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IMEXPHARM

Sar cam kit ngay i diu

TONG HOP NHU'NG BIEM CHINH

Tong quan vé cong ty

Cong ty c6 phan dwoc phdm Imexpharm la mét trong nhirtng céng ty san
xudt dwgc phdm Ién nhat Viet Nam. Tir mét xi nghiép san xuat tht cong,
doanh thu chi yéu tr hoat dong thwong mai; sau khi thyc hién c6 phan
h6a nam 2001, cong ty phat trién manh mé vé san xuét, nhan s, hé
théng ban hang, dat cac tiéu chuin cao nhat clia nganh vé san xuét thudc
tot (GMP-WHO), bao quan thudc t6t (GSP), va kiém nghiém thubc tot
(GLP). Cbng ty dang huéng téi xay dwng thwong hiéu manh trong nganh
dugc va trd thanh nha san xudt tan dwgc hang dau tai Viét Nam.

Tiéu diém dau tw

Nganh dugc c6 téc dd tang truwdng cao la co hdi cho cac cong ty
trong nganh. T6c dd tang trwvdng ky vong hang nam cta nganh duoc
khoang 15% trong 5 nam t&i. Nganh dwgc Viét Nam sé dat quy mo
1,6 ty USD vao nam 2010.

La cong ty c6 nén tang san xuat dwoc pham tét nhét trén co s& la
nguwoi dan dau trong Ilinh vire nhwong quyén san xuat véi qui trinh va
cong nghé dat tiéu chuén qudc té.

Imexpharm la mdt trong nhitng céng ty dwoc cé téc dd tang
trvdng doanh thu cao trong trong giai doan 2004 — 2007 v&i mic
trung binh 25%/nam. V&i nhitng ké hoach lién doanh hop tac san xuét
va phan phdi véi cac tap doan dwgc phdm hang dau trén thé gigi,
chling t6i ky vong téc do tang trwdng doanh thu binh quan hang nam
sé dat khoang 20% trong giai doan 2008 — 2011.

Cong ty tap trung san xuat cac loai thudéc cé gia tri cao dua trén
nén tdng thé manh vé céng nghé san xuat, nén ti suat lgi nhuan gop
nam 2008 duoc wéce tinh la 36% va ti€p tuc dwoc duy tri trong twong
lai.

Tiém nang trong thi tredng Bong dwoc. Thanh cong trong viéc ti€p
nhan quan ly va khai thac khu bao ton thién nhién 1.000 ha tai Long
An, véi nhiéu loai dwgc thdo quy va Trung tam Duoc liéu Bong Thap
Mui, IMP dang c6 co hdi phat trién thanh cong ty san xuét thudc
duoc thdo hang dau két hgp véi khai thac tiém nang du lich—nght
duwdng —chira bénh.

Nang lwc tai chinh manh véi kha nang dw phong von tién mat va
han mic tin dung cao ddm bao viéc thwc hién cho nhirtng dw an dau
tw. Lgi nhuan cong ty khong bi &nh hwéng bat loi béi sy sut giam cla
thi trirdng chirng khoan va bat dong san.

Chung toi ky vong téc dod tang trwdng hang nam cuda lgi nhuan
rong sé dat trung binh 20%/nam. Do cong ty sé tang von Ién 150 ty,
EPS tang vé&i téc do thap hon, trung binh 12%/nam trong giai doan
2008-2012.

Khuyén nghi

Dwa trén nhitng gia dinh va md hinh dinh gia cta chang t6i, mirc gia
dé xuat cho IMP la 137.000 dong. Chung t6i khuyén nghi MUA va gil
trong dai han.
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CONG TY cO PHAN DUQOC IMEXPHARM

Ngay 13 thang 5 nam 2008

Thoéng tin vé cong ty

Nganh Duwgc phdm
Trang thai Niém yét
Von diéu Ié (ty dong) 116
Ménh gia 10.000
Nién do ké toan 31/12
Chi s6 thi trewong
Gia (9/5/2008) (dong) 131.000
Vgn thi tredng (ty 15.428
dong)
P/E 2007 28
P/E 2008 29
PEG (5 nam) 1.4
Co céu c6 dong
Nha nuéc 26%
Nw&c ngoai 38%
Khac 36%
Bi€u do gia
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NGANH DUOC VIET NAM

Nganh Dwoc Viét Nam
dang dirng treée vién
canh tang truwéng bén
virng

Thi tred'ng thudc trong
nuwéc — Qua khr va
twong lai

MOI TRUONG VA TIEM NANG TANG TRUONG

Nganh Dwoc Viét Nam truéc day dwoc xem la nganh c¢é rli ro cao va hoat déng
khéng hiéu qua. Ly do chi yéu din dén nhan dinh trén la do trang thiét bi lac hau,
nan vi pham ban quyén va sao chép cong thirc san xuat thuéc mot cach tran lan. Tuy
nhién, trong nhi*ng ndm gan day nganh Dwgc da cé nhitng thay d6i manh mé& nho
vao s hd trg clia Chinh phl va sy nang ddng sang tao clia ban Ianh dao cac cong
ty sau khi c6 phan hoéa va tré thanh cong ty dai ching. Biéu d6 dan dén téc do tang
trudng hang nam trung binh dat tr 16% - 17%/nam. Bén nam 2007 da c6é 75/180
nha may san xuat dat tiéu chudn GMP, chiém 85% t6ng gia tri sdn xuét trong n wéc.
Theo d6, gia tri sdn xudt thubc trong nwéc cling ting dan qua cac nam tir chd chi
chiém 36,10% trong nam 2001 thi dén nam 2007 d& chiém 50,27% t6ng gia tri tién
str dung thudc.

