AGRISECO SNAPSHOT

CTCP DUQC PHAM IMEXPHARM (HOSE: IMP)

Ngay 24 thang | nam 2024

Duy tri da tang trudng 2 chir so

Gia muc tiéu: 75.000 d/c Al 2 L
Upside: 208% (5 dogy 2023 %yoy Q4.2023  %yoy
Gia hién tai 62.100/cp  Doanh thu thuan 1.994,0 +21,3% 608,2 +9,2%
Khoang gia 52w 42118 — 68.525 Lgi nhuan sau thué 299,6 +34,0% 72,3 -8,4%
P/E 145x  CTCP Dugc pham Imexpharm (HOSE: IMP) la mét trong nhitng doanh
P/B 20x nghiép hang dau san xué’,t tan dugc tai Viét Nam, dang s hitu nhiéu day
chuyén san xuat dat chuan EU-GMP nhat ca nudc vdi 11 s6 dang ky thudc
Théng tin cd ban cho 6 san pham dugc cap visa Chau Au. KQKD ndm 2023 cta IMP ghi nhan
Nganh nghe Dudc phdm g ¢ t8ng trudng &n tugng. Agriseco Research xin kinh glii Quy nha dau tu
Von hoa ) 4389ty d pao cio cap nhat véi cac luan diém dau tu sau:
Von dieu ¢ 700ty d 4 KQKD ting trudng tich cu'c: Ndm 2023, DTT cla cong ty dat 1.994 ty
Thanh khoan TB 10 39850 cp  d0ng (+21% YoY), LNST dat gan 300 ty ddng (+34% YoY) nhg doanh
phién gan nhat thu ETC (kénh bénh vién) tang trudng vuct troi 40% YoY va doanh thu
R?E 15,06 % OTC (kénh ban 1&) tang trudng 8% YoY. Doanh thu kénh ETC cd mic
Tong tai san Q4/23 2393tyd  t4ng &n tugng trong ndm nhd danh muc thudc dugc hudng BHYT md
Vén CSH Q4/23 2,085ty d rong va su phuc hodi ciia cac bénh vién. Theo théng tin tir doanh nghiép,
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trong ndm 2023, IMP dan d3u thi trudng dau thau ETC ddi véi cac loai
thu6c nhdm 2 véi 16,4% thi phan, gap 1,8 lan cong ty dugc ddng tha 2.
Pay la két qua cao nhat cla cong ty tur khi niém yét.

% Tang hiéu suat nha may IMP 2, 3, 4: Cac nha may IMP 2, 3, 4 da
ddéng gop cao han vao doanh thu va Igi nhuan cta cong ty nhg viéc tang
hiéu suat hoat dong. Trong nam 2023, nha may IMP2 da san xuat 50,6
triéu dvsp, tang 86% YoY; nha may IMP3 san xuat 119 triéu dvsp, tang
70% YoY; nha may IMP4 bat dau dong gop 1 triéu dvsp, tdng gan 8 [an
so V@i nam trudc. Hiéu suat cla cac nha mdy cdé mirc tang trudng manh
mé 13 do IMP m& rdng danh muc san phdm ETC. Chling tdi danh gia ca 3
nha mdy dat chudn EU-GMP nay van con nhiéu du dia dé ting trudng
ti€p trong tuang lai do cac nha mady chua chay hét cong suat cling nhu
trién vong tich cuc clia nganh dudc trong dai han.

< Chién lugc tap trung vao kénh ETC: IMP ndm bdt xu hudng kénh
ETC tir s6m nén da tap trung dau tuv nha may chat lugng cao tir nam
2016 va gid bat dau ghi nhan két qua tich cuc. Co cdu doanh thu cla
IMP bao gom 53% tir kénh OTC va gan 43% tir kénh ETC. Hién nay,
kénh ETC tdng trudng manh han so vdi kénh OTC. Ngoai ra, chinh phu
ban hanh cac théng tu 02/2018, 06/2023 va Diéu 56 Ludt Dau théu
2023 nham thuc day cdng nghiép dugc chat lugng cao phat trién. Vi vay,
kénh ETC dudc ky vong la dong luc duy tri tang trudng cho IMP ndi riéng
va cac doanh nghiép dugc phdm ndi chung trong ndm 2024.

