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KHUYEN NGHI NAM GIU
Gid hop ly 42,550
Gi4 hién tai 41,800
Tiém néng tang/giam 2%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 154.0

Free float (%) 12%

Bao cao nhanh

V8n héa (ty VND) 6,376.97
KL GDTB 3 thang (c8 phiéu) 150,991
S& hitu nudc ngoai (%) 49.27%
Ngay niém yét dau tién 04/12/2006
CO CAU 6 DONG

SK Investment Vina Ill Pte. Ltd 47.70%
Toéng Cong ty Dugc Viét Nam - CTCP 22.04%
CTCP Dau tu Binh Minh Kim 9.76%
CTCP bau tu KBA 7.37%
Khac 13.13%
KHIA CANH TRONG YEU

TTM EPS (VND) 1,538
BVPS (VND) 13,961
Ng/VCSH 4.85%
ROA (%) 10.76%
ROE (%) 11.88%
P/E 25.73
P/B 2.97
Ty suét cd tic (%) 2.36%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C8 Phan Dugc phdm Imexpharm (HSX:
IMP) dugc thanh 1ap vao ndm 1977 cé tién than la
Cong ty Duge phdm Cap Il tai thanh phd Cao Lanh,
tinh Dong Thap. Imexpharm hoat dong trong linh
vuc san xuat va kinh doanh céc san pham dugc
pham, bao gém céc loai thudc va sén pham y té
khac nhau. IMP hién dang van hanh 4 nha may,
trong d6 c6 12 day chuyén san xuat dat tiéu chuan
EU-GMP va dan dau thj phan thuéc khéng sinh tai
Viét Nam, dat 9.6%.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CONG TY O PHAN DUQC PHAM IMEXPHARM

Nganh: Dugc phdm HSX: IMP

e Nho tan dung vi thé dan dau tai kénh ETC va sy hoi phuc cliia kénh
OTC, IMP ghi nhan KQKD Q3/2024 kha kha quan véi doanh thu
thuan dat 545 ty dong (+5.3% QoQ, +16.7% YoY) va LNTT dat 91 ty
dong (+9.6% QoQ, +5.0% YoY).

e Dangchuy, IMP dang tiép tuc gia tadng thi phan d6i véi Nhém 2, nho
do6 gitip doanh thu kénh ETC trong Q3/2024 tang dén 47% YoY, vuat
tréi hon so véi toan nganh.

e Tuy nhién, IMP chi méi hoan thanh 66% k& hoach doanh thu sau
9M2024 trong khi LNTT giam 11.8% va chi dat 60% k& hoach cla
nam 2024. So vdi du phéng ctia PHS, KQKD cua IMP cé phan thap
hon ky vong do (1) su tri tré tai kénh OTC trong 1H2024 khién ty |é
str dung cac nha may chua cao, trong khi danh murc chiét khau cao
cho céc chudi nha thudc, (2) giad APIs tang 3% YoY va chi phi khau
hao cho nha may IMP4 tdng 41% YoY dat 79 ty dong. Qua dé, ching
t6i diéu chinh giam du phéng doanh thu va LNTT nam 2024F [an
luot dat 2,159 ty dong (+8.3% YoY) va 360 ty dong (-4.5% YoY).

e Congty vira méi dua day chuyén 3 tai nha may IMP4 vao hoat dong
tlr cudi thang 10. Cung vai d6, IMP c6 ké hoach xay dung Du an To
hop Nha may Dugc pham Cat Khanh tai DPong Thap theo tiéu chuén
EU-GMP véi t6ng mirc d4au tu gan 1,500 ty dong.

e Chung t6i dua ra khuyén nghi NAM GIU véi gia muc tiéu la 42,550
VND/c6 phiéu danh cho IMP nhd tin vao trién vong chung ctia toan
nganh dugc va IMP ludn duy tri vi thé la doanh nghiép dau nganh.

Cap nhat két qua kinh doanh 9M2024

IMP céng bé KQKD Q3/2024 kha kha quan vdi doanh thu thuan dat 545 ty
dong (+5.3% QoQ, +16.7% YoY) va LNTT dat 91 ty dong (+9.6% QoQ, +5.0%
YoY), chu yéu dén tir viéc tan dung vi thé dan dau tai kénh ETC va su phuc
h6i cia kénh OTC. Trong dé:
e Doanh thu kénh ETC trong Q3/2024 tang 47% YoY, vugt tréi hon so
vdi toan nganh khi thj truong ETC toan nganh ghi nhan mirc tang
trudng tinh dén thai diém hién tai la 11%. Phan I6n doanh thu kénh ETC
clia IMP dén tlr nhdm 2, chiém khoang 80% - 90% doanh thu kénh ETC.
IMP hién tai dang nam khoang 18% - 20% thi phan tai Nhém 2 trong
1H2024 va van dang tiép tuc gia tang thi phan tinh dén Q3/2024.
e Kénh OTC bat dau ghi nhan sy hoi phuc véi doanh thu Quy 3 tdng
8% YoY nhg thic day hop téc véi cac chudi nha thudc 16n nhu
Pharmacity. Theo d6, doanh thu ban hang qua chuéi nha thuéc trong
Q3 tang 92% QoQ va tang 182% YoY. Liy ké 9M2024, doanh thu tai céc
chudi nha thudc tang 158% YoY, ty trong trong ca cau doanh thu OTC
da tang Ién muirc 10% vao Q3/2024 tir mirc 5% vao cudi nam ngoai.
Lay k& 9M2024, IMP ghi nhan doanh thu thuan tadng 12.1% YoY dat 1,553 ty
dong, hoan thanh 66% k& hoach doanh thu, trong duong véi du phédng cla
PHS trong khi LNTT giam 11.8% YoY dat 252 ty déng, hoan thanh 60% ké&
hoach lgi nhudn ndm 2024 va dat 77% so véi du phong cho ca nam 2024
cla PHS.

MGé rong day chuyén san xuat

Cong ty vira maoi dua day chuyén 3 tai nha may IMP4 vao hoat d6ng tir cudi
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