Gia tri tién thu6c sir dung qua cac nam
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Ngudn: Cuc Quan Ly Dwoc Viét Nam

Bi€u d6 trén cho ta thdy mét sw chuyén dich dang ké vé co cédu str dung thuéc trong
nuéc, tlr viéc chi€ém 36% thi phan trong ndm 2001, dén nam 2007 tang |én 50,27%.
Bén canh do, theo muc tiéu clia nganh Dwgc dén nam 2010 gia tri thudc san xuat
trong nwéc phai chiém dwoc 60% tong gia tri thudc str dung trong nwéc va dén nam
2015 dat 70%. bay dwoc xem la mot thach thirc I&n doéi véi nganh Dwoc clia Viét
Nam.

2001 2007 2010

o Teiae 17 R
472 Triéu USD 1,114 Trigu USD 1,600 Triéu USD
@Thudcndidia WThudc nhip khiu

Ngudn: Cuc Quan Ly Dwoc Viét Nam
Cung véi téc do tang truedng cia GDP, chi tiéu binh quan dau nguoi tang 1€n hang
nam dan dén nhu cau chi tiéu cho y t& va cham séc sirc khde ciing tang theo. Trong
khoang thoi gian ndm n&m, chi tiéu y té binh quan mdi nguwdi tai Viét Nam da tang
hon gap doi, tr 6 USD (nam 2001) |én dén 13 USD (nam 2007). Con sd nay dwgc
danh gia van con & murc trung binh so v&i khu vee (ngudn BMI).



T6c do tang trudng
trung binh 15%/nam, gia
tri tiéu thu dat 1,6 ty
USD nam 2010

Trinh dd nganh duoc —
Nhirng van dé can quan
tam

Hé théng phan phdi —
Nhan t6 chinh dan dén
sy tang trwdng bén
virng
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Trén co s@ thi phan ngay cang gia tang nho vao phat trién mang lwdi phan phoi toan
qudc, gia tang dau tu, ti€p nhan céng nghé san xuét cac loai thudc dac tri théng qua
viéc san xudt thuéc nhuwong quyén, cling nhw viéc ddy manh phét trién nhém san
pham dwa trén nguodn duoc liéu phong phd cta Viét Nam, cac doanh nghiép d vgc
trong nwéc dang dirng trwéc co hoi to Ién, khdng nhirng lam chu thi trwong trong
nuwéc ma con cé kha nang vwon ra tam khu vuc.

Theo wadc tinh clia ching t6i vé dai han, sau khi cac bién phap kiém soat gia bi g&
bd, hoat dong kinh doanh dwgc dwoc thwc hién theo ding thong 1€ Quéc té thi
nganh Duoc co thé duy tri tdc dd tédng trudng 1a 15%/ndm va gia tri tiéu thu trong
nam 2010 dat 1,6 ty USD.

DAC THU KINH DOANH CUA NGANH

Nganh duwoc Viét Nam dang duoc x€p & mirc do 2,5 trong thang phan loai 4 mirc dd
x€p hang thu6c clia WHO. bay la mirc d6 duoc danh gia la cé cong nghiép duwoc, da
san xudt dwoc thudc generic (thudc c6 gbc hda hoc gidng thuéec phat minh) nhwng
da phan van nhap khau.

Hién nay, Chinh pht d& vach rd 16 trinh cu thé cho cac Cong ty duwgc bao gom san
xudt thuéc tot (GMP), bao quan thudc tét (GSP) va kiém nghiém thuéc tot (GLP)
nham dam bao cAc tiéu chuén quéc t& do WTO dat ra. D& dap tng d woc nhirng tiéu
chuan trén doi hoi cac cong ty dwoc phai cé von dau tw I¢n va déi ngl nhan sy cé
trinh d chuyén mon cao.

Cac cong ty dwoc trong nwdc chwa chi trong dén viéc nghién clru va phat trién san
phdm ca vé chiéu rong Ian chiéu sau. Hién tai, cac cong ty chi tap trung phat trién
nhigéu nhém san phdm twong tw nhau, dan dén viéc san xuét trang 1&p, nhai mau ma
gan nhw pho bién. Theo théng ké ctia Cuc Quan Ly Duwgc Viét Nam, thudc khéng dat
chét lvgng trong ndm 2007 chiém 3,3% téng s6 mau lay, cao hon so v&i nam 2006
la 3,18%. Ngoai ra nan lam thu6c gid ngay cang tdng cao cling da gép phan nang ty
Ié thuoc kém chét lwong néu trén, lam cho doanh nghiép bi méat uy tin, anh hwéng
dén thj phan.

Hau hét cac cong ty duoc trong nwéc chi san xuat dwoc cac loai thudc generic, chuwa
san xuat dwogc thubc dac tri. Do dé, hé théng phan phdi déng vai tr ¢ rat quan trong
trong nganh. Nhirng céng ty nao co6 thé dwa thudc dén tan tay ngudi tiéu ding thi
duoc xem dwgc la thanh coéng.

Thi trwong thubée Viét Nam duogc chia lam 2 mang: hé diéu tri va hé thwong mai,
chiém ty trong twong (rng la 37:63. Hé diéu tri Ia hé ban truc tiép cho cac bénh vién
théng qua dau thau. Hé thwong mai la hé dwoc ban tai cac ctra hang thudce, trung
tdm phan phai.

Hién nay, mot s6 cong ty dwoc trong nwéc dang c6 gang thiét |ap hé théng phan
phdi ctia minh thdng qua viéc xay dwng cac trung tdam phan phdi, cac ctra h ang ban
I& thubc va lién két véi mot s6 cong ty dwoc dia phwong nhdm dua thude dén tan tay
nguoi tieu dung. Ngoai ra, viéc tham gia dau thau vao cac bénh vién cling la mot
kénh phan phdi quan trong dbi v&i cac cong ty Dwoc. Tuy nhién, ty suat Igi nhuan
rong cho kénh nay khéng cao do gia tring thau thwong thap so véi gia thudec ban
ngoai thi trudng.

