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Nganh Duoc
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Tinh hinh nhap khau nganh dwgc 9 thang dau nam 2015.

Trong 9 thang dau ndm nay ca nwdc da nhap khau 1.6 ty USD cac mat hang dwoc pham tang khoang
10.8% so v&i cung ky ndm trudc. V&i mire ting trudng tir nay dén cudi ndm nhap khau cé thé vuot
trén 2 ty USD du cac thang cudi ndm gid tri nhap khiu cé cham lai so vdi cung ky. Danh muc nhap
khau tir cac quéc gia nhiéu nhat cé Phap, An Do, Dirc, Han Quéc chiém 40% téng gid tri nhap khau.
Phap van 13 ngudn cung l&n nhat thi trudng dugc pham VN ndm nay hon 208 triéu USD, ting 20%
s0 V@i nam trudc. Mot sé thi trudong cé bién ddng tdng manh hon 30% cé Nga, Tay Ban Nha, Ba Lan,
Thuy Dién. Thj trwdng thudc Viét hang ndm cung cip khoang 50% nhu cdu hon 3 ty USD ca nudc.
Chi tiéu thudc binh quan dau ngudi Vit Nam hién nay quanh mdc 35 — 37 USD/n3m van & murc
thdp so vdi nhiéu nuwdc 1an cdn nhu Thai Lan (60 USD ngudi/ndm), Trung Quéc (100 USD
ngudi/ndm). V&i téc do phat trién kinh t& va nhu cdu kham chita bénh ngay cang ting cao thi trong
5 ndm tdi gia tri thi trudng duoc phdm Viét Nam cé thé dat mirc 8 ty USD. DE&n nay Viét Nam van
nam trong top dau thé gidi vé tang trwdng chi tiéu cho dugc phdm. RS rang tiém ndng cla nganh
duwgc pham 13 con rat I&n va viéc thdong qua hiép dinh TPP da cé thém nhiéu co hdi va thach thirc
cho nganh duwgc trong nhitng nam tai.



@ Sacombank-SBS )z Vietnam | Stock market
Bdo cdo cap nhat nganh

Tinh hinh nhap khau thuéc ca VN (triéu USD)
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Ngudn nguyén liéu nganh duwoc

Nganh duoc Viét Nam cé khoang gan 180 nha san xuat thudc trong dé hon 100 doanh nghiép san
xuat tan dugc con lai 1a cdc doanh nghiép san xuat déng dugc. Do dic diém cdc loai thudc chita bénh
san xuat tai VN hau hét 13 tri cdc bénh théng thudong vi vay gid thanh phai thdp dé canh tranh véi
thudc ngoai va cling dé dang cung rng trong hé théng y t& bao hiém. Cac ngudn nguyén liéu duoc
pham hién nay van nhap khau tir bén ngoai 1a chl yéu va hang ndm s6 luvgng nhap khau hon 50,000
tan, trong d6 chl yéu dén tir Trung Qudc, An DO. Viéc phu thudc gin nhu hoan toan ngudn cung dugc
liéu tir nwdc ngoai da lam cho doanh nghiép mat tu chd trong hoat ddng sdn xuat, thiéu tinh canh
tranh va chat lwgng thuéc cling khéng dat nhu y mudn. M6t trong nhitng nguyén nhan trén la do Viét
Nam chua thanh 13p céc vung chuyén san xuat dugc liéu méc du diéu kién dat dai Viét Nam cé wu thé
v&i hon 4,000 cay thudc cé thé mang lai ngudn cung I&n cho déng duoc. Viéc chi déng ngudn duoc
liéu vé lau dai giup doanh nghiép khéng nhirng ha gid thanh canh tranh trong nwdc ma con cé thé
xuat khau. Mét sé doanh nghiép I&n nhu Traphaco trong nhitng ndm gan day dang xay dung céc vung
tréng dugc liéu 1dn va dang tang ty 1&€ nguén cung san xuat 1én trén 90%. DAy la chi la moét sé it doanh
nhiép lén ty chi dwoc ngudn cung cho chinh ban than doanh nghiép, con lai hau hét van phai nhap
khau. Dac diém cla trong cay thudc 1a phai ng dung cho muc dich cu thé va s6 lvgng bao nhiéu vi
néu khoéng st dung hét, cay thudc hoan toan dem hdy bo vi khéng thé &n giéng nhu rau trong. San
xuat cay thudc phai gan lién véi tw nhan vi doanh nghiép khong thé cé nhiéu dat dai dé trong vi vay
can cé quy hoach bai ban vliing nguyén liéu va ty 1& ngudn cung cac loai. Néu dé phat trién ty phat thi
nhitng ngudi trong thudc dé b cac thuong 13i st dung cac tiéu xao gay xdo tron ngudn cung lam lling
doan thj trudng gidng nhu cac san pham nong nghiép khac. Do d6 nha nwéc phai cé chinh sach hd tro
va bdo vé ngudi trong thudc cling nhu cé quy hoach phét trién bén virng theo tirng vliing nguyén liéu.
DAy |13 van dé cip bach dé phat trién nganh dugc trong tuong lai khi VN d3 gia nhap TPP v6n s& mang
nhiéu bat loi nhiéu hon thuan lgi.
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Vé hiép dinh TPP tac dong dén nganh dwoc

