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CTCP DUQC PHAM IMEXPHARM — CAP NHAT

THONG TIN CO BAN

Nganh Dwoc
Niém Yét HOSE
Ma IMP
Vén diéu lé (ty dong) 116.6
Cao nhét trong 52 tuan 113,170
Thép nhét trong 52 tuan 48,700
KLGD BQ trong 10 ngay 43,519
CHi SO PINH GIA

Gia (7/4/2008) 51,000
Vén héa TT (ty déng) 594.7
EPS 2008 4,997
P/E 2008 10.2
P/B 2008 1.2
ROE 2008 (%) 11.3
ROA 2008 (%) 9.8
CHIi SO TAI CHINH 2008

Doanh thu (ty ddng) 561.8
LN sau thué (ty dong) 58.3
Ty suét LN gop (%) 43.1
Ty suét LN rong (%) 10.4
No/Vén (%) 0.8

CO CAU cO DbONG

CO CAU DOANH THU 2008

Vitamin Th;‘-"c
8% rphqm

Pac tri

Nguén: Imexpharm

TIEU DPIEM CONG TY

CTCP Dwoc pham Imexpharm (IMP) la mét trong nhitng cong ty dwoc hang dau
cla Viét Nam. Cac mét hang chi luc clia cong ty la khang sinh (chiém 55% téng
doanh thu), d&c tri (19%), cdm sét (17%), vitamin (8%), va thuwc phdm chirc néng
(1%). IMP 1a cong ty dwoc pham trong nwéc dau tién cd phan héa vao 7/2001 va
niém yét vao 12/2006. Trong qua trinh phat trién, cong ty luén khang dinh vi tri
hang dau trong cdng nghé va chét lwong, va la dbi tac nhwong quyén va lién
doanh thanh céng véi rat nhiéu tap doan dwoc da quéc gia nhw Sanofi Aventis,
GSK Pharmascience, Innotech va Robinson. Hang nhuwong quyén cla cong ty
chiém 25% tdéng doanh thu va hang tw san xuét chiém 75%. IMP da dat dwoc
nhi*ng tiéu chuan chat lwgng cao nhét trong nganh véi 2 nha may dat tiéu chuén
GMP-WHO, hé théng phong thi nghiép dat GLP-WHO, va hé théng kho dat GSP-
WHO. IMP déng thdi s& hivu 1,041 hecta khu bao ton thién nhién thudc tinh Long
An v6i 650 hec rirng tram tw nhién quy hiém. Trung tdm nghién ctu bao tén va
phat trién dwoc liéu Ddng Thap Mudi (Remedica) da dwoc thanh 1ap véi sy hd
tro v& cong nghé tir Pharmascience dé phuc vu muc dich nghién ctu va phat
trién cltia khu bao ton.

KET QUA HOAT PONG 2008

Tiang trwdng manh trong 2008. IMP d& ddy manh khuy&n mai trong 2008 dan
dén doanh thu Q4 tdng manh 48% so v&i cung ki nd3m ngodi va tang 56% so voi
Q3. Cong ty ciing thanh cong trong viéc m& rong hé diéu tri tr 30-40% téng
doanh thu nhitng nam trwéc 1én 50% téng doanh thu 2008. Thém vao d6, san
xuét cho chwong trinh chéng lao quéc gia da déng goép thém 30 ty ddng, twong
dwong 7% vao doanh thu. Két thic ndm 2008, doanh thu cta IMP dat 561.8 ty
dong, dat chi tiéu da dé ra (100.08%), tdng 24.4% so v&i 2007. Loi nhuan gop
cling tang tr 42.7% 1én 43.1% n&m 2008 do IMP tai co clu lai doanh muc san
phdm, han ché nhirng san pham c6 hiéu qua kinh té& thép.

Tuy nhién, chi phi tai chinh va thué thwc nép anh hwéng dén Igi nhuan.
Cho nam 2008, IMP da ghi nhan 4.9 ty ddng dw phong dau tw ngan han, 3.9 ty
ddng dw phong dau tw dai han va 3.3 ty dong 16 ty gia. Do vay, tuy cong ty thu
11.6 ty |4 tién gli ngan hang t khodn tién d& dau tw cho nha may
Cephalosporin, doanh thu hoat dong tai chinh trong nam 2008 gidm 33%.

Thém vao dé, do cong ty tdng cwong xay dwng thwong hiéu va mé robng mang
lwdi ban hang, chi phi ban hang da tang tir 25.1% téng doanh thu lén 25.8% trong
2008. Chi phi khuyén maéi tang vwot mic khdng ché 10% trén gia vén hang ban
nén cong ty phai trd thém phan vwot so véi mirc thué suét wu dai theo quy dinh
clia Luat Thué TNDN (thué thuc té cong ty phai trd 1a 17% so véi mic thué wu
dai 1a 10%). Vi vay, tuy LNTT vuot ké hoach 1.1%, LNST chi dat 58.27 tj ddng -
dat 95.5% ké hoach.