Dv bao trong twong lai, hé théng phan phdi ti€p tuc Ia nhan té canh tranh chinh trong
nganh dugc. Nhitng Cong ty nao thiét Iap va quan ly duoc hé théng phan phéi cia
minh mét cach c6 hiéu qua sé la mot trong nhirng cong ty dan dau vé thi phan cla
nganh.



Nguyén vat liéu san xuat
thu6c tan duoc phu
thudc nhiéu vao ngudn
nhap khau

Sy sang loc cac doanh
nghiép khdng du tiéu
chuén GMP theo khuyén
cdo cha TG chirc Y té
Thé giGi

Canh tranh v&i thudc
ngoai nhap va cac cbng
ty dwoc nwéc ngoai gia
tang
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NGANH DUOC VA NHONG THACH THUC

90% nguyén vét liéu san xuét thudc déu phai nhap khdu. Ch wa bao gi® nén kinh té
néi chung va nganh Dwoc néi riéng phai d6i mat véi viéc gia nguyén vat liéu gia tang
chéng mat nhw hién nay. Chi tinh riéng trong nam 2006 va 2007 gia nguyén v at liéu
nhap khau tang hon 100% trong khi gid nguyén vat liéu trong nwéc cling tang trén
50%. Diéu nay gay anh hwéng tryc ti€p dén kha nang sinh lgi ctia cac cong ty d woc
trong nwéc do gia ban dang bi kiém soat b&i Chinh ph.

V&i muc tiéu gidm sw phu thudc vao ngudn nguyén liéu nhap khau, cac céng ty dau
nganh da dau tw xay dung va phat trién cac nha may hoa dwoc. B&n nim 2015,
nguodn nguyén vat liéu ndi dia sé dap rng duwoc 20% nhu cau san xuat va ty |é nay
sé tang l1én 50% vao nam 2020.

Theo Quyét dinh sd 27/2007/QD-BYT ngay 19/4/2007 cla Bd Y té: “Tlr ngay
1/7/2008, doanh nghiép san xuat khdng dat tiéu chudn GMP theo khuyén céo cla T6
chirc Y té Thé gidi va doanh nghiép xuét nhap khdu va kinh doanh cé hé théng kho
bao quan khong dat tiéu chudn GSP sé& phai nglrng san xuat va ngirng xuat nhap
kh&u tryc tiép”. Dieu nay dan dén s& c6 mét su thanh loc khat khe trong thoi gian toi
vi hién tai trong ca nwéc chi méi cd 75/180 nha may dat tiéu chudn GMP. Do dd, néu
thuwc hién ding theo 16 trinh trén sé cd khong it doanh nghiép san xuét tan duoc
bubc phai ngirtng hoat déng hodc chuyén déi loai hinh kinh doanh tir san xuét truc
ti€p sang lam dai ly phan phdi cho cac doanh nghiép du tiéu chuén.

Ké tr ngay 1/1/2009 céac cong ty dwoc nuwdc ngoai con dwgc phép truc ti€p nhap
kh&au thudc, khong can thong qua cac cong ty trung gian dé nhap khau Qy thac v a
mirc thué trung binh s& 14 2,5%. Bidu nay dan dén gia ban céc loai thuéc nhap khau
sé gidm va cac cong ty trong nwdc sé phai canh tranh manh mé hon, khoc liét hon
d6i véi cac loai thude nhap khdu va tat nhién la c6 thé déi mat véi nguy co bi mét thi
phan.

CONG TY cO PHAN DUOC IMEXPHARM

GIO|I THIEU

Puoc thanh 1ap ndm 2001 qua qua trinh ¢6 phan hod mot doanh nghiép nha nwéc,
Imexpharm d& phat trién manh mé va tré thanh mét trong nhitng cong ty hang dau
trong nén cong nghiép san xuat dwgc pham Viét Nam .

San pham chinh cla Imexpharm la cac loai thuéc khang sinh, thuéc ha s6t, thudc
chéng viém, thuéc dac tri, thudc chdng di trng va thie phdm chirc nang... Cong ty
cling 1a nha san xuét nhwong quyén hang dau clha cac tap doan dugc phdm ndi
tiéng trén thé gidi nhu Sanofi-Aventis, Sandoz, BP Pharma & innotech, Robison.

Imexpharm hién tai cé 5 chi nhanh trén toan quéc & Can Tho, An Giang, Thanh phd
HO6 Chi Minh, Ha Néi, Binh Dwong va hai nha may & Bong Thap. Ngoai ra, Coéng ty
con dang tién hanh xay dwng nha may Ceph alosporin dat tiéu chudn GMP-WHO tai
Binh Duong.

CO CAU cO BbONG
Co cau co déng cla Imexpharm bao gom phan s& httu ctia nha nwéc la 26% von
diéu & vGi dai dién la téng cong ty Dwoc Viét Nam .

Céac ¢6 déng nuwdc ngoai va c6 ddng khac ndm quy@n s& hitu 74% vén diéu 18.
Trong d6, hai c6 dong Ilén nhat la Vietnam holding LTD (6%) va
JP.MorganWhitefriars Inc. (5%).



