM

- Xay dyng trung tim thwong mai va cin ho tai khu dit s6 620 Kinh
Duong Vuong

- Xay dung, phat trién giai doan 2 cua du 4n Nha may san xuét nguyén
liu Cephalosprorin va nha may xan xuat thudc dat tiéu chuan GMP —
WHO tai khu dit Binh Duong (dién tich 41.000 m?), du kién s& di vao
hoat déng tir nam 2012

MKP la mot doanh nghiép san xuat va phan phéi san phdm dugc pham
hién cung cap dugc pham cho thi trudng trong va ngoai nudc.

Phan 1on nguyén liéu caa Cong ty la nhap khau, hién nay nguyén liéu
chiém ty trong khoang 40% -60% gia thanh san pham, vi vy cong ty s&
gap mot s6 rii ro vé ngudn thay doi gia nguyén vat ligu thé gisi, thay doi
ty gia, anh huong cua lam phat.

Theo ké hoach loi nhuan nim 2010, lgi nhuan sau thué caia MKP khoang
75 ty dong, EPS du kién nam 2010 la 8.143 nghin dang.

P/E trung binh cua nganh dugc phim nam 2010 theo tinh toan cua chlng
t6i vao khoang 9.1 lan. So sanh vi thé cia MKP véi mot s6 doanh nghiép
duoc dd niém yét trén HSX cho thay vé hiéu qua sir dung vén va quy mo
cia MKP cao hon marc trung binh nganh. Céan cir vao nhitng danh gida
trén, ching téi wéc tinh P/E ciia MKP ndm 2010 bang véi mirc trung
binh nganh (9.1 lan), do dé mirc gia hep Iy niam 2010 ciia MKP vao
khodng 74,000d/1cp.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hoic séng tai nhitng khu virc va 1anh thd ma viéc phan phéi, xuat ban hoic sir dung né trai véi quy dinh va
phép luat cua khu viec hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dugc ban
bao cdo. Thong tin va y Kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mot ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cao dugc ldy tir nhitng ngudn duoc coi 1a chinh xéac va hop ly tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao céc thdng tin va y kién trong bao cao 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 14 quan diém c4 nhan ctia nguoi phan tich vé chitng khoén hoic cong
ty dugc phén tich. Nguoi phan tich khdng phai chiu trach nhiém tryc tiép hoac gian tiép vé két luan hozc
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé cac van d¢ luat phép, kinh doanh, tai chinh, thué truéc khi tham gia vao bat ky giao dich nao
lién quan t&i cac chirmg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach B phan Phén tich : Nguyén Phdc Thinh thinhnp@hbse.com.vn

Chuyén vién phan tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
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