Khi gia nhap vao hiép dinh TPP cac céng ty dwoc pham trong nuwdc sé& déi dién vdi strc ép canh tranh
I&n hon tir cac hang qudc té. Theo thoa thuan, dugc pham sé& giam thué tir 2.5% vé 0%, ngoai ra thoi
gian bao ho déi véi thubc doc quyén s ting |én. V&i mirc thué tir 2.5% vé 0% cé thé khdng gay kho
khdn qua dang ké cho nganh dugc trong nwdc do mirc thué ban dau d3 rat thap. Tuy nhién quyén bao
ho céng thirc thudc gbc 1au hon s& la gy khé khan cho cac qudc gia cé nén san xuit dugc phdm &
murc thap nhu Viét Nam vén chi san xuat chd yéu dong thubc generic la loai thubc ¢ cung cdng thirc
thudc géc nhung chi dwoc phat trién sau khi hét thdi han bao hé ddc quyén. Viéc kéo dai thoi gian
bao ho thudc gbc sé khién cac doanh nghiép Viét Nam mat nhiéu thdi gian hon dé phat trién va thudc
ngoai s& chiém wu thé hoan toan trén thi trwong.

Ngoai ra viéc dau thau ciing dién ra cdng khai va cac hdng duoc nwdc ngoai sé khdng ¢ sy phan biét
vdi cac hang duoc trong nudc. Mot s6 cong ty duoc tir cac nwdce Trung Qudc, An D6 c6 duoc tinh thap
nhung wu thé gid ré s& duwoc tring thau bénh vién vi vay can cé cac bién phap can thiét dé bao vé cac

hang duoc trong nudc.

Tuy nhién viéc gia nhap TPP cling mang lai mot s& mat tich cwc nhu s& cé nhiéu doanh nghiép nudc
ngoai lién két dau tu trong nwdc ca vé nghién cttu phat trién 1an san xuat va phan phdi duwoc pham.
Hién nay c6 khodng 10 doanh nghiép FDI tham gia san xuat dwoc tai Viét Nam trong dé ch( yéu dén
tlr My nhu OPV, Ampharco, Boston Pharma, va Sanofi Aventis cla Phap, Novartis cGa Thuy Si.... Phia
Viét Nam cé mot sd doanh nghiép |&n nhu Dugc Hau Giang, Pymepharco, Domesco, Imaxpharm,
Traphaco, OPC, SPM, Mekophar. Khoang % cac doanh nghiép I&n dd niém yét trén san chirng khodn
trir mét s6 doanh nghiép nhu Pymepharco, Mekophar, Dugc liéu trung wong 2 ...

Nhu d3 d@ cap & trén, cac doanh nghiép Viét déu tap trung cac san pham thudc generic vi vay co sy
trung |13p chirc ndng cdng dung tao nén su canh tranh 1an nhau kha lén ngay tai thi truong trong
nudc. Theo Théng tw 01 va Nghj dinh s& 63/2014/ND-CP vé quy dinh dau thau thudc tai cdc co sdy té
da gidp nha nudc tiét kiem 20% - 35% tién dau thau nho vao tiéu chi lya chon gid chao thau thap.
Nghi dinh nay cling da gdy anh hudng dang ké dén céc cdng ty dugc pham trong nudce khi thudc bénh
vién chiém mot ty trong ngudn thu rat I&n nay gp sy canh tranh cac cong ty duoc pham nudc ngoai.
Bén canh viéc canh tranh khéc liét s& khién mét sé loai thudc thong thudng s& phai ha gid thi mot s6
loai thuéc gid ré nhung chat lwgng khong cao vi vay sé lam thoi gian chiva bénh tang 1én va do d6 chi
phi diéu trj cé khi tdng hon. Mét s8 cdng ty duoc Viét Nam trong nhitng ndm gan day da mad réng thi
trwdng sang cac nha thudc ban 1é dé bu cho ngudn thu tir bénh vién. Ciing do mét phan nguyén nhan
nay ma cac doanh nghiép duoc trong 2 ndm gan day d3 ting trwdng cham lai va chuyén sang m& rong

céc kénh phan phdi khac nhu céc nha thuéc béan 1é hay nghién ciru phat trién dong thudc mai.
Danh gia chung cac cdng ty niém yét trén san chirng khoan:

C6 khodng 30 doanh nghiép niém yét trén 3 san HOSE, HNX va UPCOM véi téng vén hda gan 14,800 ty
doéng trong d6é dirng dau 1a cac doanh nghiép niém yét trén san HOSE nhu DHG, TRA, IMP, DMC, OPC,
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JVC, DCL v&i cac phan nganh chinh dwoc pham, thiét biy té€ c6 JVC, dung cu y té€ c6 DNM, MEF, Céng
nghé sinh hoc APC.

Mot s6 ¢d phiéu c6 vén héa I&n nhat:

- . . . . . S6 lugng CP Gi,é
Ma CK Tén Phan nganh San Von héa . dong
lwru hanh ,
clra
DHG Duoc Hau Giang Dugc pham HOSE 5,651.23 86,941,950 65,000
TRA Traphaco Dugc pham HOSE 2,047.88 24,673,300 83,000
IMP IMEXPHARM Dugc pham HOSE 1,070.88 28,942,646 37,000
DMC  Duwgc phdm DOMESCO Dugc pham HOSE 1,041.84 26,713,797 39,000
OPC Dugc pham OPC Dugc pham HOSE 885.91 25,311,696 35,000
i\Y/e Thiét bi Y té Viét Nhat Thiét biy té HOSE 652.50 112,500,171 5,800
DCL Dugc pham Clru Long Dugc pham HOSE 468.77 20,118,960 23,300
PMC Pharmedic Dugc pham HNX 410.63 9,332,573 44,000
VMD Y Duwoc pham Vimedimex  Dugc phdm HOSE 249.83 8,440,268 29,600
CNC Cong nghé cao Traphaco Dugc pham UPCOM 242.44 9,470,357 25,600
SPM S.P.M CORP Dugc pham HOSE 236.84 13,770,000 17,200
DHT Duoc pham Ha Tay Dugc pham HNX 222.98 6,281,089 35,500
APC Chiéu xa An Phu CN sinh hoc HOSE 209.20 11,819,380 17,700

Céac doanh nghiép nganh dugc tir 1au d3 |a cac cd phiéu mang tinh phong thi rat cao va la ¢6 phiéu va
thich cla nha dau tu nwdc ngoai. Mot s6 ¢d phiéu nhuw DHG, TRA, DMC, IMP ludn kin room ty 1é 49%.
Tuy nhién trong mot ndm gan day nganh duoc dang gip céc 4p luc canh tranh ca bén trong 13n bén
ngoai d3 khién bién lgi nhuan cta nganh gidm xudng. Loi nhun trén von chl s& hitu mot s6 doanh
nghiép 1&n trudc day ludn trén 30% va binh quan nganh ludn & murc cao trén 25% tir 2010 dén 2013
bat chdp céc giai doan khing hoang kinh té. Khé khan chi xuat hién tir sau 2014 va dén nay cac chi
tiéu tang trwdng nganh nhu ROE chi con 19.6% trong khi EPS d3 giam tir 7,000 binh quan xudng con
5,200. Day la nhitng khoé khan da dugc dy doan truwdc khi doanh nghiép trong nudc con loay hoay
phat trién cac loai dwoc pham céng thirc generic va thuc pham chirc ndng ma chua chd trong nhiéu

dau tv phéat trién cac dong thubc dac tri.
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DHG - Dugc Hau Giang

Dugc Hau Giang 1a doanh nghiép dugc Ién nhat niém yét trén san va néu tinh ca DN nuwdc ngoai thi
nam trong Top 3 DN dirng dau vd&i thi phan 2,4%, x&p sau hai tap doan Ién 1a Sanofi (3,5% thi phan) va
GlaxoSmithKline (3,2% thi phan). Duwgc Hau Giang c6 hé théng phan phdi vai 12 coéng ty con, 24 chi

nhanh, 68 nha thudc tai cac bénh vién.

Quy 3 DHG d3 c6 sy tdng trudng trd lai sau khi co ciu lai hoat ddong thuong mai. Téng két 9 thang d3u
nam DHG dat duogc 426 ty déng tang nhe so vdi cung ky. D3 cé su chuyén dich ty trong ngudn thu 16n
cla DHG khi mang thuéc ETC (thuéc bénh vién) gidm xuéng con khoang 10% va DHG sé& duy tri ty
trong nay trong thoi gian téi. Hién mang phan phéi ETC canh tranh ngay cang cao nén DHG d3 giam
gid ban binh quan dé gilr thi phan. Mang doanh thu tir OTC (kénh ban 1é) dwoc chi trong hon véi cac
khach hang nhd bén canh nhém khéch hang I&n truyén théng. Thoi gian vira qua DHG d3 ti€p can
thém cac kénh khich hang nhé ma trwéc ddy DHG chuwa chu trong nhiéu va trong nam 2015 doanh
thu mang nay d3 co sy ting trudng dang ké gan 50%. Trong s6 khodng 10,000 khach hang cla DHG c¢é
30% dén tir nhdm khach hang I&n va phan con lai 1a tlr nhém khach hang nho. Vi vy viéc tai co cau
cac kénh phan phéi da gitp DHG duy tri mirc tang truedng doanh thu trd lai du ty suat loi nhuén cé thé

gidm mot chat.

