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Imexpharm (IMP)
2013 day thach thiec

Doanh thu san pham nhwong quyén giam. IMP c6 thé manh vé san
Xuat hang nhwo’ng quyén nhd vao day chuyén cong nghé hién dai.
Theo cach san xuéat nay, IMP phai trd phi ban quyén cho dbi tac nhung
khéng phai chiu trach nhiém phan phdi sdn pham. Trong diéu kién
thuan lgi, nhém hang nay déng gép khoadng 25% va 30% vao doanh
thu va lgi nhuan toan céng ty. Tuy nhién, nhitng ndm gan day, do déi
tac gap kho khan trong van dé phan phéi nén doanh thu nhém hang
nay gidm manh.

Phan phéi thudc qua kénh diéu tri gap kho khan. Khac véi DHG va
TRA (80% va 60% dwoc phan phdi qua kénh OTC), 55% thubc cla
IMP duoc phan phdi thuéc qua kénh diéu tri . Day la thach thirc cla
IMP trong 2013 do khé canh tranh vé gia thubc khi tham gia d4u thau vi
gia thanh cta IMP twong déi cao so v&i cac don vi khac do day truyén
hién dai va nguyén liéu dau vao tét. Tuy nhién, déi véi cac géi thau co
tiéu chuan ky thuat cao (rat it trong giai doan kinh té kho khan) thi IMP
sé c6 nhiéu loi thé.

Dw an nha may méi chwa mang lai hiéu qua. Nha may Penicillin
Binh Dwong dwoc xay dung véi muc tiéu cung cip thube khang sinh
dang tiém cho céc bénh vién. Theo ké hoach, khi di vao hoat ddng nha
may sé khong san xuét dai tra san phdm ma thuc hién theo don dit
hang.Tuy nhién do dau ra khéng nhw mong doi nén mac di nha may
c6 cong suét thiét ké 10 triéu lo/ndm (ddng gdép thém khoang 1% céng
Suat va 10% doanh thu), nhwng trong giai doan dau sé chi hoat déng &
mirc 3 triéu lo/ndm. Néu IMP &p dung phwong phap khiu hao dwéng
thdng (nhw da ap dung t trwde téi nay) thi chi phi khau hao nha may
mai sé& anh huwdng khéng nhé dén Igi nhuan cla cong ty.

Cap nhat KQKD 11T/12. IMP cdng bd KQKD so bo 11 thang dau nam
2012 v&i doanh thu dat 718,7 ty, tdng 9% n/n. Loi nhuan truwéc thué chi
tang 5%, dat 107,7 ty dong. Theo ching t6i lgi nhuan tang thap hon
doanh thu |a do gia hoat chat, ta dwoc (chiém 40% gia thanh san xuét)
tang. IMP nhap khau 90% hoat chét, t4 dwoc nén chju tac dong lon tiy
bién dong gia. Tir dau ndm dén nay, gia cac nguyén liéu nay tang binh
quan khoadng 7%. Nam ngodi, nhd chi déng tén kho nguyén liéu nén
cong ty khong bi anh hudng va giam dwgce chi phi dau vao.

Khuyén nghi Nam gitr. Nam 2013 an chtra nhiéu khé khan voi IMP do
doanh thu tir dbi tac nhwong quyén gidm, khé khan trong van dé phan
phbi s&n phdm va dw &n nha may méi chwa mang lai hiéu qua. Ching
t6i dw bdo doanh thu va lgi nhuan rong ndm 2013 ting lan lwot 10%
va 3%. Cb phiéu IMP dang giao dich & mic P/E 2013 khoang 7,1 |an,
kém hap dan so v&i muc tang trudng EPS 3%.

IMP
Nam tai khéa 31/12 (ty d) 2010 2011 2012E 2013F
Doanh thu 764 776 789 868
EBITDA 103 134 141 148
Lgi nhuéan rong 80 78 80 82
EPS 5.465 4.783 4.796 4.926
Tang trwdng EPS (%) 22 -12 0 3
Cb tirc (VND) 2.000 2.200 3.400 3.400
PER (X) 6,4 7.3 7.3 71
EV/EBITDA 4,1 3,3 3,3 29
Div veild 57 6,3 9,7 9,7
P/BV (X) 0,9 0,8 0,8 0,8
ROE (%) 14,3 12,0 11,1 11,1
ROA (%) 10,9 9,8 9,4 9,2

Source: Maybank 1B

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Doanh thu hang nhwong quyén giam. IMP c6 thé manh vé san xuét
hang nhwong quyén nhd vao day chuyén coéng nghé hién dai. Theo
cach san xuét nay, IMP phai trd phi badn quyén cho dbi tdc nhung
khéng phai chiu trach nhiém phan phdi sdn pham. Trong diéu kién
thuan lgi, nhém hang nay déng gép khoadng 20% va 30% vao doanh
thu va lgi nhuan toan céng ty. Tuy nhién, nhitng ndm gan day, do déi
tac gdp kho khan trong van dé phan phdi (dic biét 1a Sandoz chiém
60% doanh thu hang nhwong quyén) nén doanh thu nhém hang nay
gidm manh.

