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KHUYEN NGHI TANG TY TRONG
Gia hop ly 50,600
Gia hién tai 43,000
Tiém néng tang/giam 18%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 154.0
Free float (triéu) 20.0
Vén héa (ty VND) 6,622.39
KL GDTB 3 thang (c8 phiéu) 244,465
S& hitu nudc ngoai (%) 49.4%
Ngay niém yét dau tién 04/12/2006
CO CAU cO PONG
SK va cdac bén lién quan (KBA, Binh
Minh Kim) 64.8%
Tdéng Coéng ty Dugc Viét Nam - CTCP 22.0%
Khéc 13.2%
KHIA CANH TRONG YEU
TTM EPS (VND) 2,156
BVPS (VND) 14,594
Ng/VCSH 0.3
ROA (%) 12.7%
ROE (%) 15.4%
P/E 21.8
P/B 2.9
Ty suét cd tic (%) 1.2%
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SO LUQC VE CONG TY

Cong ty C6 Phan Dugc phdm Imexpharm (HSX:
IMP) dugc thanh lap vao ndm 1977 co tién than la
Co6ng ty Dugc phdm Cap |l tai thanh phd Cao Lanh,
tinh Pong Thap. Imexpharm hoat déng trong linh
vuc san xuat va kinh doanh céac san pham dugc
pham, bao gém céc loai thudc va san pham y té
khac nhau. IMP hién dang van hanh 4 nha may,
trong dé c6 12 day chuyén san xuét dat tiéu chuén
EU-GMP va dan d4u thi phan thuéc khang sinh tai
Viét Nam, dat 10%.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CONG TY cO PHAN DUQC PHAM IMEXPHARM

Nganh: Dugc phdm HSX: IMP

e IMP coéng bd KQKD Q1/2025 tang trwdng manh mé so vdi cung ky
nam ngoai, hoan thanh 23% k& hoach doanh thu va 19% ké hoach lgi
nhuan ndm 2025. Mirc tang trudng dugc hé trg dong déu tir ca hai
kénh ETC va OTC, lan luot dat 27% YoY va 25% YoY.

e Cho nam 2025, IMP d&t ké hoach kinh doanh nam 2025 véi t6ng
doanh thu tang 18.6% YoY dat 2,981 ty déng va LNTT tdng 22.1%
YoY dat 493.5 ty déng. Chién lugc trong tdm cua cong ty gom: (1)
khai thac phan khic dugec phdm cong nghé cao tai kénh ETC, (2)
téng cuong hop tac vai cac chudi nha thudc va ma rong mang ludi
phan phéi tai mién Bac tai kénh OTC. Bén canh do, du 4an nha may
IMP5 sé khdi cong xdy dung vao cudi ndm 2025 va san xuat thuong
mai tlr ndm 2028, tap trung vao cac nhém diéu tri ngoai khang sinh
nhu tim mach, tiéu duong, tiéu hoa...

e Chung t6i duy tri danh gia tich cuc vé trién vong tang trudng ctia IMP
dua trén céc ky vong: (1) xu hudng nganh thuan lgi, (2) lgi thé san
xudt theo tiéu chuan cao EU-GMP, (3) dan d4u thi truong thudc
khang sinh va (4) chién lugc mé réng danh muc san phdm ngoai
khang sinh trong trung va dai han. Cho nam 2025F, chdng t6i du
phéng IMP sé& ghi nhan doanh thu gop téang 14.8% YoY dat 2,886 ty
dong va LNTT tdng 18.1% YoY dat 477 ty dong. Bién lgi nhuan gop
cai thién nhe 1én murc 39.5% (+70bps YoY) nha déng goép tich cuc tir
thuéc khang sinh gia tri cao va kiém soat chi phi NVL hiéu qua.

e S dung phuong phap dinh gia DCF va P/E, ching t6i dua ra khuyén
nghi TANG TY TRONG danh cho IMP véi gia hop ly 14 50,600 VND/cé
phiéu (tdng 19% so vdi dinh gia trude do), twong trng mitc tang gia
tiém nang la 18%.

