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BAO CAO PHAN TiCH NGAN

CTCP DUQC PHAM IMEXPHARM (HOSE: IMP)

THONG TIN CO PHIEU

PIEM NOI BAT

Nhém nganh Dwoc pham
Sé lwgng CP Triéu CP 49,4
Gid s6 sach Pdng 31.190
Thi gia (14/06/2019) Dong/CP 48.800
Vén hda thij trudong Ty ddng 2.400
KLGD BQ 10 phién cpP 16.399
S& hitu nwdc ngoai % 48,5

BIEU DO BIEN DONG GIA
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THONG TIN CO PONG
KWE Beteilgungen AG % 7,93
CTCP gidi phap phan phdivabidn % 6,74
|é PHANO
Balestrand Limited % 5,92
Amersham Industries Limited % 4,45
Wareham Group Limited % 4,05
C6 déng khac % 70,91

CONG TY CHU'NG KHOAN NGAN HANG DONG A

Luan diém dau tw
Pong lyc ting trwd'ng dén tir 2 nha may tiéu chuin EU - GMP:

Nha may khang sinh Céng nghé cao Vinh Léc (IMP2) sé di vao hoat
dong ké tir Quy 2/2019 va Nha mdy Duwoc cdng nghé cao Binh Duong
(IMP4) s& van hanh chinh th&rc vao dau ndm 2020. B&n canh d6 13 Cum
nha may tai khu cong nghiép VSIP Il — Binh Duong (IMP3) v&i 3 day
chuyén san xuit d3 dat chudn EU — GMP. Cac nha may mdi véi cong
nghé cao sé la déng lyc tang trudng trong dai han cta Imexpharm.

Chién lwgc phat trién

K& tir 2012 dén nay, IMP ludn cho thay chién lugc kinh doanh rat rd rang
v@i cac doanh nghiép cung nganh. IMP chi trong dén viéc phat trién bén
vitng, 13 doanh nghiép di dau trong viéc nang cao céng nghé sdn xuat
Duwoc pham, theo dudi con dwdng san xuat Dugc pham chat lwong cao
véi dinh huwdng kinh doanh céc san pham thudc ETC nhém 1, 2.

Trién vong nganh Dwoc pham duy tri kha quan:

Trong khi phan khuc thi trwéng OTC b3o hoa va canh tranh khdc liét thi
thi trudng ETC nhdm 1, 2 con twong ddi it cdc doanh nghiép tham gia.
Nhitng doanh nghiép trong nudc c6 kha ndng tham gia ETC nhém 1, 2
nhu Imexpharm v@i cac day chuyén san xuat dwgc pham dat chudn EU
— GMP s& 13 doanh nghiép hudng lgi nhiéu nhat. Trong khi d6, dan sé
dang c6 t6c d6 gia hdéa nhanh, di kém véi cac thdéi quen thiéu lanh
manh va 6 nhiém mai trwong, sé 1a dong lwc cho nganh Duwoc tiép tuc
ting truwdng. Ngoai ra, khi mic sdng ngudi dan ngay cang cai thién,
mrc chi tiéu cho strc khde cling ngay cang dwgc nang cao.

Quan diém va Pinh gia

Imexpharm |a doanh nghiép tién phong trong viéc theo dudi cong nghé,
chién luvgc trong tuong lai tap trung vao kénh dau thau thudc ETC nhém 1,
2 véi gia tri cao, dem lai murc sinh 1 t6t hon. Doanh nghiép s& hitu cac
nha mdy dat tiéu chuin EU-GMP v&i lgi thé cong nghé di trudc cdc doanh
nghiép trong nganh. Tuy nhién, vudng méc I&n nhat 13 quy trinh thi tuc
d4u thau cé thé s& kéo dai d&n ndm 2020. Bang phuong phap P/E, ching
tdi cho rang gia tri hop Iy cia IMP ndm 2019 13 54.740 ddng/cd phiéu.

CHi TIEU TAI CHINH QUAN TRONG. (BVT: Ty dong)

Chi tiéu 2016 2017 2018 2019F
Doanh thu thuan 1.010 1.165 1.185 1.326
LN gbp 405 458 470 517
LNST 101 117 139 159
EPS (dBng) 3.076 2.501 2.524 3.220
Bién LNST 10 10.1 11.7% 12.0%

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Cap nhat két qua hoat ddng kinh doanh:

N3m 2018, IMP dat téng doanh thu 1.207 ty déng, loi nhuan trudc thué dat gdn 193 ty dong, hoan thanh lan luot 86,2% va
101,5% ké& hoach cd nam; LNST dat 138,68 ty dong. Tang trudng Doanh thu thuin va LNST lan luot dat 1,7% va 18,2% so vdi clng
ky.

N&m 2017, IMP d3 cé budc tdng trudng ngoan muc khi doanh thu dat mirc tang trwdng 16%, mirc cao nhat trong 7 ndm, dong
Iwc chinh cho tang trwdng la viéc dwa vao Chi nhanh IMP3 véi 2 nha mdy (gdm 3 day chuyén) mdi tai Khu céng nghiép VSIP I,
Binh Duong, cung véi dé 1a nhitng thay ddi vé dau thau thudc trong bénh vién, da tao diéu kién thuan lgi cho ndm 2017. Tuy
nhién, d&n ndm 2018 13 moét ndm kha tram |13ng v&i IMP, doanh thu chi ting trwdng 1,7% so véi cung ky, nguyén nhan dén tu: (i)
thi trwong OTC d3 b3o hoda va chiu sy canh tranh khéc liét cla cac hang thudc ca trong va ngoai nudc, (i) Thdng tu sira d6i vé dau
thau thudc van chuwa dugc ban hanh trong ndm 2018, didu nay dan dén doanh thu dén tir thi trudng ETC van chua dat ky vong.

2017 2018 % YoY Q1/2018 Q1/2019 %YoY

Nam 2018 doanh thu chi tdng 2% so vdi
cung ky, nguyén nhan la Théng tu dau thau
md&i van chwa dugc ban hanh trong ndm

D a 11 11 2% 253,2 273,2 8% . N
CED U e 65,5 84,8 e >3, 3 i 2018. Ty trong Doanh thu tir kénh OTC
chiém 80,7% va thi truong thuéc OTC da &
murc bao hoa.
Gia von hang ban 707,5 715,2 2% 148,7 158,6 7%

2018: Bién 13i gdp tdng trudng tét hon
doanh thu nho vao ty trong kénh ETC dugc
Lei nhuan gop 458,0 469,6 7% 104,5 114,6 10% cai thién hon trong co cdu doanh thu.
Doanh thu tir kénh ETC tdng trudng 8,8%,
trong khi kénh OTC tang trudng 1,2%.