DHG c6 thé hoan thanh két qua ndm nay véi muc tiéu 729 ty déng lgi nhuan trudc thué. DU cdc mirc
chi phi ban hang dang tang I&n trong nhirng ndm gan day nhung doanh nghiép sé tap trung ddy manh
& cac phan khic bén 1& méi. Tai mdrc PE hién tai DHG dang giao dich & murc gid thip nhat ké tir 2013
va chi nhinh hon mét chdt giai doan thi trwong khing hodng ndm 2010 — 2012. Cé moét chat than
trong khi DHG dang vao giai doan chuyén giao 1anh dao nhung cac ké hoach tai ciu tric va dinh
hudng tuong lai van 8n dinh va ky vong tré lai quy dao ting trudng tir 2016.
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2013 2014 Q3/2015

Chi s6 trén moi ¢ phiéu

S8 CP Luwu hanh 26.91 65.18 65.38 65.38 87.16 86.94

Gia trj s6 sach/CP 47,573 21,197 25,815 30,307 26,121 26,975

EPS co ban 14,163 6,375 7,433 9,009 6,118 6,204
Tiém luc Tai chinh

Ty sudt thanh toan tién mat 1.26 0.86 1.10 0.76 0.68 0.86

Vén vay dai han/Vén CSH 0.00 0.00 0.00 0.00 0.00 0.00
Hiéu qua Quan ly

ROE % 33.17% 31.22% 31.66% 32.10% 25.05% 23.34%

ROA % 22.81% 21.78% 22.22%  21.58% 16.25% 16.97%
Cé tirc

Ty suét cé tirc 6.15% 3.08% 4.62% 4.62% 4.62% 3.85%
Tai chinh hién nay

EBIT 436.16 492.98 587.40 783.77 726.78 727.11

EBITDA 477.62 546.58 654.17 854.81 806.49 822.05

Ty suét lgi nhuén gop 50.06% 48.53% 49.26% 46.51% 54.45% 45.71%

Ty suét lgi nhuén thuan 18.84% 16.85% 16.76% 16.82% 13.64% 14.39%
Pinh gia

V6n héa thi truong 1,749 4,237 4,250 4,250 5,666 5,651

Gia tri doanh nghiép (EV) 1,128 3,802 3,566 3,781 5,363 5,250

P/E pha lodng 10.48

P/B 2.41

TRA - Traphaco

Traphaco la cdng ty dong dwoc vdi cac loai thubc bd, thyc pham chirc ndng va mot s6 thudc khang
sinh. Traphaco co lgi thé 1én nho ty chd duge dén 90% ngudn cung nguyén liéu dwoc dong y, la diéu
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ma cac doanh nghiép déng y khac chua thuc hién dwoc. Traphaco trd thanh doanh nghiép dugc dau
tién cé vung trong 05 cay duoc liéu gom Pinh l3ng, Actiso, Rau ddng dat, Bim bim biéc, Che Day duoc
BO Y t& cong nhan dat chudn GACP-WHO. TRA d3 nang mirc dau tu dy an xay dwng Nha mdy san xuat
duoc Viét Nam duogc diéu chinh tlr mirc 300 ty dong Ién 420 ty déng. Tai Sapa, TRA ciing dang xay
dung nha may vé&i quy mo 1 triéu USD, nham phat trién sdn pham chi luc vé Bong dwoc va sé ding
dau cd nuwdc vé phat trién ngudn nguyén liéu déng dugc. Vé hoat ddng 9 thang 2015 coéng ty d3 dat
doanh thu 1,438 ty, loi nhudn sau thué 122.4 ty ting 18.5% so vdi cung ky. TRA cd no rat it va hau
nhu khéng dang ké. Chinh vi nhirng loi thé ty chd ngudn nguyén liéu va tai chinh ma TRA luén duy tri
murc EPS hang ndm trén 5,000. Loi nhuan trong 3 ndm gan day cé chitng lai nhung khéng bi sut gidm
I3 mot trong nhitng c6 gang 1&n clia TRA trudc su suy yéu chung clia nganh duoc ca nudc. Dy bdo
nam nay TRA s& hoan thanh doanh thu 1,860 ty va lgi nhudn 180 ty, EPS dat khoang 7,200.

EPS - loi nhuan TRA

10000 : : 180,00
9000 160,00
8000 140,00
7000 120,00
6000

100,00
5000

80,00
4000
3000 60,00
2000 40,00
1000 20,00

0 0,00

2010 2011 2014 Q3/2015

Chi s6 trén moi ¢ phiéu

S6 CP Luwu hanh 12.34 12.34 12.34 24.68 24.68 24.67

Gia tri s6 sach/CP 28,290 32,357 36,486 27,688 31,958 36,555

EPS co ban 5,369 7,187 9,429 6,055 5,909 6,179
Tiém lwc Tai chinh

Ty sudt thanh toan tién mat 0.13 0.12 0.23 0.77 1.13 0.8

Vén vay dai han/Vén CSH 0 0.07 0 0 0 0
Hiéu qua Quan ly

ROE % 21.6% 23.7% 27.3% 26.3% 19.8% 20.1%

ROA % 13.5% 12.5% 12.9% 14.5% 13.1% 13.9%
Cé tirc

Ty suét cé tirc 2.4% 2.4% 2.4% 2.4% 3.6% 2.4%

Tai chinh hién nay
EBIT 101.3 146.0 208.5 251.5 215.1 235.4
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EBITDA 109.3 156.6 228.6 273.7 240.7 263.3
Ty suét loi nhuan gop 30.7% 37.6% 41.3% 42.9% 43.3% 46.0%
Ty suat lgi nhuan thuan 7.7% 8.5% 9.2% 10.2% 9.9% 9.4%
Pinh gia
V6n héda thi truong 1,024.2 1,024.2 11,0242 2,048.1 2,048.1 2,047.9
Gia tri doanh nghiép (EV) 1,081.2 1,198.9 1,210.8 1,974.7 1,872.6 1,773.0
P/E pha lodng 13.4
P/B 2.3