Théng thwéng, nha phan phédi sé thanh toan trwde va IMP sé giao hang
theo sb tién nhan dwoc. Tuy nhién thoi gian gan day, do thi truéong khd
kh&n, nha phan phdi khdng tiéu thu hét han mic cam két voi déi tac,
nhwng van phai nhan di hang theo han mdc dan t&i sw cham tré trong
thanh toan. Day la mét trong nhirng nguyén nhan khién IMP chi déng
can dbi lai mang san xuat hang nhwong quyén.

Hon niva, khi sdn xuét nhwong quyén, ngoai viéc phai trd phi ban
quyén va cong thiec mét 1an lac dau, IMP con phai trd phi ban quyén
trén mdi don vi sdn phdm mang thwong hiéu cta déi tac. IMP ciing
phai tuan tha quy trinh ky thuat khat khe theo yéu cau cla déi tac, cu
thé IMP phai tén kho nguyén liéu 6 thang va ton kho thanh pham it nhat
1 thang dé theo d6i d6 on dinh trwéc khi ban ra thi trwdng. Diéu nay
lam cho chi phi gia thanh cia sdn phdm nhwong quyén kha cao,
khodng 75% so v&i s&n phadm do IMP ty san xuat khoang 52%. Do d6,
IMP ciing cha dong gia tdng mang thudc ty san xuét.
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KET QUA KINH DOANH (ty d)

Nam tai khéa 31/12 (ty d) 2010
Doanh thu 766,5
Khoan gidm trir doanh thu 25
Doanh thu thuan 764,0
Gia vén hang ban 411,1
Loi nhuan gop 352,9
Chi phi BH va QLDN -255,7
EBIT 100,6
Chi phi lai vay -2,4
Loi nhuan trwéce thué 98,1
Thué TNDN -17,7
Loi nhuan sau thué 80,5
Loi ich caa CD thiéu s 0,0
Lo nhuan rong 80,5
EBITDA 102,9
EPS (VND) 5.465
BAO CAO DONG TIEN
Nam tai khéa 31/12 2010
Dong tién HD kinh doanh 77,8
Loi nhuan rong 80,5
Kh&u hao 16,7
Thay dbi vén hoat dong -10,5
Khéac -9,0
Dong tién HD dau tw -56,6
Dau tw TSCD rong -69,5
Thay déi trong d&u tw dai 130
Khac 0,1
Dong tién HD tai chinh -45,2
Thay ddi vén gop cb déng 34
Thay dbi khoan ng vay -25,2
Khéac -0,1
Cé tirc 23,3
Dong tién rong -24,0

28/12/2012

2011

777,1
-0,7
776,4
388,4
387,9
-282,7
111,2
-0,7
110,5
-32,9
77,6
0,0
77,6
134,2
4.783

2011

11,7
77,6
28,4
72,7
21,6
-35,4
-36,3
1,3
-0,4
53,0
98,2

A11

0,3

-34,4

29,3

2012E

792,6
-4,0
788,7
410,1
378,6
-270,5
114,6
-0,6
114,0
-34,2
79,8
0,0
79,8
141,5
4.796

2012E

101,4
79,8
26,8
-5,3
0,0
-62,0
-95,0
33,0
0,0
-56,7
0,0
0,0
0,1
-56,8
-17,4

2013F

871,9
-4,4
867,5
459,8
407,7
-297,6
117,8
-0,6
117,2
-35,2
82,0
0,0
82,0
148,3
4.926

2013F

98,3
82,0
30,5

-14,3

0,0
9.4
9.4

0,0

0,0

-56,8

0,0

0,0

0,0

-56,8
32,1

BANG CAN BOI KE TOAN (ty d)

Nam tai khoéa 31/12 2010
Tai san 751,0
Tai san ngén han 497,7
Tién 111,0
DAu tw ngan han 3,6
Khoan phai thu 200,0
Hang ton kho 172,7

Khéac 10,4

Tai san dai han 253,3
Tai san cb dinh 205,1
B4t dong san dau tw 0,0
DAu tw dai han 33,8
Khac 14,4
No phai tra 161,7
No phai tra ngan han 160,0
Vay ngan han 14,6
Phai tra nha cung cép 74,8
Khac 70,7
Nor phai tra dai han 1,7
No dai han 9,0
Khac 1,8
Ngudn vén 589,3
Vén gép clia cb dong 116,6
Thang dw vén ¢b phan 267,5
Loi nhuan gilr lai 80,5
Khac 124,7
C6 dong thiéu s6 0,0
CAC CHI SO TAI CHINH