Cap nhat KQKD Q1/2025

IMP céng bd KQKD Q1/2025 téng trudng manh mé véi doanh thu gop téang
23.3% YoY dat 671 ty dong va LNTT tang 22.5% YoY dat 95 ty dong, Ian luot
hoan thanh 23% k& hoach doanh thu va 19% ké& hoach lgi nhuan ndm 2025.
Mtrc tang trudng dugc hé tro déng déu tir ca hai kénh ETC va OTC:
- Kénh ETC: Doanh thu tdng 27% YoY nh& md réng hop tac vai cac bénh vién
va sy dong gop tich cuc tir nhém thude khang sinh tiém gia tri cao. Ngoai
ra, thém 1 day chuyén san xuat tai IMP dugc chirng nhan dat chuan EU-
GMP vao cudi ndm 2024 déng gop vao murc tang trudng tich cuc tai kénh
bénh vién (nang tong sé day chuyén san xuat dat chuan EU-GMP la 12).
- Kénh OTC: Phuc h6i manh mé véi doanh thu tdng 25% YoY va dat mirc cao
nhat trong nhiéu nam tinh theo quy, déc biét ngi bat tai mién Bac (+69%
YoY) nha céc chién dich quang ba, khuyén mai hiéu qua va tang cuong hop
tac vai cac chudi nha thude. Nhém san pham thude ho ghi nhan mirc tang
trudng an tuong (+42% YoY) trong béi canh cac bénh dudong ho hap gia
tadng dau ndm. K& hoach md réng tai mién Bac du kién sé déng gop tich
cuc cho kénh OTC trong thai gian téi.
Bién lgi nhuén gop tidng 270bps YoY dat mirc 39.5% nho kiém soat hiéu qua
gia von hang ban va ddy manh hoat déng san xuét tai tat ca cac day chuyén
dat chuan EU-GMP, trong do6, san lugng san xuét tai nha may IMP4 tang
dén 126% YoY. Trong quy, IMP ciling da ra mat 9 san phdm mdi va dang
trién khai 133 du an R&D, cho thdy su dau tw manh vao danh muc san pham
trong tuong lai.

Bloomberg: PHS <GO> 1
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Hinh 2: Thi phan dau thau thuéc nhom 2 kénh bénh vién

Hinh 1: Doanh thu kénh ETC va OTC theo quy (Ty déng) cua IMP (%)
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Trién vong nam 2025

Tai PHDCD thudong nién nam 2025, IMP da théng qua ké hoach kinh doanh
nam 2025 vai tdng doanh thu tang 18.6% YoY dat 2,981 ty dong va LNTT
tang 22.1% YoY dat 493.5 ty d6ng. Chién lugc trong tdm cua cong ty géom:
- Kénh ETC: tiép tuc phat huy thé manh, khai thac t6t hon phén khic dugc
pha@m c6ng nghé cao nhu thudc tiém.

- Kénh OTC: ddy manh mé rong, tdng cudng hap tac vai cac chubi nha thude
va md réng mang ludi phan phai tai mién Bac, noi ty [& thdm nhap cla IMP
con thap. Tl nira cudi nam 2024, IMP da xay dung déi ngli ban hang mai
tai chi nhanh Ha Noi véi 34 trinh dugc vién, gilip so lugng khach hang tang
50% YoY va déng gdp tich cuc vao mirc téng trudng chung.

Bén canh dé, IMP du kién cho ra méat 16 san phdm mdéi trong ndm 2025, tap
trung vao phan khic cong nghé cao nhu “first generic”, thuéc tuwong duong
sinh hoc va dang bao ché phtrc tap, ky vong dong gép 5 — 10% doanh thu
nam 2025.

Trong cudc hop, dai dién SK Group cho biét tap doan dang tién hanh danh
gia va can nhac co ciu lai danh muc dau tu trén toan cau, trong dé co thi
truong Viét Nam. Do do, kha nang thay d6i ty & s& hitu tai IMP c6 thé xay
ra, tuy nhién khong nhét thiét dan dén thoai von va hién van chua co6 ké
hoach chinh thirc. Ngoai ra, Dai héi déng c¢6 déng da thong qua viéc thay
déi gidi han ty |é s& hiru nude ngoai toi da tai IMP, tir 75% tang |én 77.96%
téng sé von diéu lé.

Hinh 3: L6 trinh trién khai du kién ctia nha may IMP5
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Ngubn: IMP, PHS téng hop
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Dai v6i To hop Nha may Duge pham Cat Khanh (IMP5) tai Dong Thap, cong
ty dy kién sé khdi cong xay dung vao cudi nam 2025 va san xuat thuong
mai tlr 2H2028. Danh muc san phdm clia nha may dang dugc hoan thién
vGi 146 du an R&D, tap trung vao cac nhém diéu tri ngoai khang sinh nhu
tim mach, ti€u dudng, tiéu héa... cing nhiéu loai thudc khang sinh tiém. IMP
ky vong céc san phdm cdng nghé cao tlr IMP5 sé c6 bién lgi nhuén cao hon
dang ké so véi danh muc hién tai, tir d6 hé tro cai thién bién lgi nhuéan chung
khi nha may di vao hoat déng.

