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GIU [+7.6%)] Gia tang thi phan trang thau thuéc nhém 2 nam 2020 1én 24%
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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 66.7
Free-float (triéu) 8.2
Vén hoéa (ty dong) 3,669
KLGD TB 3 thang 101,403
S& hiru nwdc ngoai 49%
Ngay niém yét dau tién 04/12/2006

Cé dong lén

m SK Investment Vina lll
Pte.Ltd

m Téng Cong ty Dwoc Viét
Nam - CTCP

u KWE Beteiligungen

15.1% mKhac

Bién dong gia c6 phiéu so vé&i Index
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Nguén: Fiinpro

Chi sb tai chinh

Cap nhat KQKD 2020:

Kénh ETC tang trwéng tét lam déng lwe tang truréng cho IMP. Két thic
nam 2020, doanh thu thuan cta IMP dat 1,369 ty déng (-2% YoY). LNST dat
210 ty ddng (+29% YoY), hoan thanh 98% ké hoach lgi nhuan c& ndm. Doanh
thu ké&nh ETC tang truéng an twong 40% YoY trong 11M2020, va déng gop
38.5% vao tdng doanh thu. Nam 2020, so v&i cac doanh nghiép dwoc trong
nwéc, IMP chiém thi phan dau thiu nhém 2 I16n nhét, vao khoang 23.5% tdng
gia tri d4u thau thudc nhém 2, tang tr mirc 9% cta nam 2019, cho thay kha
nang canh tranh manh cta IMP trong phan khic nay, déng thdi thé hién ndng
lwc s&n xuét thube vwot trdi hon cac doanh nghiép trong nuéc. Tang trudng
kénh ETC dwoc thic day béi cac nha may EU-GMP va chinh sach cta nha
nuwéc khuyén khich thudc san xuét trong nuwéec.

Céac nha may EU-GMP gia tang vi thé canh tranh cda IMP. Bén canh viéc
gia tang kha nang d4u thau thubc gia tri cao, viéc tai co cu lai danh muc san
pham, tap trung khai thac nhirng mat hang cé bién loi nhuan cao, dac biét ctia
cac nha may EU-GMP da gép phan cai thién két qua kinh doanh cta IMP. Két
thdc nam 2020, EBITDA tang trwédng an twong 29% YoY, dua bién EBITDA
lén 23.1%.

Piém nhan diu tw:

Tang truwéng chinh terkénh ETC. Kénh ETC trong nam 2019 tang trwdng 1én
t&i 98.3%YoY déng gop tr nhom thube khang sinh va cac sén pham dac tri co
loi thé d3 thr twong dwong sinh hoc. IMP 1a mét trong sé 3 doanh nghiép c6
gia tri tring thau cao nhat trong mang khang sinh & nhém 2. Gan 90% doanh
thu kénh ETC cta IMP t&i tr doanh thu d4u thau thubc khang sinh & nhém 2
nhd cac nha may va day chuyén khang sinh méi dat chuadn EU-GMP di vao
hoat ddng. B&n canh d4, IMP ciing nang cao lgi thé canh tranh so vé&i dbi thi
canh tranh nh& cac san pham cda IMP c6 gia thau ré.

Kiém soat nguyén vt liéu nhdm dng phé véi tinh trang thiéu hut do djch
Covid-19. IMP chi nhap khoang 25% gia tri nguyén liéu tlr Trung Québc. Ngoai
ra, cong ty cé chinh sach dy tri nguyén liéu san xuét va thoi gian div triv
nguyén liéu hop ly tir 3-6 thang, do dé cong ty cé strc dé khang cao truéc bién
déng ngudn nguyén liéu, gép phan gidm thiéu rai ro va 6n dinh bién loi nhuan.

Dinh gia & khuyén nghi: Ching tdi cho rang doanh thu kénh ETC sé& la dong
Iwc tang trwdng chinh cho IMP trong twong lai. Ching t6i dw phéng doanh thu
ETC nam 2021 cta IMP dat khodng 655 ty dong (+30% YoY), cao hon so véi
dw phong cii 1a 631 ty ddng. Do d6, ching téi wéc tinh doanh thu 2021 cua
IMP dat khodng 1,543 ty déng (+13% YoY), va LNST dat 240 ty dong (+15%
YoY). Bang phwong phap dinh gia DCF va EV/EBITDA, mic gia hop ly cho
c6 phiéu IMP khodng 59,400 déng/céd phiéu (+7.6% so vé&i gia hién tai). T
do tiép tuc khuyén nghi GITF cé phiéu nay.

Rui ro:
(1) RGi ro nguén nguyén liéu; (2) San phdm khang sinh chiu &p lwc canh tranh;
(3) RuUi ro xét duyét nha may mai.

Doanh thu thuan (ty VND) 964
LNST (ty VND) 93
EPS (VND) 2,729
Tang trwdng EPS (%) -20%
Gia tri s6 sach (VND/cp) 26.636
P/E 16.0
P/B 1.4
Cb tire tién mat (%) 20%

2016A 2017A 2018A
1,010 1,165 1,185 1,402 1,369 1,543
101 117 139 162 210 241
3,076 2,160 2,524 2,892 3,144 3,611
13% -30% 17% 15% 9% 15%
28,459 25,681 27,384 27,758 25,942 27,902
16.5 28.9 22.6 17.3 18.9 16.5
1.6 1.9 1.9 1.6 2.3 2.1
8% 5% 20% 10% 20% N/A