Chi phi ban hang 231,2 2121 1% 46,7 52,1 12%

Xét thay tinh hinh kinh doanh ndm 2018 sé&
khéng dwoc kha quan, do d6 IMP d3 kiém
soat cac khoan chi phi quan ly doanh
nghiép va ban hang mot cach chat ché.

Chi phi quan ly

o 85,5 88,2 3% 15,5 17,5 13%
doanh nghiép

Loi nhuan tir hoat

déng kinh doanh 141,3 169,3 20% 42,3 45,0 6%

Doanh thu tai chinh 18,5 18,9 2% 2,3 2,3 0% Thodi vén S.Pharm, Dapharco
Chi phi tai chinh 14 17,6 26% 53 2,5 -53%

Chi phi ldi vay 0,6 1,3 117% 0,9 0,2 -78%

tg'L;h”a” tircong ty 0 0 0% 0,0 00 0%

Loi nhuan khac 0,8 3,2 300% 1,8 0,8 -56% Thanh ly taisan

LNST 117,4 138,7 18% 32,9 36,3 10%

Imexpharm, DAS Research
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Quy 1/2019, cong ty dat mirc doanh thu la 273,2 ty d6ng va LNST dat 36,3 ty dong; tdng lan lvot 8% va 10% so vdi cung ky. Két
qua kinh doanh quy 1 dat mirc tdng truedng tuwong déi manh nho viéc IMP ddy manh céc san pham gid trj gia tang cao, dong thoi

doanh nghiép cling cat giam cac khoan chi phi nho d6 bién lgi nhuan duoc cai thién.
Dén dau thang 3/2019, Imexpharm cé téng cdng 263 s6 dang ky san pham dugc cap phép san xuat va lvu hanh, tang 32% so véi
cung ky nam trudc (200 s& dang ky); trong d6 cdc nha may EU-GMP tai Vinh Léc (IMP 2) va Binh Duong (IMP 3) ¢6 50 s dang ky.

N3m 2013, 1a ndm danh diu budc ngodc chuyén cla IMP, khi thj truéng dau thau thudc ETC khéng thuan Igi vi anh hudng cua
théng tu lién tich s6 01/2012/TTLT-BYT-BTC, IMP da day manh sang phan khc thi trwong OTC, tinh dén hét ndm 2018 doanh thu
tlr thi trudng OTC chiém khoadng 80% doanh thu Imexpharm.

Tang trwdng doanh thu & LNST Hiéu qua kinh doanh
Doanh thu === LNST e RQS === ROE ROA
12,0% -
416% 11,0% -
10,0% -

18,1% 9’0% i

0, -
17% 8,0%
2012 2014 2015 2016 2017 2018 7,0%
6'0% T T T T T T 1
-21,9%
2012 2013 2014 2015 2016 2017 2018
Imexpharm, DAS Research Imexpharm, DAS Research

Téng quan nganh dwoc Viét Nam

Theo sé liéu tir BMI Research, ndm 2018 nganh dugc Viét Nam dat gid tri 5,9 ty USD (+ 11.5% YoY). Sau murc tang trudéng 12.1%
trong ndm 2017, thi d&n nam 2018 nganh dwoc cé mirc tdng trudng cham lai, tuy nhién chi tiéu cho stc khée ti€p tuc dugce cai
thién, ndm 2017 wdc tinh chi tiéu cho strc khoé khoang 6,4% GDP thi dén ndm 2018 con s8 nay 1a 7,1%. Thu nhap binh quan dau
ngudi ngay cang cai thién, cung véi dé 1a y thire vé sirc khde ngdy cang dugc chi trong, tir d6 chi tiéu vé strc khde sé tiép tuc tang
theo.

Kénh ETC chiém ty trong I&n vdi khoang 74% gia tri thi trwdng. Trong thoi gian téi, khi Dy thdo sira d6i Théong tu 11/2016/TT-BYT
duoc thdng qua, thi trudng dau thau thubc s& séi ddng hon, hién nay cdc doanh nghiép trong nudc nhu Dugc Hau Giang,
Pymepharco hay Imexpharm déu dang dau tuv cac day chuyén, may mdc tiéu chuan EU — GMP dé tham gid dau thau phan khic
ETC nhém 1, 2. Trong khi kénh OTC dang c6 dau hiéu b3o hoa va canh tranh khéc liét tir thudc nhap khau, thudc ndi dia va chién
lvgc nhan dién thuwong hiéu cla céc hing thudc trén thj trwdrng OTC con han ché, thi xu thé tat yéu phat trién trong twong lai cla
cac doanh nghiép duoc trong nuéce hién nay |a ddy manh kénh ETC. Hién nay, chinh sich bao hiém d3 pha khap gan nhu ca nudc,
do d6 nhu cau kham chira bénh tai cic co s& Y té sé tang theo vdi chi phi khdm chita bénh ciing duwoc giam di dang ké, cung vdi
do BO Y té cling dang hoan thién dan hanh lang phép ly cho viéc dau thau thudec.

CONG TY CHU'NG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Thi trwd'ng Dug'c pham Viét Nam
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Nganh duoc trong ndm 2018 c6 d4u hiéu cham lai, nguyén nhan dén tir (i) Dy thdo sira d6i Thong tu 11/2016/TT-BYT vé dau thau
thudc tai cac co s& y té& cdng |ap vin con nhiéu sy cham tré va chua duwoc nhu ky vong, (i) bién dong gia nguyén liéu dugc pham,
(iii) thi trwdng OTC canh tranh cao gitta cdc hing dwoc pham trong nwdc va nuwdc ngoai, trong khi dé cac san pham duoc OTC
trong nudc van chua cé su nhan dién thuong hiéu tét. Ngoai ra, ndm 2018 ciing 1d ndm rat nhiéu cic doanh nghiép nang cap —
dau tu méi cac nha may nhu Imexphamr, Dugc Binh Binh, Pymepharco, Dugc Hau Giang...Cac du an nay hau hét s& hoan thanh
vao cudi ndm 2019 — dau 2020, ky vong s& tao mot budc tién trién mdi cho cac san pham dugc trong nwdc canh tranh céc san

pham nhap khau.

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC

CONG TY CHU'NG KHOAN NGAN HANG DONG A
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Thi trvdng Dugc pham Viét Nam
Doanh s6 ndm 2018: 5,9 ty USD

Kénh d&u thau thudc: 74% Kénh thudc khong ké toa:

26%

Phan Ién
thudc nhap
khau.

Phan con lai 1a cadc doanh nghiép trong nwéc

Nhém 1va 2

Nhém 3, 4,5

Nhom con lai

La cac doanh nghiép
san xuat thudc
Generics - dong thu6c
khdang sinh, dac tri:

- S& hitu day chuyén
san xuat dat chun EU-

L3 cic doanh nghiép san
xudt generics dat tiéu
chuén cao:

- D3y chuyén tiéu chuin
WHO-GMP va PIC/S-GMP
(PIC-S cla cac nudc céd

La cac doanh nghiép san
xuat cac loai Generics vdi
cac tiéu chuln thap hon,
tiéu chudn nha miy &
muc WHO - GMP do

Viét Nam cap.

Hién cé 57 000 nha thudc &
quay thudc phan bé khip ca
nuwdc, trong dé cd rat nhiéu
thuéc nhap kh3u dén tir cac
nwdc trong khu vuc. Canh
tranh gay gat gilta cac doanh
nghiép trong nuéc va thudc
nhap khau véi dd loai chat

ba . phé:n GMP. tiéu chuin thip s& kho | - Thi trudng cha yéu cda | IfoN8g, va ca tinh trang thudc
thube ddc | g the xust khau | ddu thiu vao nhom 1 & | nhém nay 13 cic co so y | 813 dang dien ra. Nhan dién
tr},’ thude | 1 u6c sang cac nuwdc | 2). t& cira hidu thudc & dia | thuong hiéu ca thude noi Vé:i
goc (branc! Chau Au, nguyén liéu | - Muc tiéu clia nhom nay | phuong hodc céc tinh Ian | NBUO tjéu dung con tuong doi
ne\\/v), VI'| nhap khéu tir cac nwéc | 1a nang cdp day chuyén | can. han che.

nganh Hoa | Nhat, chau Au,... dé d&u thau vio nhom 2,

Du‘?c tror\g 3. Tuy nhién, doanh thu

nuoc  con hién nay van tap trung

ij'T phat vao OTC la chu yéu.

trién.

Hai doanh nghiép dan | Duwoc Binh Binh, Duwoc | Dwgc Clru Long, Duoc | Cac doanh nghiép cé hé théng

dau nhém nay la | Hu Giang, Domesco, | Bén Tre. phan phéi va mang ludi lién
Imexpharm, Mekorphar. két dén cac clra hiéu thudc tot
Pymepharco. hon sé& c6 phan lgi thé hon:

Dugc Hau Giang, Domesco,...

Bién déng gia nguyén liéu:

Ca nuwdc c6 khoang 224 doanh nghiép san xuat dugc phdm (gdm doanh nghiép ndi dia va FDI), tuy nhién ch( yéu la cdc doanh
nghiép san xuat thu6c Generics. Nguyén liéu dau vao clda nganh dugc duwoc ché bién qua hai cong doan: nguyén liéu thanh cac
hoat chat dugc pham (APIs — Active Pharmaceutical Ingredients) va tir cac hoat chat dugc pham (APIs) thanh céc loai thudc. Hién
nay, cac hoat dong san xuat APIs ch( yéu tap trung tai Trung Quéc va An Do, trong khi d6 Bac M1 va Chau Au |3 cac khu viyce tiéu
thu APIs nhiéu nhat. Hién nay, vd&i khoa hoc cdng nghé cla cac doanh nghiép trong nwéc chuwa du manh, chi phi dau tw cho viéc
san xuat cac loai thudc mdi (brand new) qué cao. Do d6, cdc doanh nghiép ndi dia hién nay chi yéu 1a tap trung san xuét
Generics, |a loai thu6c cé thanh phan, quy trinh san xuat twong duong thudc géc (Brand new) nhung d3 hét han bdo hd déc
quyén.

Khodng 90% nguyén liéu san xuat Generics nhap khau, chl yéu la tir cac nwdc Trung Qudc, An D6, Chau Au (Tay Ban Nha, B,
Thuy ST 1a chd yéu), riéng Trung Quéc chiém hon 50% nhap kh3u nguyén liéu dwgc phdm. Trong ndm 2018, Trung Quéc ddy manh
déng clra cdc nha may san xuat APIs vi theo dudi chinh sach bao vé méi trudng, gid APls tding manh d3 dnh hudng rat nhiéu dén
cac doanh nghiép san xuat thudc Generics trong nudc. Nguyén liéu dau vao tang gid, trong khi d6 canh tranh cao tir thi trwong
OTC budc cac doanh nghiép giam gia ban dé tang doanh thu, d6i vdi thj trwdng ETC ndm qua quy dinh vé dau thau thudc van con
su cham tré cling d3 anh hudng dén cac doanh nghiép. Ngoai ra, ty gia bién dong ciing 13 rui ro clia cac doanh nghiép khi ngudn
nguyén liéu san xuat thudc Generics chi yéu la nhap khau.

CONG TY CHU'NG KHOAN NGAN HANG DONG A

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Kim ngach Nhap khau Duo'c pham Nhap khau nguyén liéu Dwoc phdm
mmm Kim ngach (triéu USD) ~ ——Tang trwdng (%) mmmm Nguyén liéu dwoc pham (triéu USD)
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Trién vong nganh duoc:

Dan sé Viét Nam dang buwdc vao giai doan “gia héa”, theo Wolrd Bank dan sé Viét Nam & d6 tudi trén 65 s& dat khoang 21% dan
s6 vao ndm 2050. Diéu nay dong nghia védi viéc nhitng nhu cdu vé sirc khde s& ngay cang tang |én, theo Nielsen strc khoe 1a mét
trong cdc mdi quan tdm hang dau cla ngudi tiéu dung Viét Nam trong ndm 2018, BMI cling duva ra dy bdo ting trwdng kép —
CAGR giai doan 2012 — 2021 cho nganh Duoc la khoang 10,6%, chi tiéu thuéc binh quan dau ngudi tiép tuc gilt vitng & mirc 14%.

Thu nhap binh quan dau ngudi va trinh dé dan tri ngay cang cai thién, trong khi d6 méi trudng séng ngay cang 6 nhiém vdi,
nhitng théi quen rwou bia, thudc 13,...s8 dan dén gia ting nguy co bénh tat, t&r d6 nhu cau cho cac sdn pham bao vé strc khoe,
thuéc déc tri ngay cang ting cao.

Xu hudng dau tuw mé rong cadc nha may tir chudn WHO — GMP 1&n chuin EU — GMP dé dugc dau thau thudc (ETC) gitp cdc doanh
nghiép canh tranh hon vao kénh ETC (chiém 74% thi truding thudc). Tuy nhién, s& mat mot khodng thoi gian it nhat 3 ndm, dé dau
tu va nghién clru phat trién, xay dwng nha may dé san xuat cac san pham thudc chat luvgng cao.