OPC

OPC la cong ty dong duwoc Ién thir hai sau TRA nhung lai quen thubc véi ngudi tiéu dung hon do lich
st hinh thanh lau doi va cé nhiéu sadn pham duoc sir dung rong rai nhw dau khuynh diép, Kim Tién
Thao, Cao ich M3u. Theo mét s& danh gid nhitng sdn phdm nhuw diu khuynh diép cla OPC cé chét
lwgng hon hdn cac sdn phadm cung loai clia nudc ngoai nhung gid lai ré hon. Néu cong ty ddy manh
hoat déng quang ba va trau chu6t bao bi sé& dat nhiéu thanh cdng hon khdng nhitng trong nudc 1an
qudc té.

9 thang dau nam nay OPC dat doanh thu 525 ty dong, tdng nhe 9.6% so vdi cung ky nhung lgi nhuan
lai ting manh 23% v@i 57.4 ty dong. Nam nay OPC cé thé duy tri lgi nhudn ca ndm tir 65 dén 70 ty
dong va gan nhu bang véi 2014. Trong vai ndm gan day méc du OPC tiang vén diéu 18 tir 12 tridu c6
phi€u ndm 2013 I&n 25 triéu cd phi€u ndm nay nhung két qua hoat déng kinh doanh lai khéng cé
nhiéu birc pha. OPC ciing giéng nhu cdc doanh nghiép khéc chiu sttc ép canh tranh ndi dia va chiu dnh
hwéng ca viéc 16 trinh thuc hién cam két WTO d6i véi nganh dugc. Hién tai OPC khdng c6 nhiéu dy én
mdi tiém ndng dét pha ma chi tip trung nhiéu md rong kénh phan phdi dé maé rong thi phan, dac biét
phat trién thj trudng cdc vung sau, xa xi héo lanh, mién nui, dong bao dan toc.

OPC ciing dang hoan thién dy an CTCP Dugc phdm Duoc liéu OPC Bac Giang (trién khai tir 2012),
trong d6 c6 pham vi nudi tréng va thu hai duoc liéu theo xu hudng dat tiéu chuan GACP. Nha may
OPC Bac Giang trong céc loai duoc liéu quan trong nhu Kim tién thdo, ich mau va cac loai cay tri ho,
cung cap nguyén dugc liéu cho 3 dong san pham Kim tién thao, ich mAu va vién Vitamin C — Glocose &
dong san pham thudc phién cla OPC.

2014 Q3/2015

Chi s6 trén moi ¢ phiéu

S6 CP Lwu hanh 8.19 12.28 12.86 12.86 19.29 25.31

Gia tri s6 sach/CP 35,917 24,910 26,459 28,191 20,211 18,792

EPS co ban 6,169 4,109 4,336 4,376 3,405 3,714
Tiém luwc Tai chinh

Ty sudt thanh toan tién mat 0.53 0.12 0.2 0.16 0.29 0.69

Vén vay dai han/Vén CSH 0.15 0.21 0.05 0 0 0
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Hiéu qua Quan ly

ROE % 179% 16.8% 17.3% 16.0% 17.5% 18.6%

ROA % 12.9% 11.6% 11.6% 10.9% 12.3% 14.3%
Cé tirc

Ty suét cé tirc 7.1% 5.7% 6.3% 7.1% 5.7% 5.7%
Tai chinh hién nay

EBIT 66.5 70.1 88.3 89.5 89.3 99.9

EBITDA 79.1 87.9 112.0 1144 114.4 1254

Ty suat loi nhuan gop 44.2% 50.9% 48.9% 50.7% 50.7% 47.4%

Ty suat lgi nhuan thuan 14.2% 12.3% 11.1% 10.0% 10.7% 11.5%
Pinh gia

V6n hda thi truong 286.7 430.0 450.0 450.0 675.0 885.9

Gia tri doanh nghiép (EV) 305.9 506.7 490.5 493.6 664.9 808.4

P/E pha lodng 9.4

P/B 1.9

IMP - Imexpharm

Imexpharm 13 doanh nghiép dugc pham tién than 13 cong ty dugc phdm TW7 va cé qud trinh hinh
thanh t&r doanh nghiép nha nudc. Imexpharm cé hon 200 mat hang trong dé cadc mat hang chi luc
clUa Imexpharm 1a Khdng sinh, Gidm dau ha s6t, Khang viém, Co xuong khép, Vitamin, Khodng chét,
Nhom hang déc tri, nhdm san pham Imexpharm khéc. IMP 13 mot trong nhitng cdng ty chiu thiét hai
nang né nhat tlr théng tu 01 vé dau thau thudc ETC (bénh vién). Viéc cung mot thubc generic cdng
thirc giéng nhau thi thudc nao ré s& dugc tring thau d3 anh hudng nang né dén Imexpharm do cac
san pham cla cdng ty cé chat lugng cao hon. Hé qua 13 kénh diéu tri (ETC) cla cong ty sut giam manh,
kéo theo murc sut giam vé doanh thu. P& bu lai khodn nay Imexpharm chuyén sang mé réng thém hé
théng phan phdi trén OTC va tang cudng cdc hoat dong lién doanh — lién két nhu hop tac véi CTCP

Dugc pham Phano, nha phan phéi duoc phdm ddc quyén cla Teve Pharmaceuticals.