Co céu san pham da
dang trong do6 tan duoc
la s&n pham chinh

Trinh dd céng nghé, thé
manh trong nganh duoc
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CO CAU CODONG

Ngudn: Imexpharm
HOAT BONG SAN XUAT

San xuat cac loai thudc tan duoc ludn la thé manh truyén théng clia Imexpharm. Cac
loai thubc tan dwgc do cong ty san xuat gdbm: Cac loai thuéc khang sinh, cac loai
thudc ha s6t gidm dau, cac loai thuéc khang viém, céac loai thudc dac tri, cac loai
thudc chéng di trng va cac loai thire phdm chirc nang.

GRS 19 s

Bén canh cac san phdm do cong ty san xuét, dé duy tri méi quan hé vé&i khach hang
va tao tinh da dang cho san phdm clia cong ty, Imexpharm con nhap khdu hodc mua
lai ttr cac don vi khac dé phan phai.

Imexpharm la céng ty dau tién tai Viét Nam san xuat san pham dat tiéu chudn GMP-
ASEAN, phong thi nghiém dat tiéu chuan GLP-ASEAN, hé thong kho theo tiéu chuan
GSP-ASEAN. Cong ty da nang cdp 2 nha may Non Betalactam va Betalactam Ién
tieu chudn GMP-WHO véi day chuyén san xuét thu6c hién dai va khép kin, véi cac
may moc thiét bj trang bi mé&i 100% phan I&n ¢é ngudn gbc san xu &t tr Chau Au, M¥
nhw: may ép vi UIIL Mal (Blrc), may dong nang ty dong (Plc), may sy tan soi
(btrc), may vb nang ty dong (ltaly)... Ngoai ra, Cong ty dang xay dwng nha may
Cephalosporin dat tiéu chudn GMP-WHO sé& dwoc dwa vao s dung trong quy 1
nam 2009.

Bén canh d6, phong kiém nghiém san phdm cla Cong ty dwoc trang bi cac may moc
thiét bi ki€m nghiém tién tién toi tan nhw: may quang ph6 hong ngoai (M¥), may thir
dé mai mon-Pharmartest (Dlrc), may quang phé (Anh), may xac dinh d6 tan ra
(Btrc), may sac ky 16ng (Thuy S¥)... dap tng day dd cho nhu cau kiém nghiém phuc
vu cho viéc san xuét va bao dam chét lvgng thudc dat cac tiéu chudn qudc té .



Cong ty hang dau trong
viéc san xuat nhwong
quyén

R&D, nén tdng nang cao
chat lwvong san pham

Hé théng phan phaoi,
diém yéu dang dwoc cai
thién
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Hé théng kho dat dwoc tiéu chudn GSP-WHO véi trang bi phwong tién bao quan
dap &rng tét nhu cau bao quan; tén trir dwoc liéu va thudc thanh phdm dam bao duy
tri chat lwgng san pham.

Cong ty la don vi dau tién trong nwéce san xuat hang nhuong quyén ké tir nam 1999.
Véi hé thong nha may san xuét Betalactam va Non-Betalactam dat tiéu chudn GMP
— WHO, cdng ty d& nhan dwoc nhiéu hop dong nhwong quyén cho cac nam tir 2008
- 2012 cua cac tap doan dwoc phdm Ién trén thé gi¢i nhv Sanofi aventis, GSK
(Glaxco Smith Kline), Pharmasiencie, Inno tech va Robinson.

Théng qua viéc sadn xudt hang nhugng quyén, Cong ty tich luy kinh nghiém vé
phuwong cach quan ly, quy trinh sadn xuat va tao dwng dwoc ddi ngli nhan vién lanh
nghé déap (rng dwoc cac yéu cau trong thire hanh san xuét theo tiéu chudn Chau Au
(GMP-EU). Bén canh d6, Imexpharm cé co hdi ti€p nhan may méc va thiét bj san
Xuat hién dai, nang cao chat lvgng cla hoat dong san xuat.

Imexpharm da tap trung dau tw vao cong tdc nghién cru va phat trién san pham
m&i. CoOng ty 1ap phong nghién clru phat trién (R&D) dé dam nhan vai trdo nghién
clru VvE&: str dung cac hoat chéat dé san xuét thudc, cong thirc san pham, quy trinh san
xudt thudc, san xuat thlr nghiém san pham. Vi doi ngli R&D khong ngirng dwoc
dao tao, trong ndm 2005, cong ty da nghién clru va gidi thiéu 26 san phdm mang
thwong hiéu Imexpharm ra thi trieong; nam 2006 la 36 san pham va nam 2007 la 29
san pham. Hién nay, Imexpharm da dwoc Bo y t€ cho phép lwvu hanh k hoang 200
san pham trén toan quéc.

HE THONG PHAN PHOI

Nhirng nam qua, do qua tap trung vao xay dwng hé thdng nha may san xuét,
Imexpharm chwa chu trong dén xay dung hé thd ng phan phdéi. Hé qua la, mac du
cac san phadm cla Imexpharm dat chat lwgng cao nhwng gap khé khan trong viéc
ti€p can nguoi tiéu dung. Hién tai, Imexpharm chi chiém khoang 3-4% téng thi
trvong Dugc Viét Nam. Bén canh do, theo cam két clia Viét Nam khi gia nhap
WTO, tlr 01/01/2009, cac cong ty duoc nwdc ngoai dwgc phép truc ti€p nhap khau
dwoc phdm tai Viét Nam. Bong thoi, thué nhap khdu dwgc phdm sé dwoc giam tir
muirc 0-10% xubng con 0-5%. Sy canh tranh gitra cac cong ty ndi dia v&i cac tap
doan dwoc nwédc ngoai ngay cang khdc liét. Van dé cing ¢ va phat trién hé théng
phan phdi tr& nén mot van dé sdng con déi véi cong ty .

