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Biéu dd 1. Bién dong gia IMP va VN-Index
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Thoéng tin giao dich 18/08/2023

Gia hién tai (VND/cp) 68.000
Gia cao nhat 52 tuan (VND/cp) 73.000
Gia thap nhat 52 tuan (VND/cp) 46.200
S6 lwong CP niém yét (triéu cp) 66,70
S6 lwong CP lwu hanh (triéu cp) 66,67
KLGD BQ 30 ngay (cp/ngay) 37.357
Ty & s& hiru nwéc ngoai (%) 49,82%
Vén héa (ty VND) 4.534
EPS Trailing 12 thang (VND/cp) 4.383
P/E Trailing 12 thang 15,51x

Téng quan doanh nghiép

Tén CTCP Duwoc phdm Imexpharm
. S6 4 Buong 30/4 - P. 1 - Tp.
Plachi Cao Lanh - T. Déng Thap
HDKD chinh San xuet thuoc, hoa duwoc va
duoc liéu
Chi phi chinh Nguyén vat liéu
Rui ro chinh Bién dong gia nguyén vat liéu

Gia hién tai: 68.000 i

B n Khuyén nghi
Gia muc tiéu: 86.200

o MUA
Tang (giam): +26,7%

PIEM SANG TANG TRUONG DOANH THU

TU KENH ETC

Khuyén nghi: Bang phwong phap chiét khdu dong tién FCFE
va FCFF, chlng t6i xac dinh mirc gia muc tiéu cda IMP la
86.200 VND/cp (cao hon 26,7% so v&i mirc gia déng clra ngay
18/08/2023) va khuyén nghi MUA déi vé&i cb phiéu (Chi tiét).

> LUAN DIEM DAU TU:

Tiém nang ting trwéng doanh thu kénh ETC nh& nang
hiéu suat nha may EU-GMP: Chung t6i ky vong doanh
thu kénh ETC cla IMP tang trwdng 30% yoy trong 2023.
Trién vong ngan han dén t» doanh thu nha may IMP2 téng
120% yoy do (1) nha may da hoan thanh giai doan dang
ky thuéc, dau thau thubc di vao 6n dinh va (2) nhu cau
kham chiva bénh hdi phuc. Trién vong trung va dai han
dén tr nha may IMP4. Chung téi ky vong sau 2 nam
nghién ciru va dang ky thubc, IMP4 sé& dong gop dang ké
vao doanh thu (trén 10% doanh thu ké t&r 2025) v&i cac
san phadm thubc dung dich tiém va bot dong pha tiém gia
tri cao.

Bién Igii nhuan gop cai thién nh& gia hoat chat dau vao
ha nhiét: Chung t6i dw phong bién lgi nhuén gop cia IMP
nam 2023 dat 46,3% (+3,6 dpt yoy) do Trung Quéc tir bd
chinh sach zero-Covid, chudi cung *ng hoat chét dwoc
khéi phuc, gia nhiéu loai API da ha nhiét so v&i cudi 2022.

RUI RO DAU TU:

Bién dong gia hoat chat dau vao: IMP phu thudc hoan
toan vao nhap khau. Gia hoat chét bién dong manh do
Trung Quéc tang cwdng chinh sach béo vé méi trwdng va
tang chuan quy dinh ddi v&i nganh héa dwoc.

Thanh khoan cé phiéu thap: Khéi lwong giao dich binh
quan 30 ngay gan nhét ctia IMP |a 37.357 cp/phién, twong
ng v&i khodng 0,06% cb phiéu dang lwu hanh.

CAC YEU TO CAN THEO DOI:

Xu hwéng nang cép tiéu chuan GMP cla cac doanh
nghiép trong nganh: Ap luc canh tranh phan khuc gia
cao ngay cang tang do xu hwéng dau tw day chuyén GMP
EU-GMP va Japan-GMP trong nganh dugc.
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I. TONG QUAN DOANH NGHIEP