V& cac dy an mai hién tai Imexpharm dang nang cap cac nha mdy Cephalosporin va Penicillin Binh
Duong lén tiéu chudn EU-GMP, nham muc tiéu dwa san pham tré lai ETC va mé& rong hudng xuat
kh3u. Imexpharm ciling dang tién phong trong viéc trién khai du 4n nha mdy cdng nghé cao chuyén

san xuat thudc dic tri s& hoan thanh vao cudi 2017.

Vé hoat déng kinh doanh, cap nhat sé liéu mdi nhat thang 11 nay doanh thu cta Imexpharm d3 khéi
sac hon han véi 108,0 ty dong, tang 27,5% so v&i 11.2014. Tinh Illy k& 11 thang 2015, doanh thu
thuan dat 826,5 ty dong, tang trudng 8,2% so vdi cung ky. Riéng doanh thu hang Imexpharm thyc
hién 11 thang dat 617,4 ty dong, tdng trudng 8,5%; trong d6 doanh thu tir OTC chiém ty trong 87,3%,
tang trwdng 20,0%, doanh thu ETC chi chiém 12,7% va gidm 34,6% so vdi cung ky nam truwéce. Loi
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nhuén trudc thué 11 thang 2015 thyc hién duoc 1a 109,9 ty dong, dat 84,5% lgi nhuan ké hoach, tang
trwdng 2,5% so va@i 11 thang 2014. V&i céc chién lwgc phat trién bén vitng va mé rong muc tiéu sang
cac sdn pham mang gia tri gia tdng cao thi ky vong chu ky tdng trudng cla IMP s& trd lai sau 2,3 ndm
toi.

PE IMP tw 2011
20,00
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16,00
14,00
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10,00
8,00
6,00
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2,00

0,00
12/21/2010 12/21/2011 12/21/2012 12/21/2013 12/21/2014 12/21/2015

2014 Q3/2015

Chi s6 trén moi ¢ phiéu

S6 CP Luu hanh 11.66 15.21 16.71 16.71 26.31 28.94

Gia trj s6 sach/CP 50,538 46,601 42,751 43,449 30,277 30,837

EPS co ban 6,901 5,101 4,646 3,629 3,260 3,291
Tiém lwc Tai chinh

Ty suét thanh toan tién mat 0.74 1.26 1.01 1.66 0.92 0.28

Vén vay dai han/Vén CSH 0 0 0 0 0 0
Hiéu qua Quan ly

ROE % 14.2% 12.0% 10.9% 8.4% 11.3% 10.7%

ROA % 10.9% 9.8% 9.2% 7.0% 9.0% 8.7%
Cé turc

Ty sudt cd tirc 5.7% 5.7% 5.7% 6.5% 4.7% 5.2%
Tai chinh hién nay

EBIT 100.6 111.2 104.2 95.6 110.7 117.8

EBITDA 117.3 139.6 137.0 132.5 148.1 155.8

Ty sudt lgi nhuan gop 46.2% 50.0% 46.2% 46.3% 46.7% 42.4%

Ty sudt lgi nhuan thuan 10.5% 10.0% 9.5% 7.2% 9.6% 9.9%

Pinh gia
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Vén hda thij trudging 447.7 584.2 641.5 641.5 11,0104 1,111.4
Gia tri doanh nghiép (EV) 351.3 447.5 5194 449.3 831.8 1,102.1
P/E pha lodng 11.7
P/B 1.3

Phu luc 1: M6t s6 DN nganh duoc (OTC la chua niém yét)