Imexpharm xay dwng va cling cd hé thong phan phdi tai hai thi truong chién lugce
chiém 75% téng doanh thu 1a Béng bang Séng Clru Long va thanh phd H6 Chi Minh .
Ngoai ra, Imexpharm cé ké hoach dau twv mé& rong mang lw@i chi nhanh phan phai tai
cac tinh phia Bac véi Ha Noi la trung tam; dau tw xay dwng mang luGi phan phéi tai
Can Tho, An Giang, Nha Trang, Pa Nang, Chau Thanh. Cong ty cling xay dung mot
doéi ngd trinh duoc vién nhdm gigi thiéu cac thdng tin vé san phdm dén cac nha
thudc va nguoi tiéu dung.

CO CAU DOANH THU THEO VUNG
NAM 2007

Béng Nam bé
Ha Néi 5%
5%

Ngudn: Imexpharm



Phat trién hé théng phan
phdi trong nuwéc, xay
dwng thuong hiéu

Tr& thanh cong ty san
xudt dwoc pham lén
nhat Viét Nam

Tang ti trong BDéng duoc
trong co cdu san pham
I1én 5%
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Sy bién dong gia nguyén
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Ngoai ra, Imexpharm huéng dén viéc tan dung hé thdng phan phéi cé sén cla céac
cong ty duoc dia phuong thong qua mua lai mot phan cac cong ty duoc dia phrong
tai An Giang, Soc Trang, Cai Lay, ba Nang, Daklak.

CHIEN LUOC KINH DOANH

Imexpharm c6 ké hoach tiép tuc mé rdng thi tredrng mién Bac, mién Bong, mién ni
va thi trieong xuét khau, cling cd va gilr virng thi trworng Bong bang Séng Clru Long
va Thanh phd H6 Chi Minh.

Ngoai ra, cdng ty con chi trong xay dwng va huédng dén vi tri hang dau trong nganh
Duoc cla thwong hiéu Imexpharm. Cong ty ti€p tuc déng gop vao cac hoat dong xa
hoi dé xay dwng tinh cong chiing cho thwong hiéu Imexpharm .

Tap trung dau tv vao cac nha may lién doanh san xuédt nhugng quyén thudéc nhéom
Betalactam. Quy 1 nam 2009, Imexpharm sé hoan thanh nha may Cephalosporin
san xudt khang sinh tai Binh Dwong. T6ng kinh phi dau tw dy tinh VND 106.7 ty,
cong suat du kién trén 150 triéu san pham/nam.

Cong ty cling dang xuc tién nhanh dy an lién doanh xay dwng nha may dwgc pham
v@i Pharmacience — Canada v&i 70% dau ra sé dugc phia lién doanh xuat sang thi
trvong Canada; lién doanh véi tap doan Chemo xay dwng nha may san xuat cac
thiét bi Y t&; thubc dac tri bénh tim mach va tiéu dwong.

Tang cuong khai thac thj trwdng Bong dwgc day tiém nang. Cong ty cé ké hoach
dau tw mé rong thié€t bi cho nghién clru san xuét dwoc thado tai Trung tam Bao tén va
Phat trién Dugc liéu Dong Thap Muwoi trén quy mo rong, hwdng tGi tiéu thu ndi dia
va xudt khdu. Ngoai ra, Céng ty cling dang tién hanh thyc hién dw an bao tén va
phat trién nguén dwoc thao tai khu rirng nguyén sinh réng 1.000 ha tai Long An.

HOAT BONG KINH DOANH

Imexpharm la mét trong ndm cong ty dwoc phdm hang dau Viét Nam vGi thé manh
l& hoat dong san xuét thudc. Cac san phdm mang thuong hiéu Imexpharm I1a ngudn
mang lai doanh thu I&n nhéat cho Céng ty. Bén canh viéc dong goép mot phan dang ké
vao doanh thu, cac san phdm nhweng quyén con gilp Imexpharm nang cao trinh dé
san xuét duorc.

So v@i nam 2006, doanh thu ban hang nam 2007 giam 14,05% cha yéu la do cong ty
nglrng san xudt chuwong trinh chdng cim gia cam cda B Y té — moét chwong trinh c6
hiéu qua kinh té thap. Trong 492 ty doanh thu tlr hang san xuat clia nam 2006, c6
dén 134 ty doanh thu hang san xuét cho chuwong trinh thuéc chéng ciim gia cam cla
B0 Y té nén ti trong hang san xuét trong téng doanh thu gidm 14,05% so v&i ndm
2006. Néu loai trtr doanh thu tlr chuwong trinh nay thi doanh thu nam 2007 tang
15,23% so v&i nam 2006, trong dé doanh thu tir hang san xuét tang 19,18%.

CO CAU DOANH THU NAM 2007

CO CAU DOANH THU NAM 2006

Hang nhép
Hang xudt  khéu
khéu 4%
1%

Ngudn: Imexpharm
Trong co cu gia thanh san xuat ctia Imexpharm, chi phi nguyén vat liéu chiém ti 1&
kha cao, gan 60% tdng chi phi. Imexpharm phai nhap khdu gan nhw 100% ngudn
nguyén liéu phuc vu cho san xuat, chd yéu la nhém nguyén liéu san xuét thuéc
khang sinh, thuéc gidm dau ha sét va thu6c Vitamin. Do d6, céng ty khé chd dong
kiém soat gia thanh san pham.
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CO CAU GIA THANH NAM 2007

Chi phi nhan
céng

1%

Chi phi khau
hao TSCB
2%

Chi phi khac
9%

Ngudn: Imexpharm

Trong nam 2007, gia cla cac loai nguyén vat liéu san xuét thudc tdng 100% so vGi
nam 2006, dac biét la nhém dwoc liéu duoc chiét xuat tr ddu ma. Tuy nhién, gia
thudc trong nwéece lai chiu sw ki€ém soat chét ché clia Nha nwéce, bat ky sw ting gia
nao trén 1% déu phai duwoc phép cla Cuc Quan ly dugc. Diéu nay anh hudng bat
lgi dén hoat dong kinh doanh va lam gidm tdc dd tang cla ti suat sinh lgi ctia Cong
ty.

