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KHUYEN NGHI MUA
Gia hop Iy 81,100 VND
Gid hién tai 66,200 VND
Tiém nang tdng/giam 23%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 70
Free float (triéu) 9.1
V&n héa (ty VND) 4,564
KL GDTB 3 thang (c8 phi€u) 28,428
S& hitu nudce ngoai (%) 49.58%
Ngay niém yét d4u tién 12/04/2006
CO CAU C6 PONG

SK Investment Vina Il Pte. Ltd 47.67%
Tdng Cong ty Dugc Viét Nam - 22.03%
CTCP

CTCP Dau tu Binh Minh Kim 9.75%
CTCP Dau tu KBA 7.37%
Khac 13.18%
KHiA CANH TRONG YEU

TTM EPS (VND) 4,279
BVPS (VND) 29,778
Ng/VCSH (%) 15%
ROA (%) 12.83%
ROE (%) 15.06%
P/E 15.24
P/B 2.19
Ty suét 8 tic (%) 0%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C6 Phan Dugc phdm Imexpharm (HSX:
IMP) dugc thanh lap vao ndm 1977 ¢ tién than
14 Céng ty Dugc phdm Cap Il véi vai trd cap phat
thudc tai thanh phd Cao Lanh, tinh Dong Thép.
Imexpharm hoat déng trong linh vuc san xuat va
kinh doanh cac san pham dugc pham, bao gém
céac loai thudc va san pham y t& khac nhau.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Kénh ETC dan dat da tang trudng

e Ketthic ndm 2023, IMP ghi nhan doanh thu thuan va LNST [an lugt
tang 21% YoY va 34% YoY dat 1,994 ty déng va 300 ty dong, chd
yéu dén tir sy téng trudng doanh thu kénh ETC nho hudng lgi tir
nha may EU-GMP.

e IMP la doanh nghiép noi dia duy nhat gép mat vao co cau tring
thau ctia Nhém 1 trong nam 2023. Gia tri tring thau cta IMP vao
Nhém 2 trong ndm 2023 ciing tédng 92.8% YoY dat 1,119 ty dong.

e Khuyén nghi cta chiing t6i [a MUA véi tiém nang tang gia 23%.

Dy phéng: Chung t6i udc tinh doanh thu thuan va LNST cla IMP vao ndm
2024F sé lan luot dat 2,267 ty dong (+13.7% YoY) va 355 ty dong (+18.5%
YoY) nh& vao trién vong tang trudng doanh so ban thudc tiép tuc tich curc,
déac biét la tang trudng tir kénh ETC (thudc ké don). Chung t6i dy phéng
doanh thu kénh ETC tiép tuc kha quan trong nam 2024F, udc dat 1,021 ty
dong (+20% YoY) trong khi doanh thu kénh OTC (thuéc khong ké don) tang
trudng cham hon & mdc 10% YoY dat khoang 1,162 ty dong. Bién loi nhuan
gbp nam 2024F cai thién Ién muc 41.3% nho IMP gia tang dau thau thudc
Nhém 1, Nhém 2 cé gid tri cao hon va ki vong gia nguyén liéu dau vao van
binh 8n nh& chinh sach quan ly nguyén vat liéu hiéu qua.

Diém nhan dau tu:

(1) Cac nha may dat tiéu chuan EU-GMP tao tiém nang ting truéng dai
han: Cac nha may IMP2, IMP3 va IMP4 dat tiéu chuan EU-GMP sé tao surc
bat manh mé cho doanh thu thuéc ETC, mé& ra co hoi thAm nhap siu hon
vao mang dau thau thuéc Nhéom 1, Nhom 2, déng thai gia téng tinh canh
tranh cla IMP trudce su gia nhap ngay cang manh mé cla thudc ngoai vao
thi truong Viét Nam.

(2) Tang trudng chinh dén tir kénh ETC: IMP |a doanh nghiép néi dia duy
nhat gép mat vao co cau dau thau thuéc Nhém 1 va la mot trong s cac
doanh nghiép cé gid tri tring thau cao nhat trong mang khang sinh & Nhém
2. Tai phan khic thuéc Nhém 2, thi phan cua IMP trong nam 2023 chiém
16.6%, gap 1.8 Ian so véi cong ty ndi dia xép thur 2.

(3) Chinh sach ctia Chinh pht theo huéng wu tién thuéc ndi dia: Theo Quyét
dinh s6 376/QP-TTg, Chinh phi dang phat trién, tién dén ty |é thudc noi
dia/nhap khau & murc 75/25 sé gop phan thuc day su tang trudng vé gia tri
tring thau cua IMP trong tuong lai, dong thai tao su phan héa ngay cang rd
rét gitra thudc kénh ETC va OTC. V&i co ché khdng con chon thudc gia ré
nhat, day la thoi co vang cho cac nha san xuéat thudc néi dia & Nném 2 va 3
c6 san pham chat lugng cao, gia phu hop.

Pinh gia & khuyén nghi: Str dung phuong phap DCF va EV/EBITDA, chiing
t6i wdc tinh gid tri hgp ly cho IMP 1a 81,100 VND/c6 phiéu. Do dd, chung toi
dua ra khuyén nghi MUA cho IMP véi murc tang gia tiém nang la 23%.

Rui ro: (1) RUi ro nguén nguyén liéu; (2) San pham thuéc khéng sinh chiu ap
luc canh tranh cao.

Chi s6 tai chinh

Doanh thu thuan (ty VND) 1,369 1,267 1,644 1,994 2,267
LNST (ty VND) 210 189 224 300 355
Bién LN gop (%) 39.9% 38.5% 42.4% 40.6% 41.3%
C6 tic (VND) 1,500 1,500 1,000 N/A N/A
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