Cac doanh nghiép dugc Viét Nam cé duoc sy chid y rat cao dén tlr cdc nha dau tw nwde ngoai nhu: Taisho Pharmaceutical (Nhat
Ban) dau tw vao Dugc Hau Giang, Abbott Laboratories (Chile) Holdco SpA - Céng ty con cua Tap doan Abbott My dau tu vao
DOMESCO, Stada Service Holding B.V (Ha Lan) — mdt cong ty con cla hang dwoc phdm Stada (Dirc) dau tw vao Pymepharco,...cac
doanh nghiép nudc ngoai hd tro cac doanh nghiép trong nwdc trong viéc quan ly, nang cao chat lwgng san xuat thudc. Ngoai ra,
dinh gid nganh dugc hién nay con tuong déi ré so véi cac nudce trong khu vie, P/E nganh dugc & Viét Nam hién nay khoang 13,7
trong khi d6 nganh duwgc Trung Qudc cé P/E 32,8, Thai Lan c6 P/E 35 hay Malaysia cé P/E 18.

Hién tai, kénh ETC vin chiém ty trong l&n trong nganh duoc, khi cac chinh sach vé bao hiém toan dan ngay cang duoc khuyén
khich tir d6 nhu cdu kham chira bénh tai cac co s& y t& cong 1ap sé tiép tuc git 6n dinh. Luat Dwoc s6 105/2016/QH13 da thong
qua 13 s& wu tién cho viéc s& dung céc sdn pham ndi dia cho viéc dau thau cdc nhém ETC, tuy nhién hién tai vin con sy cham tré
do chuwa dugc nhu ki vong, Dw thao sira d6i Thong tw 11/2016/TT-BYT vé dau thau thudc tai cdc co s& y té cong 1ap 18y y kién 1
ndm nhung dé&n nay van chua dugc ban hanh. Ching toi cho rang, cé thé s& d&n ndm 2020 hanh lang phap ly trong dau thau
thudc mai chinh thire di vao 6n dinh, xu thé cla viéc dung san pham ndi dia vd&i chat lwvong va gid cd khong thua kém thudc ngoai
| tat yéu, cung v&i dé cac doanh nghiép ddy manh viéc dau tu vao céng nghé, tham gia phan khic ETC nhém 1, 2 nhw
Imexpharm hay Pymepharco s& cé budc ting trudng dang ké. Riéng ddi véi kénh OTC dang cho thay diu hiéu bdo hoa va canh
tranh khdc liét tir thudc nhap khau, sy nhan dién cla thuong hiéu thudc ndi tai kénh nay con chua rd rang. Nhung theo ching
t6i, trong ngan han day van 1a phan khuc chinh cta nhiéu doanh nghiép hién nay, ké ca cac doanh nghiép san xuat thuéc chat
lvgng cao nhu IMP, PME vi trong khi cac quy dinh vé dau thau thudc chura dwoc rd rang thi thi trudng OTC van s& 1a mét thi
truong kho bo qua.

CONG TY CHU'NG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Gia tri tring thau kénh ETC ndm 2019, tinh dén 27/5/2019
(ty dong)
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Cuc Quan ly Dugre, DAS Research

Danh sich cac co’ s& san xuat thudc dwoc cap chirng nhan EU-GMP va PIC/S-GMP tinh dén thang 5/2019.

Nhém thudc
1 2

Tén co’ s& san xuat Pham vi chirng nhan Tiéu chuan

* Thu6c khéng vé trung: Vién nang clirng; vién nén (bao gdbm ca vién bao); vién

- EU-GMP 2
sul.

San pham duoc xét nhém thau 1 (lwu hanh tai Dirc):
+ Vién bao phim Bisoprolol Stada 5mg (Bisoprolol fumarat 5mg).
+ Vién bao phim Bisoplus Stada 5mg/ 12,5mg (Bisoprolol furamat 5mg,
Hydroclorothiazid 12,5mg); Bisoplus Stada 10mg/25mg (Bisoprolol furamat
10mg, Hydroclorothiazid 25mg).
+ Vién nén Lisinopril Stada 10mg (Lisinopril 10mg).
+ Vién nén Lisiplus Stada 10mg/12,5mg (Lisinopril 10mg, Hydroclorothiazid
12,5mg); Lisiplus Stada 20mg/12,5mg (Lisinopril 20mg, Hydroclorothiazid
12,5mg).

Stada - VN Joint + Vién bao phim Losartan Stada 50mg (Losartan Kali 50mg).

Venture Co., Ltd. + Vién bao phim Metformin Stada 500mg (Metformin hydroclorid 500mg);
Metformin Stada 850mg (Metformin hydroclorid 850mg).

+ Vién bao phim tan trong ruét Pantoprazol Stada 40mg (Tén tai Viét Nam:
Pantostad 40).

+ Vién nén Paracetamol Stada 500mg (Tén tai Viét Nam: Partamol Tab.).

+ Vién bao phim Piracetam Stada 800mg ( Tén tai Viét Nam: Pracetam 800);
Piracetam Stada 1200mg ( Tén tai Viét Nam: Pracetam 1200).

+ Vién nén giai phdng thay déi Felodipin Stada 5mg retard (Felodipine 5mg).
+ Vién nén Amlodipine 5mg; Amlodipine 10mg.

+ Vién nén bao phim lbuprofen STADA 600 mg.

* Thu6c khéng vé trung: vién nén; vién nén bao phim; vién nén sti bot; vién

nang ctrng; hén dich va dung dich. PIC/S GMP 2

Korea United Pharm

Int' 1SC * Thudc khdng vo trung: Vién nén bao phim chira Metformin HCl 500mg. PIC/S GMP 2

Thudc khdng vo trung chira khang sinh nhém Cephalosporin: Vién nang cing;

A . EU-GMP
vién nén bao phim.