1. Lich str phat trién

Hinh 1. Logo va nhirng dau méc quan trong ctia doanh nghiép

<D >
IMEXPHARM

Su cam két ngay tir dau

HSX: IMP

1977
Tién than cta Imexpharm,
Cong ty Dwoc cép 2, duoc
thanh Iap

2001
CTCP Dugc phdm
Imexpharm dwgc thanh lap
theo cha trwong cb phan
hoa ctia Nha nwéce

2006
Niém yét trén HSX;
Nang cap I1én WHO-GMP

2023
S& hiku nhiéu day
chuyén EU-GMP nhat
ca nwéc

2. Co cau cd déng

2016-2022 2011-2015

Néng cap lén EU-GMP Cai thi&n hé théng quan tri

va hé théng phan phéi
2020
Chao dén cb déng chién
lwoec SK Han Quéc

Biéu doé 2. Co’ cau c6 dong 18/08/2023

10%

7%

13%

Khac

2008-2010
M#& réng san xuét, da dang
hoa san pham v&i nha
may Penicillin va
Cephalosporin

SK Investment Vina Il Pte Ltd
= TCT Dwoc Viét Nam

>\ 48% = CTCP DAu tw Binh Minh Kim

= CTCP D4u tw KBA

Nguén: IMP

Quy dau tw SK Investment Vina Il 1a ¢cd déng Ién nhét cha IMP véi tdng mirc s& hivu trye tiép va gian tiép khoang
65%. SK Investment Vina lll Ia don vj tryec thudc clia SK South East Asia Investment, thanh vién tap doan da nganh

SK Group (Han Quéc).

Trong 2023, SK Group da tham gia sau hon vao viéc quan tri doanh nghiép IMP khi 3/5 thanh vién HDQT la ngwoi
tr SK Group. Ngoai ra, c6 dong I&n thi hai Tédng cong ty Dwoc Viét Nam - Vinapharm - s& hiru 22% vén cb phan.

A
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3. Co’ cau té chire doanh nghiép
IMP ¢6 25 chi nhanh gdbm cac nha may san xuat va chi nhanh ban hang cuing véi 3 cong ty lién két.

Hinh 2. Co’ cadu doanh nghiép IMP (Phu luc 2)

IMP

25 chi nhanh 3 céng ty lién két

) CTCP Nghién ctru
Cong ty TNHH Dugc Bdo tén va Phét trién

Chinhanh nha may Chi nhanh ban hang CTCP Agimexpharm pham Gia Dai

Duoc ligu Béng

ba dirng hoat dong Thap Muoi
(Mephydica)
32,99% 26% 23,56%
Nguén: IMP

4. Co cau hoat dong kinh doanh

Biéu dd 3. Co’ cau doanh thu theo mang  Biéu dd 4. Co’ cau doanh thu hang san xuat theo nhém san

kinh doanh 2022 phém
2% 1% 100%
l . = .
Hang san xuat 60%
= Hz 40%

20%
Hang mua khéac

0%

2018 2019 2020 2021 2022
97% Khang sinh Betalactam ®Giam dau ha sét ®D&c tri ® Tiéu héa gan mat = Khac
Nguén: IMP Nguén: FPTS Research

IMP c6 3 mang kinh doanh, trong d& mang hang san xuét (sén xuét, kinh doanh cac san phdm mang nhan hiéu
Imexpharm) 1a mang kinh doanh chinh, chiém 97% trong co' cAu doanh thu nam 2022.

Tinh t&i 31/12/2022, IMP c6 326 san pham c6 sé dang ky lwu hanh trén thj trwong, chia thanh 8 nhém san pham:
(1) Nhém khang sinh (gém khang sinh udng va khang sinh tiém), (2) Nhém ha sét — giam dau, (3) Nhém thuéc ho,
(4) Nhém tiéu héa gan mat, (5) Nhém khang viém, (6) Nhém co xwong khép, (7) Nhém dac tri: tim mach, tiéu
duwdong, khang Histamin va khang di (rng, gidn mach ngoai bién va hoat héa nao..., (8) Nhém vitamin va cac san
pham khac.

Trong d6, 4 nhém chi lwe, dédng gép déng gép ty trong Ién nhét trong doanh thu la: khang sinh (cht yéu 14 hai nhom
khang sinh Betalactam Ia Penicillin va Cephalosporin, chiém ty 1& 67% doanh thu 2022), ha sét — gidm dau, dac tri,
tiéu héa gan mat. (Phu luc 3)
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Il. TONG QUAN NGANH DU'QC
1. Pau vao: Phu thudc vao nguyén phu liéu nhap khau
Nguyén phu liéu dwoc phdm gdm:

e Hoat chat (Active pharmaceutical ingredient — API): Ch4t hodc hén hop cac chét trwc tiép lam nén cong
dung cla thubc