Truwéc tinh hinh gid c& dugc liéu trén thé gidi khong ngirng bién déng do tac dong
cla thién tai, dich bénh va gia dau; Imexpharm da cha dong tang dv trlr va ky hop
déng dai han v&i cac nha cung cdp nham 6n dinh gid ca nguyén vat liéu cho san
Xuat.

Trong co cu lgi nhuén gop clia cbng ty, tdng loi nhuén gdp clia cac méat hang dugc
pham do cong ty san xuét chiém 98,5% tong loi nhuan gop. Hang dwoc phdm mang
thwong hiéu Imexpharm déng gop t&i 80,4% loi nhuan gop. Pay la két qua cua
chién Iwgc nang cao ty trong cla cac san phdm do cong ty tw san xuét .

CO CAU LO1 NHUAN GOP 2006 CO CAU LQI NHUAN GOP 2007

Hang nhap

Hang xuat Kgﬂzu Hang xuét

HhE khéu 1%
1% 1%

Ngudn: Imexpharm

Bén canh d6, nho cong ty chd dong nglrng san xudt cAc mat hang cé gia tri thap , ty
sudt lgi nhuan gop cta hai mat hang chd lyc la hang san xuét va hang nhuong
quyén dugc nang cao trong ndm 2007. Ty suét lgi nhuan rong cla cong ty tang lén
dang ké: tlr 8,0% nam 2006 1én 12,1% nam 2007.
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Ti SUAT LQ1 NHUAN GOP

60.0% el
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N&m 2006 Nam 2007
mHang san xuat mHang nhugong quyén mHang nhap khau mHang xuét khéu

Ngudn: Imexpharm
Do c6 s chuyén dich tich cwc trong co cu san phdm , chi phi quan ly dwoc quan ly
hiéu qua nén ty suét lgi nhuan rong cda Imexpharm nam 2007 cao hon Dwgc Hau

Giang (DHG) va Domesco (DMC) - hai c6ng ty Dwgc phdm Ién dang niém yét trén
HOSE.

TY SUAT LOT NHUAN RONG

14.00%
12.00% -
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

IMP DHG DMC

mN&m 2006 mNam 2007

Nguon: VCSC

Mac du lgi nhuan rong nam 2007 tang 28,5% so v&i nam 2006, nhung ty suét sinh
I&i trén von chu s& hiru (ROE) gidm. Nguyén nhan do cong ty thwc hién viéc tang
von diéu Ié tlr 84 ty Ién 116 ty trong ndm 2007 dé tai tro cho cac dw an mdé rong
hoat dong san xuét.
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PHAN TiCH ROE NAM 2006 PHAN TiCH ROE NAM 2007
400 - r 3%
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[ 60,00%
300 -
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Nguon: VCSC Ngudn: VCSC

Kha nang thanh toan t6t  Kh& nang thanh toan clia Imexpharm trong nam 2007 tang rat cao so v&i nam 2006.

7.00
6.00
5.00
4.00
3.00
2.00
1.00

Nam 2005 Nam 2006 Nam 2007

m Khé nang thanh toéan hién hanh m Kha nang thanh toén nhanh

® Kha nang thanh toan tién mat
Ngudn: VCSC

Sy gia tdng nay chd yéu xuét phat tlr khoan thing dw clia dot phat hanh c6 phiéu
tang vén dwoc tam thdi dau tw vao tien glri ngén han tai ngan hang (khoang 135 ty
déng). Khoan tién nay sé& dwoc giai ngan dé tai tro cho dy an xay dwng nha may
Cephalosporin GMP-WHO tai Binh Dwong.

Ngoai ra, mdt nguyén nhan khac dan dén sy gia tang dot bién clia cac chi s6 thanh
toan 1a xuét phat tir cac khoan phai thu ngén h an, cac khoan nay ting 103,41% so
V@i cudi nam 2006, chi yéu la tir cac khoan tra trwdc dé md rong phan phdi. Néu
loai trir cac khodn nay, cong no phai thu chi tang 3,16%.
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KHA NANG THANH TOAN NAM 2007

7.00
6.00
5.00
4.00
3.00 7,
200 7 e
1.00 7 ] g 4

S

IMP DHG bpMmC

m Kha nang thanh toan hién hanh mKha nang thanh toan nhanh

' Kha nang thanh toan tién mat
Ngudn: VCSC

Imexpharm ciing la cdng ty c6 kha nang thanh toan tét nhat trong cac céng ty dugc
niém yét trén san. Ky thu tién binh quan nam 2007 cta Cong ty nhanh hon ky thanh
toan tién binh quan nén cong ty khdng bi thi€u hut tién mat dé phuc vu cho hoat
doéng san xuét kinh doanh.

DU BAO

Cong ty tap trung dau tv xay dwng nha may méi Cephalosporin va cac dy an mé
rong kha néng san xuat trong hai ndm 2008 va 2009. Bén canh dé, chinh phu sé g&
bo viéc kiém soat gia, ching téi dy bao trong 5 nam t@i, téc do tang trwdng doanh
thu cta Imexpharm khoang 22%.