Chung t6i duy tri danh gia tich cuc vé trién vong tang trudng cua IMP dua
trén cac ky vong:

(1) Xu huéng nganh thuan lgi: Nhu cau cham sdc strc khde gia tdng clng
cac chinh sach uu tién thuéc san xuat trong nudc sé thic day tang trudng
nganh dugc pham Viét Nam;

(2) Loi thé san xuat theo tiéu chuan cao: IMP la doanh nghiép dau nganh
s& hitu 12 day chuyén san xuat dat chudn EU-GMP, tao nén tdng ma réng
manh mé tai kénh ETC tai thuéc nhdm 1 va 2. Tai thi truong thudc ké don
(kénh bénh vién), vi thé cta IMP d& vuon Ién top 3 toan nganh (bao gém ca
doanh nghiép ndi va ngoai), tur vi tri thr 11 vao nam 2022.

(3) Dan dau thi truong thuéc khang sinh: IMP nam gilr 10% thi phan thudc
khang sinh dang uéng va tiém, ndi bat véi cac san phdm thé hé mdi, cong
nghé cao va co vi thé virng chac trong viéc chéng lai xu hudng khang khang
sinh dang gia tdng. Cdc nha mdy cong nghé cao IMP3 va IMP4 tiép tuc dong
vai tro quan trong trong tang trudng linh vuc nay.

(4) Chién lugc mé rong danh muc san pham: Viéc trién khai du an nha may
IMPS5 tap trung vao cédc nhém diéu tri mai nhu tim mach, tiéu duong, tiéu
hoa... giip cong ty ma rong thi trudng, cling co vi thé cho IMP trong trung
va dai han.

Bloomberg: PHS <GO> 3
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Du phong KQKD 2025F va 2026F

2025F % YoY 2026F % YoY Nhéan dinh

Trong giai doan 2025F — 2029F,
ching t6i du phéng IMP sé ghi nhan
téc do tang trudng kép CAGR la
12%/nam, tuong duong so véi mic
tang trudng chung cda toan nganh
dugc phdm 1a 10 — 13%/nam, theo
IQVIA. Trong d6, thudc khang sinh
ti€p tuc déng vai tro la dong luc tang
trudng chinh véi CAGR la 13%/nam
dua trén: (1) IMP s& hitu danh muc

Doanh thu gop (Ty VND) 671 233% 2,513 2,886 14.8% 3318 15.0%  khang sinh th& hé méi da dang hon
S0 VGi céc doi thu trong nudc, (2)
van hanh 12 day chuyén san xuat
dat chuan EU-GMP giGp IMP tién
phong phat trién thudc khang sinh
gia tri cao; (2) khang sinh la nhém
diéu tri chiém ty trong cao nhat
trong co cau tiéu thu thudc tai Viét
Nam va dugc ky vong sé tang
trudng voi CAGR 1a 9%/nam, theo
IQVIA.

LNTT (Ty VND) 95 22.5% 404 477 18.1% 566 18.6%

LNST (Ty VND) 74 20.3% 321 379 18.1% 449 18.6%

Bién lgi nhuan goép cai thién nha (1)
dich chuyén danh muc san phadm
sang phan khuc gia tri cao, it canh
tranh nhu thudc tiém, vién nén phan
tan; (2) cac chinh sach ki€m soét chi
phi nguyén vat liéu hiéu qua va (3)
gia tdng cong suat hoat dong tai cac
nha mdy. Tinh dén cudi thang
4/2025, IMP da chét gid API cho ca
ndm 2025, gép phan han ché téac
dong tur bién déng gia nguyén liéu
dugc phdm trén thi trudng qudc té.

Bién LN gop (%) 39.5% 38.8% 39.5% 40.2%

Bién LN rong (%) 12.5% 14.6% 14.6% 15.2%
Ngubén: PHS du phéng

www.phs.vn Bloomberg: PHS <GO> 4
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Pinh gia va khuyén nghi

IMP hién dang giao dich tai P/E TTM la 21.8x, thdp hon muc trung binh 5
nam la 22.9x. Str dung phuong phap dinh gida DCF va P/E, chlng t6i dua ra
khuyén nghi TANG TY TRONG danh cho IMP véi gia hop Iy 1a 50,600
VND/c6 phiéu (tdng 19% so véi dinh gia trudc d6 nham phan anh day du
KQKD nam 2024 va tiém nang tang trudng trong 5 nam tdi), trong trng murc
tdng gia tiém nang la 18% so vdi gia hién tai. Dinh gia cla ching t6i chua
bao gom tiém nang tir nha may IMP5 do chung t6i chua du co s& dé€ danh
gia danh muc san phdm mdi.