e Taduwoc: Khodng cé tac dung chira bénh nhwng |a 1 thanh phan quan trong ctia thudc. Ta duwoc cé thé dwoc
coi nhw 1 chat phu gia gitp thubc 6n dinh va hoan thién, cé nhirng tac dung nhuw: (1) tao vi ngot, gitp thudc
dé& udng hon, (2) tang d nhét ctia dung dich, gitp thubc dé rét hon, (3) tao dang bao ché cua thudc, vi du
bang cach dén vao hoat chét dé tang kich thuéc cia thude lam thudc cdm ndm duoc, (4) tang dd hoa tan
cta hoat chéat déi véi thude dang 16ng, (5) dwa thudc dén co quan can diéu tri, giip thubéc dé hap thu hon,
(6) tdng thoi han s dung cha thubc...

e Duwoc liéu: Cé ngudn gbe tw nhién nhw déng vat, thwe vat, khoang vat, dat chuan lam thubc

Biéu d6 5. Co’ cau thi trwong nhap khau Kha nang cung (rng nguyén phu liéu dworc phdm trong nuéc
nguyén phu liéu dwoc pham 2022 kém, hang nam Viét Nam phai nhap khau 80 — 90% nhu cau
nguyén liéu dwoc déi voi cad tan dwoc va déng duwoc.

Nguyén nhan la do (1) nganh céng nghiép héa dwoc trong

nwdc chwa phat trién va (2) cac vang tréng dwoc liéu tap

Trung Quéc X )
\ « An DO trung chwa dwoc hinh thanh.
Tay Ban Nha Thij trwong cung cép nguyén liéu dwoc pham chinh cho Viét
. Anh Nam I& Trung Quéc va An Do, chiém 1an lwot 73% va 15%
23% Bc kim ngach nhap khau nam 2022.

Khac Viéc phu thudc vao nguyén liéu nhap khau khién cac doanh
nghiép san xuét trong nuéc chiu &nh hwéng bién dong ty gia
va bién dong ngudn hang trong bdi canh chudi cung (ng
gian doan. Chang han nhw thoi diém 2020 — 2022, Trung
Quéc thue hién zero-Covid khién chubi cung tng dit gay va
gia APl tang (trong 2022, gia Amoxicillin Trihydrate Compact
+35% yoy, Paracetamol +35% yoy, Cephalexin
Monohydrate +13% yoy).

Nguén: Téng Cuc Théng ké (GSO)

2. San xuat
2.1. Trinh d6 han ché, san xuéat trong nwéc khéng diu kha nang dap tvng nhu cau néi dia

Trinh d6 nghién ctu clia cac doanh nghiép trong nwéc con thap. Hang nam cé rét it thudc phat minh (thubc phat
minh cla Viét Nam chiém ty 1& duéi 1% trong danh muc biét dwoc gbc duwoc Bd Y té cong bd). DPa sb cac doanh
nghiép san xuat thubc generic giai quyét mot sd bénh théng thuwdng va mét sé bénh man tinh (chi yéu 1a thube
khang sinh, gidam dau ha sét, vitamin va khoang chat). Theo Bo Y t&, cac co s& san xuét thubc chd yéu dau tw cac
day chuyén san xuét cac dang bao ché don gian ma rat han ché dau tw, 4p dung cong nghé dé san xuét cac dang
bao ché hién dai. Thém vao dé, tinh trang dau tw trung I&p cac day chuyén san xuét thubc don gian véi gia tri thap
gay ra tinh trang canh tranh gay gat vé gia thudc trén thj trwong.

Dang néi, phan Ién cac doanh nghiép chwa chu trong chét lwgng va hiéu qué cta thubc generic ma méi tap trung
vao mét twong dwong bao ché. Chirng minh twong dwong sinh hoc trong nwéc con han ché. So sanh véi cac nwdc
phat trién, nhw My, Nhat Ban, va nhiéu nwéc chau Au, thi thudc generic dé dwoc cip phép Iwu hanh phai sén xuét
trén day chuyén dat tiéu chuén san xuét cao va cé chirng minh twong dwong sinh hoc dé thé hién hiéu qua twong
dwong diéu tri véi thudc biét dwoc. Trong khi d6, Viét Nam hién tai chi yéu cau thir twong duwong sinh hoc véi 26
API (Théng tw 07/2022/TT-BYT) so v&i hang nghin APl dang Iwu hanh.
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Biéu dd 6. So sanh kim ngach nhap khau vé&i quy mé Do san xuét trong nwéc khéng dap ