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M& CK: IMP  San: HOSE/Viét nam  Nganh: Dwoc phdm

MUA [+13.4%]
Ngay cap nhat: 22/06/2022
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62,000 VND

Gida hop ly
Gia hién tai
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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 66.7
Free-float (triéu) 7.3
Vén hoéa (ty dong) 4,262
KLGD TB 3 thang 6,425
S& hiru nwéc ngoai 48.91%
Ngay niém yét dau tién 12/4/2006
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Bién dong gia c6 phiéu so vé&i Index
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Ngubdn: Fiinpro
Chi sé6 tai chinh

2016A

Nha may IMP4 dat chuan EU-GMP tao sirc
bat tang trwéng trong twong lai

Cap nhat KQKD 4M 2022: Hoat déng san xuat va nhu cau dan phuc hdi sau
dai dich da tac dong tich cwc dén két qua kinh doanh cta IMP trong 4M 2022.
Doanh thu clGa IMP tang truéng 3.7%YoY lén 421.5 ty déng, trong khi Loi
nhuan trwdc thué tang tredng 10.9%YoY 1én 84.5 ty déng.

Trong cac thang dau nam, nhu cau kham chira bénh chwa phuc héi hoan toan.
Do d6, doanh thu kénh ETC ctia IMP giam 39%YoY, wéc dat 71 ty ddng, déng
g6p 16.8% vao Doanh thu thuan. Trong khi doanh thu kénh OTC wéc dat 350.7
ty ddng, déng gép 83% vao Doanh thu thuan.

Ly ké 4M 2022, bién loi nhuan gop ctia IMP cai thién 1én mc 44.4% tr mirc
38.5% cla nam 2021, v&i loi nhuan gop tdng 15%YoY Ién 142.6 ty déng nho
(1) hoat dong san xuéat dwoc gilr lién tuc, khdng phai thwe hién “3-tai chd” nhw
trong nam 2021; (2) chinh sach du trir nguyén vat liéu nh& nguén vén vay 8
triéu USD tir Ngan hang Phat trién chau A (ADB), va (3) chién lwoc co cau lai
danh muc s&n pham, tap trung vao cac san pham chd lwc cé gia tri va bién loi
nhuan cao.

Diém nhan dau tuw:

Tang trwéng chinh terkénh ETC. IMP |a mét trong s 3 doanh nghiép c6 gia
tri trng thau cao nhét trong mang khang sinh & nhém 2 nh& cac nha may va
day chuyén khang sinh méi dat chudn EU-GMP di vao hoat ddong. Nha may
IMP4 14 nha may dwoc dau tw Ién nhat véi von dau tw 470 ty ddng, dw kién sé
hoan thanh xét duyét trong nam 2022, sé tao strc bat manh mé cho doanh thu
thubdc ETC, m& ra co hdi thAm nhap sau hon vao mang dau thau thuéc Nhém
1, ddng thei gia tang tinh canh tranh cda IMP trwéc sy gia nhap ngay cang
manh mé cla thuéc ngoai vao thi trwéng Viét Nam. Bén canh do, IMP ciing
nang cao lgi thé canh tranh so véi ddi thi nhe cac san pham co gia thau ré.
Kiém soat nguyén vat liéu nhdm dmg phé véi tinh trang thiéu hut do djch
Covid-19. IMP chi nhap khoang 25% gié tri nguyén liéu tr Trung Québc. Ngoai
ra, cdng ty cé chinh sach dw trir nguyén liéu san xuét va thoi gian di triy
nguyén liéu hop ly tlr 3-6 thang, do d6 coéng ty cé strc dé khang cao trudc bién
ddng ngudn nguyén liéu, gép phan gidm thiéu rii ro va én dinh bién loi nhuan.
Pinh gia & khuyén nghi:

Do nhu cau thuéc ETC chwa phuc hdi nhw ky vong trong 4M 2022, ching toi
diéu chinh gidm doanh thu ctia IMP nam 2022 con 1,515 ty dong (+20%YoY),
trong khi LNST dat 230 ty déng (+22%Yo0Y). Bang phwong phap dinh gia DCF
va EV/EBITDA, chung t6i diéu chinh gidm murc gia hop ly cho cb phiéu IMP
con 70,200 déng/cé phiéu (+13.4% so véi gia hién tai). T d6, dwa ra khuyén
nghi MUA cb phiéu nay nho (1) ky vong sy phuc héi kénh ETC trong H2 2022;
(2) IMP sé& hoan thanh xét duyét nha may IMP4 vao cubi Q3/2022.

Rui ro:

(1) Rui ro ngudn nguyén liéu; (2) San phdm khang sinh chiju &p lwc canh tranh;
(3) Rui ro xét duyét nha may méi; (4) Rui ro vé sw phuc héi ctia kénh ETC.

Doanh thu thuan (ty VND) 1,010
LNST (ty VND) 101
EPS (VND) 3,076
Tang trwdng EPS (%) 13%
Gié tri s6 sach (VND/cp) 28,459
P/E 16.5
P/B 1.6

C6 tirc tién mat (%) 8%

2019A 2020A 2021A 2022E

1,165 1,185 1,402 1,369 1,267 1,515
117 139 162 210 189 230
2,160 2,524 2,892 3,144 2,600 3,444
-30% 17% 15% 9% -17% 32%
25,681 27,384 27,758 25,942 26,901 28,786
28.9 22.6 17.3 13.7 26.5 20.4
1.9 1.9 1.6 1.7 2.6 2.4
5% 20% 10% 20% 15% N/A