KHUYEN NGHI

Agriseco Research ky vong IMP ti€p tuc tang trudng Igi nhuan tich cuc ndm

2024 nhg tiém nang tring thau nhém dugc phdm chét lugng cao G kénh

bénh vién va cac chinh sach cta chinh phd nham khuyén khich céng nghiép

dugc ndi dia phat trién. IMP 13 doanh nghiép c6 Igi thé canh tranh tét, tinh

hinh tai chinh lanh manh, két qua kinh doanh tang trudng tich cuc. Do do

ching téi khuyén nghi Mua cG phiéu IMP véi gid muc tiéu 75.000 d/cp

(upside 20,8%), ty 1& cit 15 8%.
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PHAN TICH KY THUAT

Trén dd thi, ¢4 phiéu IMP sau khi tao ddy vao giai doan thang 12 quanh mirc 56.000 dong/cd phi€u da bat Ién khoi
vling giao ctia MA50 va MA200, dang trong xu hudng tdng ngan han va co luc dé cia dudng MA20 quanh vlng
60.400-60.800 dong/c6 phiéu. Pay cling la viing tuong (ng vdi muc Fibonacci mé rong 0,618. Ky vong gid ky thuét
ctia IMP la méc Fibonacci 0,786 tugng ducng mirc gia 68.200 dong va xa hon la vung dinh cii cia ndm 2021 quanh
75.000 ddng/cd phiéu. Ving gid cat 16 k§ thudt quanh mirc 57.600 dong/cd phiéu, khi IMP mét di trg luc cua ca 3
dudng trung binh k& trén va phu nhan xu hudng tang ngan han.

CTCP Duoc phdm imexpharm - 1D - HSX @ 062 70 H62 79 L62 70 C&
ng SMAS

Volume - K
MA 10 close
WA 50 close
A2
8202

.'f"LA [Eop .ma)’%? " ‘
{7 - e N o 2

i/
W 9

0
.00
- WiZii A v . P . - - " N0
2000 A"4 Thine 7 Thaeg 10 00 Thirg 4 Thing 7 Thing %0 w2 Thing 4 Thieg 7 Thiog 10 2023 Thing 4 Thing 7 Thing 10 2004 e O
Giao dich khéi ngoai Lich st dinh gia
88,000 36
1,000
663.36
66,000
2 )
[ =4
5 o s
S @ 44,000
z 5
=
22,000
-1,000 4416 0 0
17/01/2024 18/01/2024 19/01/2024 22/01/2024 23/01/2024 24/02/2009 14/12/2012 OFION2016 20/05/2020 2310112024
[ Gia tri mua rdng B Gia tri ban réng — IMP(Gia) — PJE
SO LIEU PANG CHU Y
KQKD theo tirng quy KQKD theo tirng nam
700 2,100
600 1,800
500 1,500
400 1,200
300 900
200 600
100 300
0 ‘ : : ‘ ‘ 0 \
04/2022 Q1/2023 Q2/2023 03/2023 04/2023 2019 2020 2071 2022 2023
B Doanh thu (ty) Lo nhudn (ty) @ Doanh thu (ty) Loi nhudn (ty

C—\y’ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn



& AGRISECO SNAPSHOT
4 Ngay 24 thang | nim 2024

CHUONG TRINH U'U DAI

GOI SAN PHAM VAY MARGIN T+10
v Lai suat margin uu dai 8,9%/nam;
Mién phi giao dich;

HAP DAN NHAT TH| TRUGNC

v
paroinTs10 ) v Han mic du ng 500 ty dong;
: v

Da6i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

UU DAI LON DANH CHO CBNV VA

A L KHACH HANG CUA AGRIBANK

PR | p— 1. DBGi v8i CBNV clia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
f 7/ Phi giao dich 0,1%;
Vv Lai suat margin uu dai 9%/nam;
' 4" 2. Dai véi Khach hang c6 tai khoan tai Agribank mé mdi tai khoan tai Agriseco:
/ 1 h © / Phigiao dich 0,1%;
Y Laisudt margin uu dai 10% /nam.

THONG TIN LIEN HE \; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Artex, 172 Ngoc Khanh, Phudng Giang V6, Quan Ba Dinh, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, s6 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi Hoa Cudng Bac, Q.Hai Chau, TP Pa Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cong Tr( (2A Phé Birc Chinh), S6 207 Nguyén Van Trdi, Phudng 10,

Quan 1, TP. HO6 Chi Minh. Quan Pht Nhuéan, TP. H6 Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

khdng dam bao cac théng tin néu trong ban tin nay la hoan toan chinh xac va déy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai
dién/nhéan danh Agriseco. Agriseco khdng chiu trach nhiém vé béat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cao duci moi hinh thuc.
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