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Ma CK: IMP San: HOSE/Vietnam Nganh: Dwoc phdm

GIU [-0.3%] Nha may IMP4 dat chuin EU-GMP tao strc

at tang trwdng tron ng lai
Ngay cap nhat: 01/12/2021 bat tang trwong trong twong la

Gid hop Iy 72300 VND  Cap nhat KQKD 9M2021:
GiThicnitd Sy Doanh thu thudn ciia IMP trong 10M 2021 gidm 2.2%YoY con 990.9 ty déng,
PHS hoan thanh 65% ké hoach nam 2021. Trong khi do, LNTT cua IMP dat 175.1

(+82-28) 5 413 5479 — support@phs.vn ty ddng (-7.3%YoY).
Gian cach xa hoi da anh huéng tiéu cuc dén doanh thu kénh ETC cta IMP.

Trong 9M 2020, doanh thu kénh ETC (*) ctia IMP w6c dat 114.5 ty déng, chi
CP dang lvu hanh (triéu) 667 dong gop 13% vao téng doanh thu. Trong khi do, doanh thu kénh OTC wéc
’ dat 666 ty dong, dong gop khoang 77% vao tong doanh thu.

Free-float (triéu) 20.0 L . . s ax N B
P Gian doan chudi cung (*rng toan cau da day gia thanh ,phan hoat chat dwoc
Von hoa (ty dong) 4834 phdm (API) ting manh. Hon ni¥a, viéc ap dung san xuat theo cac mo hinh 3
KLGD TB 3 thang 37,445  va 4 tai cho da lam gia tang chi phi san xuat ctia cac doanh nghiép dworc.
S& hiru nwéc ngoai 49% Qua qé, lam cho Bién lgi nhuén\géﬁp trong Q3.?021 cla IMF; giér_n con 35%,
o tlr mirc 43% trong Q2 2021. Du vay, nh& chién lwgce co cau lai danh muc
Ngay niém yet dau tién 12/412006  s3n pham, tap trung vao cac san pham chi lwc c6 gia tri va bién loi nhuan

cao, Iily ké 9M 2021, bién loi nhuan gdp clia IMP dat 40.2%, cai thién so voi

murc 39.5% trong 9M 2020.
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Tang trwong chinh tir kénh ETC. IMP la mét trong sb 3 doanh nghiép cé
gia tri trung thau cao nhat trong mang khang sinh & nhom 2 nh& cac nha
may va day chuyén khang sinh méi dat chuan EU-GMP di vao hoat ddng.

My 22.9%yhac Nha may IMP4 1a nha may dwoc dau tw I6n nhét véi vén dau tw 470 ty dong,

s dy kién sé hoan thanh xét duyét trong nam 2021 va nhan chirng EU-GMP

Bién déng gia cé phiéu so v&i Index vao nam 2022, sé tao strc bat manh mé cho doanh thu thuég ETC, m& ra co
T hoi thdm nhap sau hon vao mang dau thau thudc Nhém 1, dong thoi gia tang
60% ,- tinh canh tranh ctia IMP trwéc sy gia nhap ngay cang manh mé cua thubc

40% ngoai vao thij t[u«‘)’ng Viét Nam. Bén canh do, IMI? cling nang cao lgi thé canh
’ tranh so v&i d6i thi nhe cac san pham co gia thau ré.

20% Kiém sodt nguyén vat liéu nham (rng phé véi tinh trang thiéu hut do
dich Covid-19. IMP chi nhap khoang 25% gia tri nguyén liéu ttr Trung Quoc.
Ngoai ra, cong ty co chinh sach dy trlr nguyén liéu san xuat va thoi gian div
tré nguyén liéu hop ly tr 3-6 thang, do dd cong ty co sirc dé khang cao

oy, VR
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tréc bien déng ngudn nguyén liéu, gop phan giam thiéu rdi ro va on dinh
P/E Binh gia & khuyén nghi: Nam 2022, ky vong nhu cau thuéc kénh OTC
40.0 dwoc ho tro bédi nhu cau thuée mua dich va viéc dat chirng nhan EU-GMP

e — g cho nha may IMP4 gia tang co hdi tham nhap vao kénh thuéc ETC, ching toi

200 =t~ s e woc tinh doanh thu nam 2022 dat 1,780 ty dong (+28%Y0Y), trong khi LNST
dat 253 ty dong (+25.3%YoY). Bang phwong phap dinh gia DCF va

EV/EBITDA, mic gid hop ly cho cb6 phiéu IMP khodng 72,300 déng/co

0.0 phiéu (-0.3% so v&i gia hién tai). T d6 dwa ra khuyén nghi GIP cb phiéu
11/20 03/21 05/21 08/21 11/21 nay.
BE Rui ro:

Ngudn: Fiinpro

(1) RUi ro ngudn nguyén liéu; (2) San phdm khang sinh chiu ap luc canh
tranh; (3) Rai ro xét duyét nha may mai.

Chi s6 tai chinh 2018A 2019A

Doanh thu thuan (ty VND) 1,010 1,165 1,185 1,402 1,369 1,389 1,780
LNST (ty VND) 101 117 139 162 210 202 253
EPS (VND) 3,076 2,160 2,524 2,892 3,144 3,029 3,797
Tang trwdng EPS (%) 13% -30% 17% 15% 9% -4% 25%
Gia tri s6 sach (VND/cp) 28,459 25,681 27,384 27,758 25,942 27,222 29,233

P/E 16.5 28.9 22.6 17.3 18.9 23.9 19.1



