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Khuyén nghi
Giéa ky vong (VND)

44.700

Gia thi trwong (30/07/2015)

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
37.300-49.500 VND/CP
1.294 ty déng
28.942.646 CP

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu Iu hanh

KLGD binh quan 10 ngay 7.531 CP
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000 VND/CP
Ty & cb tic/thi gia 4,5%
Beta 0,6

BIEN DONG GIA
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Céng ty c6 phan Imexpharm

Ma giao dich: IMP Reuters: IMP.HM Bloomberg: IMP VN
Poén dau xu thé véi nha may thudc tiém dw kién nang chuén

EU-GMP thanh céng trong nam 2016

Doanh thu thuéc tir kénh dau thau (ETC) cua IMP 6 thang giam 46% so
v&i cung ky. T sau thay déi cta luat d4u thau thubc tai kénh bénh vién cla
théng tw 01 va dwoc thay thé bdi thong tw 36 va 37 hién nay, cac doanh
nghiép san xuét dwoc noi dia dang canh tranh khéc liét vé gia theo tirng nhém
thau phan loai dwa vao chuén san xuét trong ké&nh dau thiu. Déi véi doanh
nghiép dong thubc chat lwgng cao nhw IMP, anh hwéng tir théng tw 01 dén két
qué dau thau la vé cung Ién. Trong 6 thang dau ndm 2015, ty trong doanh thu
thudc tlr kénh dau thdu (ETC) ctia IMP chi chiém 12% doanh thu gidm 46% so
v&i cung ky.

Tuy nhién nh& ting trwéng dén 35% cta kénh OTC, IMP van cé két qua
kinh doanh Q2 kha quan, v&i doanh thu 6 thang dat 453,6 ty tang khoang
21% yoy va lgi nhuan sau thué dat gan 53 ty tang 25.5% yoy. Chung téi dy bao
nhiéu kha nang IMP sé& chi c6 thé hoan thanh 95% ké hoach 1.050 ty doanh
thu nam 2015.

Hai nha may thudc tiém da 85% hoan thién cac tiéu chuan dé nang nha
may Ién chuin EU GMP vé&i két qua danh gia tién kha thi. Dong thuéc tiém
hién tai ctia IMP la dong thuéc tiém dang bot véi nguyén vat liéu dwoc nhap
khau chinh tlr Tay Ban Nha va mét phan tir Y. Diém nhén chinh nha may thubc
tiém hién tai cia IMP 1a céng nghé vé trung tuan thd nghiém ngat tiéu chuan
ctia EU GMP b&o dam viéc san xuét ra cac san phdm hoan toan an toan cho
ngwdi st dung. Trong mét ndm nang cap nha may, IMP da thwc hién ap dung
cac hop khir tring dwa chai lo tir bén ngoai vao (Pass box) ciing nhw cai tién

hé thdng khi, thay thé khi tai loc hién tai bang khi twoi (fresh air)...

Dw kién trong 6 thang dau nam 2016, hai nha may thudc tiém khang sinh
cta IMP sé chinh thirc dwoc cong nhan nang chuan EU GMP. Viéc nang
chuén nay s& mé& ra co hoi I6n cho IMP tham nhéap vao khai thac kénh dau

thau trong cac nam téi.
Nhan dinh.

IMP dén dau xu thé véi nha may dat chuan EU-GMP tir nam 2016. Nha
may duoc nang chudn khéng chi hd tro IMP tham nhap kénh d4u thdu ma con
mé& rong kha nang sdn xuét nhwong quyén trong twong lai cling nhw kinh
nghiém nang chuan cho nha may non-betalactam sap dwoc xay dwng trong
thdi gian t&i. Chung t6i nhan dinh IMP van sé la mét trong nhivng doanh nghiép

duoc co téc dd ting trwdng doanh thu tét nhat nganh trong cac ndm toi.

Nang chuin nha may tac déng manh dén doanh thu cta IMP tir nam 2017.

Theo ké hoach IMP sé& hoan tat viéc nang chuan va thanh tra trong ndm 2015
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va dwoc cong nhan nang chuén trong 6 thang dau ndm 2016. Chang t6i nhan
dinh day la mot thoi gian rat ngan dé coé thé hoan thanh viéc dwoc chirng nhan
nang chuén cho nha may thudc tiém nay. Tuy vay méc du viéc nang chuan cé
hoan thanh dung thoi han hay khéng thi tadc dong clia viéc nang chuan nay dén
doanh thu cta IMP tir k&nh d4u thau trong nam 2016 1a khéng cao do IMP cé
thé bat dau ghi nhan tac dong tich cuwc 1én doanh thu chi tv quy cudi ctia nam
2016 va tac dong manh hon vao nam 2017.
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THONG TIN SO HOU

S& hiru nha nwdc 23,75%
S& hiru nwdc ngoai 49,00%
Sé& hiru khac 27,25%
CO DONG LON

Téng cong ty Duoc Viet Nam 23,75 %
FTIF — Templeton Frontier 8,49 %
Markets Fund

KWE Beteiligungen AG 7,31 %
Balestrand Limited 6,1 %
Vietnam Holding LTD 53 %

CHi SO TAI CHINH

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwéng loi nhuan sau thué (%)
Chi tiéu sinh 1o

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Téng vén chi s& hikru (%)
Chi tiéu trén méi cbé phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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7
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4
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1,6%
-3,6%
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0,17
0,21
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42.751
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390

6
8
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192
155
200
258
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870
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870

2013

2,8%
-21,9%

46,3%
7,2%
7,0%
8,4%

0,17
0,20

3.629
43.449

2014
897
478
419

10
8
86

2014
179
227
295
246

46
1,030

797
1,030

2014

6,6%
41,5%

46,7%
9,6%
9,0%

11,3%

0,23
0,29

3.260
30.277
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Bao cao tham doanh nghiép

THUYET MINH BAO CAO

Gia ky vong. La mrc danh gia ctia chuyén vién dwa trén phan tich hoat dong kinh doanh
ctia doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac rii ro ma doanh nghiép
c6 thé gap phai dé& xac dinh gia tri hop Iy cb phiéu ctia doanh nghiép d6. Phwong phap st
dung dé xac dinh gia tri ky vong la cac phwong phap dwoc st dung réng rai nhw: phwong
phap chiét khdu dong tién (FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV;
phwong phap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc &p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cia cd phiéu.
Ngoai ra, tam ly thi trwéng cling c6 thé anh hwéng téi viéc xac dinh gia muc tiéu cta cbd
phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC duoc xay dwng trén co sé& mirc tang/gidm tuyét déi cla gia
cb phiéu dé dat t&i gia ky vong, cé 5 mirc khuyén nghi dwoc BVSC st dung twong &ng vdi
cac mirc chénh léch c6 dd 16n tir thap dén cao. Lwu y la cac khuyén nghi dau tw cé thé sé

thay ddi vao méi cubi quy sau khi BVSC thyc hién danh gia lai doanh nghiép.

Cac muirc khuyén nghi

Khuyén nghi Pinh nghia
OUTPERFORM Gia thj trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwdng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi truéng



KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty Cb phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o céo chi nham muc tiéu cung cép théng tin ma khdng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao cdo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU
Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999