Doanh thu

Doanh thu clia Imexpharm chll yéu la tlr hoat déng san xuat thuéc . Nh& vao cac dw
an lién doanh san xuét thudc v@i cac tap doan dwoc pham Ién trén thé gid i va viéc
phat trién hé théng phan phdi, doanh thu sé tang trwdng khodng 22% trong giai
doan tang triéng cao va 7% cho giai doan téng trirdng 6n dinh.

TP 1é 1i gop

Nh& kha nang quan ly t6t ngudn cung nguyén vat liéu va ngud n cung nguyén vat
liéu ndi dia sé dan dan dam bao nhu cau trong nwéece, ti 1€ 1di gdp cda Imexpharm sé
kha 6n dinh va dwoc duy tri & mirc 37% trong giai doan tang trwedng cao va 34%
trong giai doan tang truwéng 6n dinh.

Ti lé lai rong

Chi phi ban hang va chi phi quan ly doanh nghiép dwoc quan ly t6t va ti Ié 1ai rong
sé tang tlr 10% nam 2008 va dat 14,5% khi cong ty di vao giai doan téng tredng on
dinh.

Pau tuw tai san co dinh

Tai san ¢6 dinh hiru hinh: Quy | nam 2009, Cong ty hoan thanh dau tw xay dung va
hoan thién nha may & Binh Dwong, téng gia tri la 120 ty déng, trong d6 may méc
chiém 20%. Gi4 tri xay dwng cla nha may cao hon con s6 dy tinh (107 ty) la do chi
phi xay dung tdng cao trong nam 2008. Nam 2008, cdng ty hoan thanh 70% tién do
xay dung lam chi phi xay dung co ban dé& dang tang 80 ty so v&i nam 2007.

Tai san cd dinh vo hinh: Tai san c6 dinh v6 hinh nam 2008 tang 61 ty do nhan dugc
quyén str dung dat & Binh Tan va Béng Théap.
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M6 hinh dinh gia ctia ching t6i dwoc xay dwng trén co s& 5 phuong phap: FCFF,
FCFE, P/E, P/BV va EP. Két qua dinh gia clia ching t6i dwa trén co s& nhitng dy
phéng vé hoat dong cla cong ty dén nam 2012 (xem phu luc).

Két qua dinh gia

FCFF 157,447
FCFE 147,424
P/E 130,033
P/BV 133,574
EP 116,825

Gia binh quén 137,061

KHUYEN NGHI|

Pau tw dai han

Chiing t6i wéc tinh gia tri ctia cong ty ¢6 phdn Dwgc phdm Imexpharm khoang
137.000 dong twong dwong véi P/E(2007) la 30.

Trong giai doan 2008 - 2009, t6c d tang trwdng cta IMP s& cham lai do cac nha
may hién c6 clia Imexpharm déa dat cong suat t6i da ; nha may Cephalosporin & Binh
Duong chi co6 thé di vao hoat dong sau quy 1 nam 2009. Thém vao dd, tinh trang
khé khan cda nén kinh t€ va viéc gia ban bi Chinh pha khéng ché trong khi gia
nguyén vat liéu dau vao lai tdng Ién c6 tac dong bat lgi dén doanh thu va lgi nhuan
clia Imexpharm.

Trong dai han, khi nha may mai di vao hoat déng, hé théng phan phoi di manh dé
dwa cac san pham dén tay ngwoi tiéu ding thi tc do tang trwdng doanh thu hang
nam clia Imexpharm sé dat khodng 22%. Bén canh dé, lgi nhuan rdng tir hoat dong
kinh doanh ctia cong ty sé& tang khi nén kinh té€ di vao 6n dinh va Nha nwéc néi léng
kiém soat gia Duwgc phdm.
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PHU LUC

Phu luc 1: Dw phéng céac chi s6 tai chinh
CHI SO 2005 2006 2007 2008F 2009F 2010F

Kha nang thanh toan

Kha nang thanh toan hién hanh 2.03 3.72 6.72 4.57 4.32 3.93

Kha nang thanh toan nhanh 101 1.87 4.68 2.49 2.59 2.67

Hieu qua hoat dong

Vong quay tai san co dinh 1.07 172 0.79 0.89 0.97 1.06

Ky thu tién binh quan 23 32 40 40 35 35

Thoi gian ton kho binh quan 121 136 192 180 150 120

Ky thanh toan binh quan 38 38 49 40 40 40

Kha nang sinh g1

Ty suét lgi nhuan gop 35.38% 30.10% 42.74% 37.00% 37.00% 37.00%
Ty suét EBITDA 13.55% 10.51% 15.30% 13.74% 13.44% 14.05%
Ty suét EBIT 13.55% 9.33% 13.00% 11.89% 10.89% 11.89%
Ty suét loi nhuan rong 7.85% 8.05% 12.03% 10.00% 9.83% 9.95%
ROE 31.39% 20.98% 14.88% 10.62% 11.89% 13.26%
ROA 16.82% 13.65% 12.45% 9.22% 10.19% 11.10%
EPS 8,279 5,713 5,418 4,647 4,995 5,484

TOc do tang trwong

Tang truéng doanh thu na 55.75% -14.05% 20.00% 25.00% 22.00%
Tang truéng EBITDA na 20.80% 25.16% 7.75% 22.30% 27.52%
Tang truéng EBIT na 7.26% 19.73% 9.79% 14.49% 33.20%
Tang trwéng EPS na -31.00% -5.16% -14.23% 7.49% 9.77%
Cau trac tar chinh

No/Von chil s htru 0.87 0.30 0.14 0.16 0.17 0.21

No/V6n 0.46 0.23 0.13 0.14 0.15 0.18

Kha nang chi tra ng’ vay 5.99 20.57 78.28 30.49 27.92 30.49

binh gia

P/E 24 28 26 24

EV/EBITDA 19.34 20.54 19.49 17.28

P/S 291 2.82 2.58 2.38
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Phu luc 2: Dv phéng bang can doi ké toan
Triéu VND 2007 2008F 2009F