* Thudc san xuat vé trung: thudc bot va dung méi pha dung dich tiém chira

Cephalosporin. ASelilE

Pymepharco Joint
Stock Company * S3n pham:
- Vién nang cirng Cefaclor Stada 500mg Capsules (Cefaclor (dwéi dang Cefaclor
monohydrat) 500mg); EU-GMP 1
- Vién nén bao phim Cepoxitil 200 (Cefpodoxime 200mg) (Tén xuat khiu:
Cefdopoxim Stada 200mg, film-coated tablets)
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* San pham: thudc bét pha tiém Ceftriaxone EG 1g/10ml (Ceftriaxone 1g) EU-GMP 1
Tenamyd * Thudc vo trung:
Pharmaceutical + Thudc san xuat vé trung: Thudc bot pha dung dich tiém chira khang sinh EU-GMP 2
Corporation nhém B-lactam.
Sanofi Vie'fnam * Thudc khdng vo trung:
(S:hareholdlng + Thudc kem; thudc gel, thuéc md;
ompany *Vien nang cing; . . . PIC/S GMP 2
+ Thuoc udng dang long; thudc dung ngoai dang long; si ro;
+ Vién nén; vién nén bao phim;
+ Thudc bét; thuéc cdm.
zg:\I;IL'\LTI\f\?LTITA?FgI)A * Thu6c khéng vé trung: Vién nang mém. EU-GMP 2
Medochemie (Far N
East) Ltd. (Aséptic ¥ Thude Vo trung:, .
T + Thudc san xuat vo trung: Thudc bét pha dung dich tiém chira khang sinh EU-GMP 2
Cephalosporin Cephalosporin
Facility) '
Medochemie (Far
Esfﬂt)&tﬁi:s(ct:?dilds * Thudc khong vé trung: Thudc udng dang 1dng; thudc ban ran (kem, m&, gel). EU-GMP 2
Facility)
Medochemie (Far
East) Ltd., (Oral * Thudc khdng vo trung: Vién nang clrng, vién nén (bao gdbm ca vién bao phim). EU-GMP 2
Facility)
Céng ty c6 phan
Duoc Hau Giang - Chi
nhanh nha may duoc
pham DHG tai Hau * Thudc khéng vo trung: Vién nén sui bot; thudc bot sui bot. PICS-GMP 2
Giang.
Tén tiéng anh: DHG
Pharmaceutical one-
Member Limited * Thu6c khéng vé trung: Vién nén Japan-GMP 2
Company
Branch of
ImexPharm * Thudc khéng vo tri hu ang si om B- :Vié i ié
Corporation Thuoc khd gvo tru'ng c u‘aﬂkhaﬂng sinh nhém B-lactam: Vién nang cirng, vién EU GMP )
(Vinh Lo Industrial nén, vién nén bao phim, thudc bot.
Park, HCM)
* Thu6c vo trung:
+ Thudc san xuat vo trung: thudc dang ran va cay ghép chira khéng sinh 5
Imexpharm nhom beta-lactam;
Corporation Branch * Thudc khdng vo trung: vién nang cirng chira khang sinh nhém beta-lactam EU-GMP
i (IMP3) * San pham duoc xét nhém thau 1 (lwu hanh tai Bb Dao Nha):
+ Thudc bét pha tiém IMETOXIM 1g (Cefotaxim (dwédi dang Cefotaxim natri) 1
1g)
Imexpharm * Thudc vo trung:
Corporation Branch + Thu8c san xuat vo trung: thudc dang ran va cdy ghép chira khang sinh nhém
[ (IMP3) beta-lactam;
* Thudc khéng vo trung: vién nang cirng chira khang sinh nhém beta-lactam EU-GMP 2

* San pham dugc xét nhém thau 1 (lwu hanh tai B6 Dao Nha):
+ Thu6c bét pha tiém IMETOXIM 1g (Cefotaxim (dwdi dang Cefotaxim natri)
1g)

CONG TY CHU'NG KHOAN NGAN HANG DONG A

Cuc Quadn ly Dugc, DAS Research
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Ludn diém dau tw — Imexpharm doanh nghiép tién phong trong phat trién cdng nghé.

Chién lwgc phat trién

N3m 2012, Théng tv lién tich s6 01/2012/TTLT-BYT-BTC d3 anh hudng I&n dén IMP, thdong tu nay dua ra tiéu chuan tring thau
uu tién cac san pham thudc gid ré, cung vdi dé nang tiéu chuan san xuat 1én PIC/S-GMP va EU-GMP, trudc 2012 cic doanh nghiép
thyc hién diu thau theo Théng tw 10/2007/TTLT-BYT-BTC. DSi mat vdi thach thirc d6, IMP d3 chuyén hwéng sang kénh phan
phdi OTC, doanh thu tir OTC chiém ty trong tir 41% nam 2012 1én 60% vao ndm 2013. T mot doanh nghiép vdi chién luge phat
trién cac san phdm chat lugng cao, tap trung vao kénh dau thiu thuéc ETC, IMP budc phai chuyén dan sang OTC, tir dé bién lgi
nhuan ciling chiu anh hudng 1&n khi chi phi dau tw cho cdc nha mdy tiéu chuan cao la rat I&n.

Tir 2013 — nay, IMP van theo dudi con duwdng tham gia vao phan khic dau thau thuéc ETC, sdn xuat cac sdn phdm thudc Generics
chat lwgng cao. Nam 2013, IMP tién hanh nang céng suat cac nha mady tai khu virc Pong Thap (IMP1), 1dy trong tdm la cac nha
may nay va phan khuc phat trién OTC (cdc nha mdy nay dat tiéu chudn WHO-GMP), sir dung ngudn doanh thu nay dé tién hanh
duy tri doanh nghiép va trang trai chi phi dau tu méi cdc nha may tiéu chuidn EU-GMP. Pén nay, doanh thu tai khu virc nha may
Dong Thap (IMP1) gdbm hai day chuyén san xuat Non-Betalactam va Penicillin (thudc vién goi) d3 hoat dong gan nhu hét céng
suat, déng gép khodng 80% doanh thu — day ciing 1a doanh thu mang OTC cla IMP. Muc tiéu phat trién cla IMP d&n ndm 2022,
ty trong doanh thu OTC, ETC va xuat khau lan lugt 1a 50%, 40%, 10%. Trong khi mang OTC cho thay d4u hiéu b3o hoa thi giai doan
5 nam 2018 — 2022, dong luc tang trwdng s& dén tir cac nha tiéu chuan EU — GMP v&i phan khic dau thiu thuéc nhém 1, 2.

Doanh thu Imexpharm

(ty déng)
B ETC mOTC
1400 -
1200 -
1000 -

800 -

400 -
200 | |588% 30,6%

2012 2013 2014 2015 2016 2017 2018

Imexpharm, DAS research
Loi thé canh tranh

Imexpharm hién dang s& hitu nha mdy tai Binh Duwong vdi 3 day chuyén san xuat dat chuan EU-GMP, va md&i day nha may khang
sinh cdng nghé cao cling da di vao hoat dong tir quy 2/2019. Trong khi d6, nha mdy Dugc cdng nghé cao tai Binh Duong véi vén
dau tw 470 ty déng, dy kién hoat déng vao dau ndm 2020. Khi cdc nha méy di vao van hanh, Imexpharm sé& la don vi duy nhat cla
Viét Nam c6 kha nang san xuat cac san pham thudc chat lvgng cao vdi ndng luc ddp (ng cdc don hang 16n.