Hinh 4: Dién bién P/E cua IMP giai doan 2020 - 2025
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Ty VND
Két qua kinh doanh 2022A
Doanh thu thuan 1,644
Gia vén hang ban (946)
Loi nhuan gop 697
Chi phi ban hang (269)
Chi phi QLDN (132)
Lgi nhuan tir HDKD 297
Lgi nhuén tai chinh (6)
Chi phi l&i vay (18)
Loi nhuén trudc thué 291
Loi nhuan sau thué 224
LNST ctia ¢8 déng Cong ty me 224
Can doi ké toan 2022A
Tai San Ngan Han 1,104
Tién va tuong duong tién 179
Dau tu tai chinh ngan han 211
Phai thu ngan han 217
Hang ton kho 436
Tai san ngan han khac 60
Tai San Dai Han 1,173
Phai thu dai han 0
Tai san ¢ dinh 489

Bat déng san d4u tu -

Chi phi xay dyng d& dang 581
PAu tu tai chinh dai han 71
Tai san dai han khac 33
Lgi thé thuong mai 0

Téng cong tai san

2023A
1,994
(1,184)
811
(310)
(120)
381
@)
(29)
377
300
300
2023A
1,207
106

93
254
699

54
1,185

936

2024A
2,205
(1,350)
856
(312)
(128)
415
(12)
(31
404
321
321
2024A
1,410
162
142
335
705
66
1,095

859

Bdo cdo nhanh | IMP

2025F 2026F
2,599 2,950
(1,573) (1,765)
1,025 1,185
(391) (452)
(147) (152)
488 581
(15) (20)
(25) (35)
477 566
379 449
379 449
2025F 2026F
1,958 2,573
545 898
130 147
384 436
788 967
110 124
982 893

1 2

768 679
44 44

97 110

71 58

0 0

Ng phai tra 382
Ng¢ ngan han 382
No dai han -
Vén cha sé hitu 1,894
V6n gop 667

Lgi ich ¢6 déng thiéu s& _

Téng nguén vén

470 643
470 643
2,470 2,823
1,540 1,540

www.phs.vn Bloomberg: PHS <GO>
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 379 (40) 216 529 454
Luu chuyén tién thuan tir HD Dau tu (199) 79 (127) (52) 71)
Luu chuyén tién thuan tir HD Tai chinh (272) (112) (33) (94) (30)
Luu chuyén tién thuan trong ky 92) (73) 56 383 353
Tién & twong duong tién dau ky 271 179 106 162 545
Tién & twong duong tién cudi ky 179 106 162 545 898

Chi s6 tai chinh

Tang trudng

Doanh thu 29.8% 21.3% 10.6% 17.8% 13.5%
Loi nhuan sau thué 18.2% 34.0% 71% 18.1% 18.6%
Téng tai san -0.8% 5.1% 4.7% 17.4% 17.9%
Téng vén chl sd hiru 5.6% 10.0% 4.7% 13.1% 14.3%

Kha nang sinh loi

Ty suét I5i gop 42.4% 40.6% 38.8% 39.5% 40.2%
Ty suat EBITDA 21.7% 23.3% 23.6% 25.9% 24.8%
Ty suat |i rong 13.6% 15.0% 14.6% 14.6% 15.2%
ROA 9.8% 12.8% 13.1% 13.9% 14.0%
ROE 12.1% 15.1% 15.0% 16.3% 17.0%
Hiéu qua hoat dong

S8 ngay phai thu 50.6 46.4 55.3 55.3 55.3
S& ngay tén kho 256.8 325.7 271.7 271.7 297.0
S8 ngay phai tra 47.9 54.6 28.5 28.5 28.5

Kha nang thanh toan
Ty suét thanh toén hién thai 2.9 3.9 4.4 4.2 4.0
Ty suét thanh toén nhanh 1.7 1.6 2.2 2.5 2.5

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.2 0.1 0.1 0.2 0.2
T8ng ng/Von chi sa hitu 0.2 0.1 0.1 0.2 0.2
Vay ngan han/VCSH 0.1 0.0 0.0 0.0 0.1

Vay dai han/VCSH - - - . R
(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai 1a mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bao céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hoédc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sr dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Pién thoai: (84-28) 5413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3
Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,

Tp.HCM
Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