Doanh Lo Vén EPS
Ma CK Tén San Phan nganh thu nhuan gop 2014
2014 2014 2014
PMC Pharmedic HNX Duwoc pham 363.5 62.3 93.3 6,677.4
DBT Dwoc pham Bén Tre HNX Duwoc pham 523.3 11.4 70.0 1,628.6
DHT Dugc pham Ha Tay HNX Dugc pham 820.1 31.5 62.8 5,015.9
DP3 Dwoc Pham TW3 HNX Duoc phé,m 184.3 11.7 525 2,228.6
PPP PP.Pharco HNX Duoc phé,m 107.8 5.9 45.0 1,311.1
DNM Y té Danameco HNX Dungcuy té 219.7 20.1 41.7 4,820.1
LDP Duwoc LAm Doéng - Ladophar HNX Dugc pham 484.3 18.6 34.0 5,470.6
MKV MEKOVET HNX Duoc ph§m 61.2 2.4 26.9 892.2
AMV Duoc-TB Y té Viet My HNX Duoc pham 4.2 (9.2) 212 (4,339.6)
DHG Duwgc Hau Giang HOSE Duwoc pham 3,912.5 533.8 871.6 6,124.4
JVC Thiét bj Y t& Viét Nhat HOSE Thiét bjy té 923.1 177.8 844.4 2,105.6
DMC Duwoc pham DOMESCO HOSE Dwoc pham 1,486.1 132.3 267.1 4,953.2
IMP IMEXPHARM HOSE Duoc ph§m 897.1 85.8 263.1 3,261.1
TRA Traphaco HOSE Duwoc pham 1,650.7 163.4 246.8 6,620.7
OPC Dugc pham OPC HOSE Dugc pham 612.2 65.7 192.9 3,405.9
SPM S.P.M CORP HOSE Dugc pham 557.7 35.7 140.0 2,550.0
APC Chiéu xa An Phu HOSE CNghe sinh hoc 97.7 25.0 120.2 2,079.9
DCL Dugc phadm Clru Long HOSE Dugc pham 709.6 31.7 99.1 3,198.8
VMD Y Dugc phdm Vimedimex HOSE Dugc pham 11,367.4 30.3 84.4 3,590.0
Duwoc - TB y té Binh Dinh oTC Dugc pham 1,142.0 45.4 268.6 1,690.2
Duwoc pham Pymepharco oTC Duwoc pham 1,148.6 148.1 267.6 5,534.4
Bénh vién Tim Tam D¢ oTC Cham sécy té 428.1 52.5 155.5 3,376.2
Duwoc pham Mekophar oTC Duwoc pham 1,145.5 162.1  131.2 12,355.2
Duwoc pham TV.Pharm oTC Dwoc pham 415.3 33.2 100.8 3,293.7
Duagc liéu Trung wong 2 oTC Dwoc pham 6,087.0 27.7 95.0 2,915.8
Dwoc pham Vidipha oTC Dwoc pham 399.2 29.1 87.0 3,344.8
Dwoc PhAm TW 1- Pharbaco  OTC Dugc pham 668.4 12.4 73.5 1,687.1

Vat tu Y té Thanh Hoa oTC Thiét biy té 732.6 11.8 679 1,737.8
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Duoc Danapha oTC Duwoc pham 349.7 35.4 62.0 5,709.7
Duwoc Ha Tinh oTC Duwoc pham 317.8 5.5 58.5 940.2
Duwoc pham TW25 oTC Duwoc pham 173.0 69 556 1,241.0
Duwoc pham 3/2 oTC Duwoc pham 244.8 217 465 4,666.7
Duwoc pham Vinh Phic oTC Duoc pham 658.0 271 404 6,707.9
Duoc VAt Tu Y TE Hai Duong OTC Duwoc pham 705.8 28.5 30.0 9,500.0
Dugc Hai Phong OTC Duwoc pham 271.8 15.9 30.0 5,300.0
XNK y t& TP.HCM OTC Dungcuy té 447.5 11.2 28.0 4,000.0
Hoda Dugc Viét Nam oTC Duwoc pham 169.8 4.7 18.0 2,611.1
Nhua y té€ Mediplast oTC Dungcuyté 92.2 18.1 16.5 10,969.7
Dwoc pham Tipharco oTC Duwoc pham 330.6 5.0 15.0 3,333.3
CNC Cong nghé cao Traphaco UPCOM Duwoc pham 299.5 31.8 94.7 3,358.0
NDC Dwoc pham Nam Dugc UPCOM Duwoc pham 272.0 22.7 56.8  3,996.5
NDP Duwgc pham 2-9 UPCOM Duwoc pham 136.5 21.9 55.5 3,9459
DDN Duwgc-TBY té ba Ntfmg UPCOM Duwoc pham 1,983.6 15.8 504 3,134.9
BCP Duwoc Becamex UPCOM Duoc ph§m 83.2 5.1 40.4 1,262.4
AGP Duoc ph5m AGIMEXPHARM UPCOM Duoc ph§m 343.1 16.6 39.6 4,191.9
MEF MEINFA UPCOM Dungcuyté 237.3 18.1 37.6 4,813.8
MTP Dugc Medipharco - Tenamyd UPCOM Dugc pham 654.4 10.5 30.0 3,500.0
DPP Duwoc Dong Nai UPCOM Duoc ph§m 249.7 3.4 19.9 1,708.5
DBM BAMEPHARM UPCOM Duwoc pham 361.9 9.8 194 5,051.5