Nam tai khoéa 31/12 2010
Tang trwéng theo nam (%)

Doanh thu 16
EBIT 22
EBITDA 12
Loi nhuan rong 22
EPS 22
Kha nang sinh loi (%)

Ty suét loi nhuan gép 46
Ty suét EBIT 13
Ty suat EBITDA 13
Ty suét loi nhuan rong 10
ROA 11
ROE 14
Tinh hinh tai chinh

No/VCSH (%) 25
No vay rong/VCSH (%) -16,4
Kha nang tra lai vay (X) 41,2
Kha nang tra 1ai & vay NH(X) 3,9
Dong tién/Iai vay (X) 9,8
Dong tién/I&i& no vay NH(X) 0,9
Kha nang TT hién hanh (X) 3,1
Kha nang TT nhanh (X) 2,0
Tién mét/(no) rong (ty VND) 87,4
Chi s6 trén moi cb phiéu

EPS 5.465
CFPS 7.541
BVPS 39.859
SPS 5.189
EBITDA/cp 6.991
Cé tire 2.000

2011

827,7
566,8
140,3
3,0
194,3
222,4
6,8
260,9
213,0
0,0
33,0
14,9

118,7
116,6
3,5
20,7
92,4
2,0
0,0
1,7
709,0
152,1
330,1
69,1
157,7
0,0

2011

11
30
-4
-12

50
14
17
10
10
12

0,5
-19,4
153,8
26,3
40,5
6,9
4,9
2,9
136,8

4.783
8.396
42.297
4,784
8.032
2.200

2012E

869,2
573,2
122,9
31
224,0
216,1
7,1
296,1
281,2
0,0
0,0
14,9

137,2
135,1
3,5
53,3
78,3
2,1
0,0
2,0
732,1
167,1
315,2
68,2
181,6
0,0

2012E

O wuwnN

48
15
18
10

9
11

0,0
0,0
0,0
28,0
-28,9
42
0,0
0,0

119,4

4.796
-1.039
43.675
4.738
8.468
3.400

IMP

2013F

907,3
632,3
155,0
31
238,6
228,5
7,1
274,9
260,1
0,0
0,0
14,9

150,0
147,9
3,5
59,8
84,6
2,1
0,0
2,1
757,3
167,1
315,2
68,8
206,2
0,0

2013F

W w o w

47
14
17

11

0,0
0,0
0,0
28,7
53,6
7,8
0,0
0,0
151,5

4.926
1.923
45.185
5.210
8.878
3.400
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings.
Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum
invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors
should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or
recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”") and consequently no representation is made as to the accuracy or completeness of
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this
report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”,
“intend”, “plan”, “expect”, “forecast”, “predict” and “project’ and statements that an event or result “may”, “will", “can”, “should”, “could” or “might” occur or be
achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements.
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such
forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated
events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from
time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business
from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments
related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. MKE may, to the extent permitted by law,
act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published. One or more directors,
officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the
actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such
circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of
investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on geographical
location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental
ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia
Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank
KERPL") in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited investor,
expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the
contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand
and the market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the
perspective of a third party. It is not an evaluation of operation and is not based on inside information.The survey result is as of the date appearing in the
Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. Maybank Kim Eng Securities (Thailand)
Public Company Limited (“MBKET") does not confirm nor certify the accuracy of such survey result.

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET.
MBKET accepts no liability whatsoever for the actions of third parties in this respect.

us

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in
the US shall be borne by Maybank KESUSA. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the
US. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant
legislation and regulations.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") which is authorized and regulated, by the Financial
Services Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial
Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any
responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as
constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.
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Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued
and distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim
Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand:
MBKET (Reg. No0.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and
Exchange Commission. Philippines: Maybank ATRKES (Reg. No0.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the
Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities
Commission of Vietnam.Hong Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities
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(Reg. No. INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA — Broker ID 27861. UK: Maybank KESL
(Reg No 2377538) is authorized and regulated by the Financial Services Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act
as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking
services, advisory and other services for or relating to those companies.

Singapore: As of 28 December 2012, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research
report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the
research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected
parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.

As of 28 December 2012, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in
issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment
services in relation to the investment concerned or a related investment and may receive compensation for the services provided from the companies covered
in this report.
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Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of
the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.
Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable
of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political
factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any
issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with its own
professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.

=

Ong Seng Yeow | Executive Director, Maybank Kim Eng Research

Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value
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FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

PE = Price Earnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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