S6 ngay phai thu dai hon, tang tir 40 ngay lén 56 ngay trong ndm 2008 do IMP da
tang doanh thu vao hé diéu tri. V&i dac diém ban hang & hé diéu tri cho cac bénh
vién theo hinh thirc thu tién sau nhung thudng khéng phat sinh ng' xau nén IMP
khong phai chju thém rii ro ng xau tlr viéc tang vong quay thu no.

TRIEN VONG 2009

IMP kha than trong khi dé ra chi tiéu 2009 doanh thu tang 10% lén 638 ty déng
nhwng LNTT chi bang mirc 2008. IMP wéc tinh chi phi dau vao nhw dién, chi phi
tai chinh lién quan dén ty gia, lwong va bao hiém xa hoi cho nhan vién... sé ting
cao trong nam 2008. Vé&i két qua doanh thu Q1 tang 10% so véi cung ki nam
ngoai, chung téi tin rdng k& hoach doanh thu clia céng ty khong ngoai tam tay.
V&i ap lwc gia nguyén vat liéu da gidm bt va 181 suat ha trong 2009, ching téi dw
phong IMP c6 thé dat dworc LNTT cao hon & murc 76,5 ty déng.
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Nha may Cephalosporin sé déng gép dang ké vao doanh thu tir 2010.

Nha may Cephalosporin tai khu cong nghiép Vietnam- Slngapore tinh Binh
Dwong san xuét thubc khang sinh dang chich thay thé cho s&n phadm ngoai nhap
hién tai da tré hon so voi tién d6 9 thang va dy kién sé di vao hoat ddng vao cudi
2009. IMP sé& di d&i day chuyén thuéc vién khang sinh tir nha may Betalactam
vao nha may méi. Nha may méi sé cé cong suat hang nam 10 triéu binh thubc
chich va 100 triéu vién khang sinh. IMP dy dinh sé& vay thém 40-50 ty ddng trong
2009 dé hoan tat dy an 110 ty dong nay. Nha may woc tinh sé dong gop 30%
vao téng doanh thu mét khi di vao san xuét va sé dwoc mién thué nam dau tién,
wu dai 50% thué cho 4 nam tiép theo. IMP d4 tién hanh dang ki va dau thau tho
nghiém cho moét sé san pham twong lai cia nha may. Mac du IMP cé nhiing
thuan loi nhat dinh trong san xuét loai khang sinh dang chich va két qua dau
thau thr nghiém ban dau kha tbt, cong ty khéng phai la don vi trong nuwéc dau
tién san xuét loai m&t hang nay va canh tranh cé thé sé cao trong thoi gian téi.

Sau khi tach hai day chuyén Cephalosporin va Penicillin & nha may Betalactam
hién tai, IMP ciing dy dinh tach tiép nha may Non-Betalactam thanh 2 nha may
riéng biét theo khuyén nghi cia co' quan giam séat. Hién tai cong ty dang gia cong
va san xuét xoay vong mot sé san pham Non-Betalactam.

Mé& rong hé théng phan phéi san pham. Hién tai IMP dwa vao duy nhat céng
ty Gia Dai d& phan phdi cac san pham OTC. P& m& rong va cling cb hé théng
phan phéi trong ca nuéc, IMP sé thanh 1ap mot cong ty con dé& phan phédi cac
san phdm IMP. Chién lwgc van hanh cac cong ty con nay twong tw nhw DHG
nhwng sb lwong cac cong ty con sé it hon.

KHUYEN NGHI AU TV

V&i gia tri thi trwdng hién nay 1a 55,000 ddng/cd phiéu (13/4/2009), chi sé dinh
gia P/E 2009 forward cta IMP dang & mic hop ly 1a 9.0x va ngang bang voi
mirc gia muc tiéu la 56.000 ddng/cd phiéu. Méc du hoat dong cla cong ty sé
khéng c6 bién déng manh cho dén khi nha may méi dwgc hoan tat cudi nam
2009, xét dén tiém nang cla nganh dwoc va nén tang co ban virng vang cla
cong ty, chung tdi khuyén nghi GIU cho ¢ phiéu IMP.
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SO SANH GIU’A CAC CONG TY TRONG NGANH

IMP DMC DHG OPC DCL TRA

Vén didu Ié (trieu ddng) 116,598 137,700 200,000 81,900 81,000 80,000
Gia (ddng) 07/04/2009 51,000 40,000 112,000 26,600 32,800 39,000
Vén héa TT (triéu déng) 594,650 550,800 2,240,000 217,854 265,680 312,000
Doanh thu 561.8 937.8 1,496 218.5 474.9 780.2

Téng trudng (%) 24.4 0.16 21.1 21.8 33 46.3
LNST 58.3 62.8 135.5 31 51.2 46

Tang trudng (%) 6.9 (0.02) 5.9 8.6 25.5 20.3
Ty suét LN rong 6.7 9.1 10.4 14.2 10.8 5.9
P/E 10.2 8.8 16.5 7 5.2 6.8
P/BV 1.2 1.2 3.0 0.9 1.0 1.2
ROA (%) 9.8 10.2 12.1 12.1 9.4 12.8
ROE (%) 11.3 13.2 18 13.2 18.4 17.9
No/Vén 0.8 7.1 1.1 0.3 67.5 9.8
Ty I& thanh toan hién hanh 5.1 2.5 2.3 9.9 2.0 3.1