Tién 55,923 65,607 49,241 81,164 74,713 96,221
DPau tw tai chinh ngan han - - 155,218 18,000 68,000 118,000
Céac khoan phai thu 81,188 56,767 112,108 95,335 109,890 134,066
Ton kho 143,629 129,765 142,258 168,367 175,383 171,173
Tai san lwu dong khac 6,211 8,282 10,894 7,898 9,873 12,045
Tai san lwu déng va bau tw ngan han 286,950 260,420 469,719 370,765 437,858 531,505

Céc khoan phai thu dai han - - - - - -

Tai san cd dinh 22,668 35,068 44,362 172,185 198,247 189,062
Bat dong san dau tw - - - - - -
Pau tuv tai chinh dai han 1,024 1,575 23,069 35,069 35,069 35,069
Tai san dai han khac 4,291 7,608 30,945 29,249 27,916 26,667
Tai san c6 dinh va bau tw dai han 27,982 44,250 98,376 236,503 261,231 250,797
T6nNg tai san 314,932 304,671 568,094 607,268 699,089 782,302
Vay va ng ngan han 75,578 4,052 4,000 16,258 20,322 24,793
Céc khoan phai trd ngan han khac 65,654 65,957 65,905 64,880 80,972 110,323
Vay va ng dai han 2,567 - - - - -
No phai trd khac 2,326 486 1,993 1,657 2,072 2,528
No phai tra 146,125 70,495 71,897 82,795 103,366 137,644
Ngudn vén kinh doanh 115,650 164,931 394,706 394,706 428,108 428,108
Lgi nhuan gitr lai 16,426 39,065 48,908 52,682 62,656 77,123
Céac quy khac 36,731 30,179 52,582 77,085 104,960 139,428
Téng von chi s& hiru 168,807 234,176 496,197 524,473 595,723 644,658

T6ng ngudn von

Phu luc 3: Du phéng két qua hoat dong kinh doanh

Triéu dong

Doanh thu thuan 337,334 525,406 451,602 541,923 677,403 826,432
Gia vén 217,981 367,260 258,572 341,411 426,764 520,652
Lai gop 119,354 158,146 193,030 200,511 250,639 305,780
Chi phi ban hang 73,246 98,699 113,163 119,223 155,803 181,815
Chi phi quan ly 8,036 12,813 21,930 18,967 23,709 28,925
Lgi nhuan tir hoat déng kinh doanh 38,072 46,633 57,937 62,321 71,127 95,040
Thu nhap tlr hoat ddng tai chinh 791 1,430 6,532 - 5,500 11,000
Chi phi hoat ddng tai chinh 8,957 3,757 3,343 2,113 2,642 3,223
Loi nhuan tir hoat déng tai chinh (8,166) (2,328) 3,189 (2,113) 2,858 7,777
Thu nhap khac 2,119 4,632 3,317 - - -
Chi phi khac 2,018 1,824 1,973 - - -
Loi nhuan tr hoat dong bét thuong 101 2,808 1,344 - - -
Loi nhuan trwéc thué 30,008 47,114 62,471 60,208 73,985 102,817
Thué thu nhap doanh nghiép hién hanh 3,515 5,804 7,775 6,021 7,399 20,563
Thué thu nhap doanh nghiép hoan lai - (966) 353 - - -

Loi nhuan sau thué 42,276 54,343

EPS 5,418 4,047 4,995 5,484
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KHUYEN CAO :

Bao cdo nay duogc viét va phat hanh bé&i Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dua
trén ngudn thdng tin dang tin cay vao thoi diém cong b6. Cong ty C6 phan Chirng khoan Ban Viét khéng chiu
trach nhiém vé do chinh xac ctia nhirng théng tin nay. Quan diém, dw bao va nhirng wéc lwong trong bao cao nay
chi thé hién y kién cla tac gia tai thoi diém phat h anh. Nhitng quan diém nay khong thé hién quan diém chung
clia Cong ty C6 phan Chirng khoan Ban Viét va cé thé thay d6i ma khong can thong bao triwdc. Bao cao nay chi
nham muc dich cung cép théng tin cho céac t6 chirc dau tw cling nhw cac nha dau tw c& nhan cha Cong ty C6
phan Chirng khoan Ban Viét va khong mang tinh chat mdi chao mua hay ban bat ky chirng khoan nao duoc thao
luan trong bao cdo nay. Quyét dinh cla nha dau tw nén dwa vao nhirng suw tw van doc lap va thich hgp véi tinh
hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khdng dwgc phép sao chép, tai tao, phat hanh va
phan phéi v&i bat ky muc dich ndo néu khéng dwoc sw chdp thuan béng van ban ctia Céng ty C6 phan Chirng
khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu str dung cac thdng tin trong bao céo n ay.

GIAI THICH KHUYEN NGH| DAU TV

KHUYEN NGH| BAU TU CONG TY KHUYEN NGH| PAU TU NGANH

MUA: Kha nang tang gia tlr 20% tré |én trong vong 01 TANG TY TRONG: Kha nang ting gia tir 20% tr&
nam tgi. Ién trong vong 01 nam t&i.

GIU: Kha nang thay ddi gia tir 20 dén -20% trong vong GIU NGUYEN: Kha nang thay ddi gia tlr 20 dén -
01 nam taGi. 20% trong vong 01 nam t&i.

BAN: Kha nang gidm gia trén 20% tr& Ién trong vong 01 GIAM TY TRONG: Kha n&ng giam gia trén 20% tré&
nam téi. Ién trong vong 01 nam téi.
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