Chi s6 tai chinh so sdnh cac cong ty duoc

S& hiru

S6 lwong CP Gia déng nuédc

M3 CK Phan nganh San Iwu hanh clra P/E P/B EPS ROE % ROA % ngoai
AGP Dugc phdm UPCOM 4,355,880 30,000 0.00%
AMV Dugc phdm HNX 2,115,750 3,500 -1.18 0.68 -2,968 -56.02% -26.60% 11.45%
APC CN sinh hoc HOSE 11,819,380 17,700 8.22 1.14 2,154 15.23% 12.26% 16.54%
BCP Duwoc phdm UPCOM 4,040,000 8,500 0.43%
CGP Duwoc phdm UPCOM 10,735,708 5,000 1.78%
CNC Duwoc phdm UPCOM 9,470,357 25,600 0.52%
DBM Duwoc phdm UPCOM 1,941,588 26,000 23.53%
DBT Duoc phdm HNX 7,699,808 16,300 9.32 1.12 1,748 13.75% 3.64% 0.90%
DCL Duoc phdm HOSE 20,118,960 23,300 6.31 0.86 3,694 11.81% 6.91% 5.86%
DDN Dugc phidm UPCOM 5,040,000 28,000 0.10%
DHG Dugc phdm HOSE 86,941,950 65,000 10.48 2.41 6,204 23.34% 16.97%  49.00%
DHT Dugc phdm HNX 6,281,089 35,500 8.73 1.55 4,067 16.59% 6.89% 3.56%
DMC Dugc phdm HOSE 26,713,797 39,000 7.57 1.41 5,154 19.31% 14.71%  49.00%
DNM Dungcuy té HNX 4,377,605 28,500 10.01 1.66 2,847 15.86% 9.56% 5.18%
DPP Dugc phdm UPCOM 1,985,447 14,000 0.00%
DP3 Duoc phdm HNX 5,250,000 23,900 0.00%

IMP Dugc phdm HOSE 28,942,646 37,000 11.24 1.20 3,291 10.67% 8.71%  49.00%
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JvC Thiét bjy té€ HOSE 112,500,171 5,800 4.52 0.34 1,283 6.73% 5.06%  38.02%
LDP Dugc phdm HNX 3,399,927 39,500 7.87 1.59 5,016 20.16% 7.69%  10.70%
MEF Dungcuy té UPCOM 3,755,213 900 6.93%
MKV Duoc phdm HNX 2,689,125 9,100 9.24 0.88 985 9.81% 3.49% 3.12%
MTP Dugc pham UPCOM 2,995,000 14,800 1.15%
NDP Dugc pham UPCOM 5,550,000 25,500 0.00%
NDC Dugc pham UPCOM 5,680,000 31,100 0.03%
OPC Dugc pham HOSE 25,311,696 35,000 9.42 1.86 3,717 18.60% 14.28% 9.74%
PMC Dugc phdm HNX 9,332,573 44,000 6.61 2.13 6,658 33.51% 27.09%  20.15%
PPP Dugc phdm HNX 4,500,000 8,800 4.21 0.73 2,090 17.93% 7.96% 0.06%
SPM Dugc phdm HOSE 13,770,000 17,200 7.94 0.33 2,166 4.20% 2.54% 4.35%
TRA Dugc phdm HOSE 24,673,300 83,000 13.43 2.27 6,179 20.09% 13.90% 45.77%
VMD Dugc phdm HOSE 8,440,268 29,600 5.35 1.15 5531 23.08% 0.80% 9.37%
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Khuyén céo

Chung téi chi st¥ dung trong bdo cdo nay nhitng théng tin va quan diém duoc cho la ddng tin cdy nhdt, tuy nhién chiing
t6i khéng bdo dém tuyét déi tinh chinh xdc va ddy du cua nhitng théng tin trén. Nhitng quan diém cd nhén trong bdo cdo
ndy dé duoc cdn nhéc cdn thén dwa trén nhitng ngudn théng tin chung téi cho la tét nhét va hop ly nhét trong thoi diém
viét bdo cdo. Tuy nhién nhitng quan diém trén cé thé thay déi bét ctt luc ndo, do dé ching téi khéng chju trdch nhiém
phéi théng bdo cho nha déu tw. Tai liéu nay sé khéng dugc coi ld mét hinh thire chao bdn hodc 16i kéo khdch hang déu tw
vao bdt ki cé phiéu ndo. Céng ty SBS ciing nhuw cdc céng ty con va toan thé cdn bd céng nhén vién hoan toan cd thé tham
gia déu tw hodc thuc hién cdc nghiép vu ngdn hang déu tw déi vdi c6 phiéu dwoc dé cdp trong bdo cdo ndy. SBS sé khéng
chju trdch nhiém vdi bt ki théng tin ndo khéng ném trong pham vi bdo cdo nay. Nha déu tw phdi cdn nhdc ki lwéng viéc
st¥ dung théng tin ciing nhung cdc dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiju trdch nhiém vdi bét
ki khodn 15 true tiép hodc gidn tiép ndo do st dung nhirng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong
pham vi hep va sé khéng dugc cdng bé réng réi trén cdc phurong tién truyén théng, nghiém cdm bét ki su sao chép va
phén phéi lai déi vdi tai liéu nay.

Cong ty cd phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quéan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8769)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi Chi nhanh Sai Gon

Tang 6-7, 88 Ly Thuong Kiét Quan Hoan Kiém Ha LAu 6 - s6 177-179-181 Nguyén Thai Hoc, P.Pham Ngii
NGi Viéet Nam Ldo, Quan 1,TP.HCM

Dién thoai: +84 (4) 3942 8076 Dién thoai: (08) 38 38 65 65
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