Imexpharm ciing dong thoi tao ra Igi thé vé cong nghé véi cac ddi thi, ching t6i cho rang véi cac doanh nghiép ddi thu trong
phan khic nhém thuéc ETC 1, 2 1a Pymepharco, gan day la Dugc Hau Giang, hién tai chwa cé cac hoat déng dau tw ndo dang ké
dé canh tranh dugc vdi Imexpharm trong nhém ETC 1 & 2, wéc tinh trong it nhat khoang 2 — 3 nam tdi, vi dé dau tu mot day
chuyén cho dén khi di vao van hanh va dugc cdp phép mat mét khoang thoi gian 3 — 4 ndm. Ngoai ra, so véi cdc doanh nghiép
san xuat Generics, IMP ciing cho thay kiém soat vong quay céc khoan phai thu rat t6t nhd vao viéc ddy manh kénh ETC trong thoi
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gian gan day — gidm ri ro trong co ciu tai sdn, ndm 2016 cdng ty cling chdp nhan gidm bét doanh thu tir OTC dé co cau lai cac
khoan phai thu.

Viéc dinh huéng kinh doanh ETC nhdm 1, 2 cling giup Imexpharm trdnh dugc cac bién déng cla gid APIs vi gid ban thudc tai cac
nhém nay cao hon so vdi nhitng nhém con lai, qua d6 gitp bién lgi nhudn gép én dinh hon. Tinh dén 27/5, xét vé s luvgng loai
(mAau) dugc pham trung thau ETC, thi IMP chi cé khodng 52 loai (nhdm 2) va 26 loai cho cdc nhém 3-5, trong khi dé d6i thu chinh
cta IMP trong nganh |a Pymepharco (PME) tring thau nhém 1, 2 13 68 loai va nhdm 3-5 13 145 loai. Diém khac rat rd & day 1a xét
vé s8 lwvong thi PME dang |&n hon rat nhiéu so vdi IMP, nhwng vé gia tri thi IMP c6 gid tri tring thau cao hon tai nhém 1, 2 day 13
cdc nhém chu lyc cda IMP va nhitng nhdm nay cé gia tran cao hon. Ngoai ra, IMP ciing cho thay sy tap trung vao cac san xuat cac

san pham, hwdng dén céc gdi thau I&n chir khéng tap trung nhiéu vé sé lugng dan trai, tir d6 dem dén i nhuan tét hon.

Gia tri trang thau ETC 2019 tinh dén 27/5/2019

S6 lwong mau thudc tring thau ETC 2019 tinh

(ty déng) dén 27/5/2019
160 (ty déng)
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Pong lwc tang tredng tir nha may mai

Cuc Quadn ly Dugc, DAS Research

Cuc Quan ly Duwgc, DAS Research

STT Tén nha may Dia diém Thong tin Cdng suat
> - wa s - Cong
. - San xuat thudc vién/goi .
Nha mdy Non- - N&m 2006 nang cap thanh nha may dau tién cta Viét Nam dat Su.?t 1.200
Betalactam . WHO-GMP triéu don
Tp.MCao Lanh, . vi/ ndm
1 bong Thap
o (IMP1) - Savn xuat thudc wep/gmﬂ \ S . Cong sut
Nha may - Nam 2006 duoc nang cap cung vdi nha may Non, la mét trong a
- ~ . x . n , e o 300 triéu
Penicillin nhirng nha may dugc cap chirng nhan WHO-GMP sdm nhat cua A ;
A vién/ nam.
Viét Nam
- S&n xuat thudc bot pha tiém va thudc vién.
. - Ban dau duoc xay dung theo cong nghé chau Au dé sdn xuit cdc  Cong suat
Khu cong > 2 . P
a san pham Cephalosporin thé hé mdi, von dau tu dat 20
. nghiép VSIP N, a
) Nha may I Binh 113 ty dong. triéu
Cefalosporin D,u'o'n - Thdng 9/2016 duwoc Bo Y té Tay Ban Nha cdp chirng nhan EU- lo/ndm va
“MP33) GMP, B Y t& Viét Nam cong b8 d3u thang 11/2016. 200 triéu
- Nam 2018 nang cdp day chuyén va dau 2019 tdi xét duyét EU-  vién/ndm
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- San xuat thuéc bét pha tiém

- Thdng 9/2016 dugc Bd Y té Tay Ban Nha cap chirng nhan EU-
GMP, B Y té Viét Nam cong bé dau thang 11/2016.

- Pau 2019, téi xét duyét thanh cong EU-GMP bai B6 Y té Tay Ban
Nha

Nha may
Penicilline

Céng suat
nha may
dat 5 triéu
lo/nam

Nha may Duoc
3 Cong nghé cao
Binh Duong

KCN VSIP 11,
Binh Duwong
(IMP4)

- S&n xuat thudc dac trj vdi cdc dang bao ché dac biét.

- T6éng v6n dau tw 470 ty dong.

- Du kién hoan thanh cudi nam 2019, va dwa vao hoat déng dau
nam 2020.

DPay cd thé
ndi la nha
may voi
quy mod
cong nghé
va vén dau
tu l&n nhat
cla
Imexpharm

Nha mdy Khang
4 sinh Cong nghé
cao Vinh Loc

KCN Vinh Léc,
Quan Binh Tan,
TP. HCM
(IMP2)

- Quy 1/2019, nha may da nhan duoc chi*rng nhan EU-GMP do
B& Y t& B6 Dao Nha cap.

- Téng von dAau tw 180 ty dong

- Di vao hoat ddng ké tir Quy 2/2019

Cong suat
300 triéu
don vi/
nam.

Imexpharm, DAS Research
Rui ro
Cac nguyén lieu dwoc pham cla Imexpharm hién nay déu nhap khau tir Chau Au, phan lén la Tay Ban Nha vi vay nhitng bién dong
vé ty gid va gid nguyén vat liéu sé dnh hudng dén bién lgi nhudn gbp.
Ngoai ra, hanh lang phép ly cho viéc d3u thau thudc chua ré rang cling 1a mot diém can lvu y. M3c du, Luat Duoc da wu tién st
dung cac san pham Duwoc pham cla cac nha san xuat trong nudc nhung dén nay cac quy dinh vé dau thau thudc van chua rd

rang. Chang han nhu Thong tw s6 11/2016/TT-BYT van con nhiéu bat cap trong viéc chon gia tring thau, phan chia géi thau, va
dang trong giai doan |8y y kién slra d6i, c6 thé s& phai d&én ndm 2020, cic van ban quy dinh mdi that sy hiéu qua hon.

