EUROCAPITAL

Béo céo cap nhat

Khuyén nghi Bén
Gi& muc tiéu (VND) 58,260
Gia thi truong 61,900
Loi nhuén ky vong N/A
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tudn 61,400 — 46,200
Von hoa (ty dong) 2.988
SL ¢6 phiéu luu hanh (cp) 49.421.159
KLGD trung binh 3 thang (cp) 49.025
S& hiru nude ngoai 49,00%
Dién bién gia (1 nim)
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Co dong 16n (%)
Tong Cong ty Dugc Viét 22,87
Nam
KWE Beteiligungen AG 14,25
Balestrand Ltd 5,92

Tong quan cong ty

CTCP duwoc phim Imexpharm
(IMP) tién than 1a Cong ty Duoc 2
va dugc thanh lap tor nam 1977.
Hién cong ty dang hoat dong chinh
trong linh vurc san xudt va budn ban
cac san pham thude tan dugc. ..

Chuyén vién phan tich
Poan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir nam 2016 t6i 2019, doanh thu thuan (DTT) cua IMP trai
qua mét thoi ky ting truong 6n dinh, dic biét nim 2019 ting
cao ky luc voi DTT dat 1,402 ty dbng (+18,4% yoy) va loi
nhudn sau thué (LNST) dat 162 ty dong (+17,1% yoy). Dong
gop chu dao cho ting truong DTT van 1a mang hang san xut
thuong hiéu Imexpharm dat 1,319 ty dong (+18,4%), chiém ty
trong 92% ciia tong doanh thu. Thém véo d6, doanh thu tir kénh
nha thuc (OTC) c¢é dau hiéu chiing lai do d6 phan 16n ting
truong ctia mang hang san xuit dén tir ting truéng doanh thu
cua kénh bénh vién (ETC). Do tic dong ciia Thong tu 02, du
bao doanh thu tir kénh ETC c6 thé vuot qua kénh OTC trong
nam 2020 va s& tao co hoi 16n dé 14p day cong sudt nha may
thudc tiéu chuin EU-GMP IMP3 va nha may IMP4 sép di vao
hoat dong.

Bién lgi nhuan gop (BLNG) cua IMP duy tri muc trung binh
trén 37% hang nam, mot ty 1é rat cao do cong ty di co cau cac
danh myc san pham bén ra, tip trung cao cac san pham chii luc
6 loi nhuan bién va gia tri cao. Nam 2019 chi $6 nay co giam
nhe 2% so véi cung ky, giam xubng con 37,6% xuat phat tir
viéc cac nudc xudt khiu nguyén vat liéu hoa duogc 16n nhu
Trung Qudc, An Do déng cira hang nghin nha may dan dén gia
nguyén vat liét ddu vao bién dong manh theo xu hudng ting
cao. Thém vao do cac chi phi quan 1y doanh nghiép va ban hang
van duogc quan ly tot va ting nhe khong dang ké so véi cung ky
cac nam trudc da gitp cho bién lgi nhuén sau thué (BLNST)
ctia IMP van duy tri & mtrc trén 10% mdi nam.

So sanh véi cac cong ty khac trong nganh san xuit thudc va
dugc pham nam 2019, cac chi s cua IMP déu tuong ddi kha
quan. BLNG cua IMP dat 37,6%, tot hon nhiéu so véi 8,6% cua
Tong cong ty Duge Viét Nam (DVN) va 12,3% cua CTCP
Dugc Ha Tay (DHT). Nhung néu so sanh véi mot cong ciling
c6 day chuyén san xuit EU-GMP quy md 16n nhu CTCP
Pymepharco (PME) thi BLNG va BLNST ciia IMP c6 phan
khiém t6n hon khi cac chi sd nay cua PME lan luot dat 44,7%
va 17,4%. Thém vao d6, DVN va PME la hai doanh nghiép cé
vbn chu s hitu 16n hon nhiéu IMP nhung ROE cua IMP dat t6i
40,2%, hon hai 1an cia PME (17,1%) va hon 5 lan cia DVN
(7,3%).