BAO CAO TAI CHINH QUA KHU VA DU PHONG

KET QUA KINH DOANH (Triéu déng 2006A 2007A 2008A 2009F 2010F
Doanh thu 525,406 451,602 561,844 634,337 788,917
Gia vbn hang ban 367,260 258,572 319,809 364,661 453,412
Loi nhuan gop 158,146 193,030 242,036 269,676 335,505
LN tir hoat déng kinh doanh 46,633 57,720 72,054 77,763 96,825
LN trwéc thué 47,114 63,231 70,773 76,531 98,003
LN sau thué 42,276 54,518 58,266 63,006 79,382
CAN BOI KE TOAN (Triéu dong 2006A 2007A 2008A 2009F 2010F
Tién va cac khoan twong dwong tién 65,607 49,244 110,881 95,461 86,781
DAu tw tai chinh ngén han 0 155,295 25,707 3,139 0
Cac khoan phai thu ngén han 56,767 116,599 106,864 118,505 147,384
Tén kho 129,765 137,818 148,255 168,843 209,936
Tai san lwu dong khac 8,282 10,955 6,478 7,387 13,602
Tai san c¢b dinh 31,069 41,201 117,400 217,745 207,248
Chi phi xay dwng co ban dé dang 3,999 3,161 14,578 - -
Dau tw tai chinh dai han 1,575 23,069 39,176 39,176 39,176
Tai san dai han khac 7,608 31,085 27,074 27,074 27,074
TONG CONG TAI SAN 304,671 568,426 596,411 677,329 731,200
No ngén han 4,052 4,000 4,000 50,000 27,140
Cac khoan phai tra 65,957 66,172 74,649 84,921 105,589
No dai han 486 701 1,932 1,932 1,932
Vén didu lé 84,000 116,598 116,598 116,598 116,598
C6 phiéu quy - - (94) (94) (94)
Thang dw vén 80,931 278,108 278,108 278,108 278,108
LN sau thué chwa phan phéi 39,065 50,371 44,106 83,793 139,855
Céac ngudn kinh phi va quy khac 30,179 52,475 77,111 62,071 62,071
NGUON VON 304,671 568,426 596,411 677,329 731,200
CAC CHi SO TAI CHINH CHU YEU 2006A 2007A 2008A 2009F 2010F
Tang trwdng doanh thu (%) 55.47 (13.82) 25.22 11.84 24.37
Ty suét LN gop (%) 30.10 42.74 43.08 42.51 4253
LN tir HP kinh doanh/DT (%) 8.88 12.78 12.82 13.84 15.26
ROA (%) 13.88 9.59 9.77 9.30 10.86
ROE (%) 18.05 10.96 11.30 11.66 13.31
Basic EPS (VND) 5,033 4,676 4,997 5,404 6,808
Tang trwéng EPS (%) (7.09) 6.87 8.14 25.99
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KHUYEN CAO

Bao cdo nay duoc viét va phat hanh béi Cong ty Cb
phan Ching khoan Ban Viét. Bdo cdo nay duwoc viét
dwa trén ngudn thong tin dang tin cay vao thdi diém
cong bd. Cong ty Cé phan Chirng khoan Ban Viét khong
chiu trach nhiém vé dd chinh xac cta nhirng théng tin
nay. Quan diém, dw bao va nhirng wéc lwong trong bao
cdo nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung ctia Céng ty C4 phan Ching khoan Ban Viét va
c6 thé thay dbi ma khéng can théng bao trwdc. Bao céo
nay chi nhdm muc dich cung cap théng tin cho cac tb
chirc dau tw ciing nhw cac nha dau tw ca nhan cla
Cong ty cd phan ching khoan Ban Viét va khong mang
tinh chat mdi chao mua hay ban bat ky chirng khoan
nao dwoc thao luan trong bao cao nay. Quyét dinh cla
nha dau tw nén dwa vao nhirng sy tw van doc lap va
thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khéng duwoc phép sao chép,
tai tao, phat hanh va phan phéi véi bt ky muc dich nao
néu khéng dwoc sw chap thuan bang van ban cia Cong
ty C6 phan Chirng khoan Ban Viét. Xin vui ldng ghi 16
ngudn trich dan néu st dung céac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Nguyén Xuan Giao giao.nguyen@vcsc.com.vn
Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn
Ong Thi Thanh Thao thao.ong@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

Pham Bao Nguyén Anh anh.pham@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuan Quynh quynh.vo@vcsc.com.vn

BO PHAN NGHIEN CU'U & PHAN TiCH
CONG TY CO PHAN CHU'NG KHOAN BAN VIET
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DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209
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