Du bao

Chung t6i du bdo mang OTC hién tai d3 c6 dau hiéu b3o hoa va cdc nha may cta IMP sdn xuat thudc cho phan khuic nay cling gan
nhu hoat dong full cdng suat, vi vdy ching téi wdc tinh trong ndm 2019 mang OTC sé tang trwdng khodng 3%. D6i vdi mang ETC,
ching t6i cho rang Nha may Duoc Cong nghé cao Vinh Ldc sé 1a dong luc tdng trudng chinh trong ndm 2019, ching tdi wéc tinh
gia tri déng gép ctia Nha may Vinh Loc mdai khi di vao van hanh ké tir quy 2 véi gia tri déng gép vao doanh thu sé& bang 50% doanh
thu clia mang ETC cla IMP3 — tirc la 50% gia tri ciia nha may IMP3, va vi van hanh vao quy 2 nén mirc déng gop sé la tang trudng
cdng vao 37,5%. V&i cdc nha may dat chudn EU — GMP (IMP3) ching t6i wdc tinh doanh thu sé& tang trwdng khoang 9% dua trén
murc tang trudng chung clia nganh. Nhu vay, doanh thu mang ETC ching t6i dua ra dy bdo sé tang 49% trong nam 2019. Tir do,
doanh thu thuan trong ndm 2019 wdc tinh sé tang 11.8% so vdi cung ky.

(ty déng) 2017 2018 YoY 2018 2019F YoY
Doanh thu 1166 1185 2% 1185 1326 12%
Loi nhuan gop 458 470 3% 470 517 10%
Bién ldi gop 39% 40% 40% 39%

L3i rong (LNST) 117 139 18% 139 159 15%
Bién ldi rong 10% 12% 12% 12%

EPS (d6ng) 2501 2805 12% 2805 3220 15%

DAS Research wdrc tinh

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Quan diém va dinh gia:

Chuing toi cho rang véi Imexpharm, day 1a mét co hoi dau tu dai han rat dang dé can nhic. Tuy nhién, hai van dé dnh hudng nhat
ddi vdi Imexpharm d6 13 gid cd nguyén liéu va quy dinh vé thi tuc dau thau thudc ETC. Nguyén liéu ctia Imexpharm chl yéu dugc
nhap khau tir Chau Au, trong ngdn han gia ca c6 thé s& bién dong nhung vé mét xu huwéng dai han, khi cdc doanh nghiép san xuat
APIs ddy manh viéc hién dai hda cac nha may, tiét giam cac chi phi thi xu hudng gid APIs s& gidm dan trd lai. Ngoai ra, ty gia cling
1a mét rdi ro can quan sat ki.

Dai véi nhitng doanh nghiép di theo con dudng tap trung vao kénh thuéc ETC nhdm 1, 2 nhw Imexpharm thi quy dinh vé tha tuc
dau thau 13 mdi quan tdm I&n nhat. Trai nguoc véi phan khic ETC nhdm 3 — 5 thi nhém 1, 2 ¢é gid tri cao hon va it ddi tha canh
tranh hon vi doi hoi cdc doanh nghiép phai c6 ning luc san xuat va cong nghé, gia thanh mdi cé thé tring thau. Vi vay, ching téi
cho rang, dén khi ndo Dy tho slra d&i thong tu dau thau thudc dwoc hoan chinh thi Imexpharm véi cac day chuyén cong suat 1én
dat chuan EU — GMP s& that su c6 mot budc dot phd manh vé ting trudng.

Vi 13 doanh nghiép theo dudi phat trién cdc san pham duwoc chat lwgng cao, trong khi dé cac day chuyén hoat ddng chuwa hét céng
suat tuwong rng véi tiém nang d3 anh huwdng dén céc chi s6 vé hiéu qua kinh doanh cda Imexpharm so véi cdc doanh nghiép trong
nganh. Tuy nhién, khau hao cla cidc nha may nay la khadu hao dudng thang, vi vay trong twong lai khi cong sudt mé rong thi mic
bién lgi nhuan s& cai thién hon nira. Imexpharm ciing 1a s6 it cdc doanh nghiép trén thj truérng hién nay con nhiéu du dia tang
trwdng, doanh nghiép con cé dau tu nhidu vé cong nghé quan tri SAP-ERP tir ndm 2013 va céc hoat ddng R&D phat trién manh.

Mtrc P/E dang giao dich hién tai cla IMP 13 16.9 [an, twong ddi cao so v&i mirc binh quan nganh hién tai khodng 14.x [an, theo
ching tdi thj trudng hién tai dang dinh gid cho IMP 13 hop ly - twong xdéng vai tiém nang cda doanh nghiép, ngoai ra cling can luu
y rang thanh khoan cla IMP hién nay & mic tuwong d6i thap, binh quan giao dich 10 phién chi khoang 17.000 c& phiéu/phién.

Téng két, ching t6i danh gia cao trién vong dai han khi xu thé dung thudc ndi dia cé chat lwong cao cho kénh ETC 13 tat yéu, ndm
2020 - 2021 nhiéu kha n3ng 13 thoi diém ma Imexpharm dot pha manh vé ting trwdng. Bang dinh gid P/E, ching t6i cho rang
trong ndm 2019 gia tri hop ly cda Imexpharm s& & murc 54.740 déng, véi mirc P/E forward la 17 Ian.

Chi s tai chinh mét sé doanh nghiép dwoc pham 2018

(ty dbng) DHG TRA  DMC PME IMP DBD
Doanh thu thu3n 3.882 1.798  1.385 1675  1.185 1.401
Lgi nhusn gop 1.717 935 489 807 470 428
% bién LN gdp 44% 52% 35% 48% 40% 31%
Chi phi ban hang 725 486 139 392 212 174
Chi phi quan ly 286 222 86 55 88 68
LNST 651 175 229 309 139 163
% Bién Idi rong 17% 10% 17% 18% 12% 12%
V8n chli s& hitu 3.144 1.107  1.130 1.786  1.505 891
Téng tai san 4.206 1.590  1.465 2133 1774 1.434
EPS 4.554 3352 6.588 4.084 2524 2.801
ROE 22,1% 14,0%  22,0% 18,2% 9,6%  18,9%
ROA 15,8% 10,1%  16,5% 15,1% 7,8%  11,0%

BCTC cdc cong ty, DAS Research
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Thong tin tai chinh:

Bang KQ HDKD (trd)

2015 2016 2017 2018

Bang CDKT (trd)