DPinh gia

Cong ty IMP hién dang van hanh 4 nha may san xuat thudc déu
s¢ hiru day chuyén c6 ching chi EU-GMP trong d6 nha may
IMP4 s& bat dau van hanh sau Quy I nim nay, gop phan tang
truong manh doanh thu cho kénh ETC. Nhung voi din bién
ciia dich Covid-19, thiéu ngudn cung nguyén liéu tr Trung
Qudc s& phan nao anh hudng t6i hoat dong san xut cia cong
ty trong ndm nay. Thém nira 1a cong ty da trai qua giai doan
tang gia dai tir Tét va dang duoc thi truong dinh gia twong dbi
cao. Dya trén phuong phap NAV, ching t6i khuyén nghi Ban
cb phiéu IMP véi gia 61,900 ddng/cp, ngay 21/02/2020.
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TOM TAT BAO CAO TAI CHINH

2016
1,010,346
-0.2%
605,293
405,053
40.1%
9,096
12,236
203,874
71,263
126,777
-261
126,516
101,159

10.0%

2016
721,079
100,127

15,393
367,177
234,563

3,818

434,766
80
270,024
0
76,033
60,917
27,712
0
1,155,845
219,929
198,131

21,798

935,916

2017
1,165,456
15.4%
707,481
457,975
39.3%
18,493
13,985
231,220
85,505
145,757
802
146,559
117,360

10.1%

2017
977,543
106,457
183,046
395,683
282,179

10,178
796,088
50
267,508
0
423,884
65,797
38,848
0
1,773,631
378,317
343,855
34,461

1,395,314

2018
1,184,818
1.7%
715,187
469,630
39.6%
18,888
17,599
212,134
88,184
170,603
3,167
173,769
138,683

11.7%

2018
834,742
190,437

4,281
289,884
323,809

26,331
939,505

3,550

315,305
0
547,705
41,094
31,851
0
1,774,247
269,634
236,478
33,156

1,504,613

2019
1,402,454
18.4%
874,535
527,920
37.6%
10,085
18,700
225,125
99,753
194,427
8,002
202,429
162,387

11.6%

2019
779,755
75,036
5,188
329,717
350,457
19,358
1,067,419
2,420
476,964
0
490,298
51,678
46,060
0
1,847,174
288,285
262,454
25,831

1,558,889

2020E
1,739,043
24.0%
1,067,078
671,965
38.6%
12,505
24,510
295,260
126,564
238,138
7,285
245,423
196,373

11.3%

2020E
966,148
125,948
6,358
417,166
390,729
25,946
1,109,172
2,985
527,116
0
487,296
52,856
38,920
0
2,075,320
319,640
285,738
33,902

1,755,680
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

BLNG BLNST ROE
Dugc Viét Nam (DVN) 8.6% 3.9% 7.3%
Dugc Ha Tay (DHT) 12.3% 4.4% 29.3%
Pymepharco (PME) 44.7% 17.4% 17.2%
IMP 37.6% 11.6% 40.2%
] .
2019
Tong cong tai san 1,847,174
No phai tra 288,285
S6 lugng cb phiéu lvu hanh 49
BVPS 31,543
P/B 1.64

Gia mbi co phiéu 51,731

ROA
3.5%
12.5%
14.5%
6.8%

P/E
12.7
11.9
12.7
11.3

2020E
2,075,320
319,640

49

35,525
1.64
58,261

P/B
0.9
3.3
2.1
4.6
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky té chic hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Cb phan Chiing khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan noi dung cua
ban bao c4o nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop 1y nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay c6 thé thay d6i ma khong can bao trudc. Ban bao cao nay c¢6 ban quyén va Ia tai
san ctia Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thirc hay phuong thirc nao hodc cung cap neu
khong duoc sy chip thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