Nam

Nam

2015 2016 2017 2018
Doanh thu thuan  964.319 1.010.346 1.165.456  1.184.818 TSNH 744701 721079 977543 834.742
G|a' V6n héng ba'n -581.059 -605.293 -728.635 -715.187 Tl\énl CéC khOén
Loi nhusn gép 383.260  405.053  436.821 469.630 twong dwong tign 191410 115520  289.503  194.717
X va dau tw ngan han
Doanh thuHB tai ), g37 9.09  18.493 18.888 R
chinh Céc khodn phai thu 302.541 367.177 395.683 289.884
Chi phi H tai X
chinh 15231 -12.236 -13.985 -17.599 Hang ton kho 245719 234563 282179  323.809
Chiphibénhang ~ -193.150  -203.874  -210.067  -212.134 lﬁ',sa” ngan han 5.031 3.818 10.178 26.331
. , 2 . ac
Chi phi quan ly 72789 -71.263  -85.505 -88.184 Thué thu nhap
doanh nghiép o ; - - - -
Le'i nhuan thuan hodn lai
tir HDKD 119.928  126.777  145.757 170.603 TSDH 348.013  434.766  796.088  939.505
Other operating Cac khoan phai thu
124 261 2 167
income/(expense) 9 6 80 3.16 dai han 76 80 20 3.550
Téng loi nhuan ké Tai san cd dinh hitu
todn trudc thué 118679  126.516  146.559 173.769 hinh 192041 193270 195155 242577
(Pretax Profit) T3i san ¢b dinh vo
Thug thu nhap h?';a” c6 dinh vo 71.340 70.754 72.353 72.728
hign hanh 25769  -25.357  -29.199 -35.086 T'f] abd
- al san do’ ang
Lo nhugn sau g1 ham 15.229 76.033  423.884  547.705
thué thu nhap 92.910 101.159 117.360 138.683 P3u tuv tai chinh
doanh nghiép o1 har 48.602 60.917 65.797 41.094
Tai san dai han 20.725 27.712 38.848 31.851
khac
TONG TAI SAN 1.092.715 1.155.845 1.773.631 1.774.247
M6t sd chi sd tai chinh
N&m 2015 2016 2017 2018 2 ;
Nhom chi s tang Ig}\“G NOPHAI 185.884  219.929 378317  269.634
trwong Vay ngén han + Vay i i i
Téng trudng doanh thu 7,5% 4,8%  15,4% 1,7% dai han
Tang trwdng lgi nhuén 22 s
° -8,5% 57%  13,1% 2,6%
gop ° ’ ’ ° Phai tra nha cung 56.006 88.703 224903  109.020
cip cung ngan han
Tang trwdng LNST 8,3% 8,9%  16,0% 18,2%
Nhém chi s6 sinh 1 zgi'g"a nguoilao 41.823 68.531 82.413 61.849
i6n loi nhuan 5 39,7%  40,1%  39,3%  39,6% ¢ khoan bhai tra
Bién loi nhuan gop Cdc khoan phai tra 21.958 18.859 22.819 27.818
Bién LNST/Doanh thu 9,6%  10,0%  10,0%  11,7% khac
ROA 88%  9,0%  80% 7,8% S:gékh“ hoc cong 29.318 21.721 34.411 32.606
ROE 10,9%  11,0%  10,1% 9,6% VONCHUSGHO'U  906.831 935916 1.395.314  1.504.613
Co’ ciu tai san 5N 26 2 SO
, : . . . . Mt 280.426 289426 429782 494212
TS ngén han/Tang TS 68,2A) 62,4 o 55,1/7 47,1/] hiru
rl:lgcugié :6:an/T6ng 842%  901%  90.9%  87.7% ;:g:g du v6n co 297.734  297.714  601.241  601.241
Téng no/Téng TS 17,0%  190%  21,3%  152% S:Jé?/nda” tur phat 232200  254.924  265.808  281.867
Nhém chi s6 dinh gia i 3
L Lf"ﬂnh”f?. chua 85.050 91.555 96.281  125.091
Eps 3231 3495 2978 2.976 $6T\InGpNZIU6N
o 1.092.715  1.155.845 1.773.631 1.774.247
BVPS 31332 32.348 32481  30.457 VON
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BAO CAO PHAN TiCH CONG TY

TO CHU'C THYU'C HIEN BAO CAO

Cong ty Chirng khoan Ngan hang Dong A (goi tat 1a DAS) 1a thanh vién cla Tap doan tai chinh Ngan hang Pong A. hién 1a mét
trong cac dinh ché tai chinh I&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdng chirng khoan Viét
Nam. va dang di dau trong mot s& dich vu tai chinh c6 cong nghé cao. DAS hién 1a c6 déng I&n cla nhiéu cong ty. va la chi s&
hitu clia Cong ty quan ly Quy dau tu Pong A. Cong ty hién cé day dl cac nghiép vu chirtng khéan gom: Méi gidi. Ty doanh. Tu
van tai chinh va Tu van dau tu. Luu ky chirng khodén.

Hé théng chi nhanh

+»*Tru s& chinh:
Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thj Minh Khai. P.2. Q.3. TP. HCM
Dién thoai: (028) 38336333
Fax: (028) 38333891
+¢+Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyé&n Coéng Tri. P. Nguyé&n Thai Binh. Quan 1. TP. HCM
Dién thoai: (02.8) 3821 8666
Fax: (02.8) 3821.4891
+»Chi nhanh Ha Nbi:
Dia chi: 181 Nguyén Luong Bang. Q. Bong Da. Ha Noi
Dién thoai: (024) 3944 5175
Fax: (024) 3944 5178 - 3944 5176

KHUYEN cAo

Bdo cdo ndy chi nhdm cung cdp théng tin cho cdc té chirc déu tw ciing nhw nhd déu tw cd nhén va khéng ham y duwa ra 10
khuyén chdo mua hay bdn bdt ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhw mét ngudn tham khdo va phai
chiu toan bo trdch nhiém déi vdi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngdn hang Péng A (DAS) tuyét déi khdng
chju trdch nhiém bdét ky thiét hai ndo lién quan dén viéc str dung toan bd hodic tirng phén théng tin cua bdo cdo nay.

Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo ld quan diém cd nhén cla cd nhén ngudi viét ma khéng dai dién cho quan
diém ctia DAS va c¢6 thé thay d6i ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy duwoc DAS thu thdp tir ngudn ddng tin cdy vao thoi diém céng bé. Tuy nhién. DAS khéng
dém bdo dé chinh xdc théng tin nay.

Bdo cdo nay la tai san va duwoc giit ban quyén bdi DAS. Khéng durgc phép sao chép. phdt hanh ciing nhu tdi phén phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vén ban chép thudn cla DAS. Vui lIong ghi ré ngudn khi trich ddn néu st dung cdc théng tin
trong bdo cdo nay.
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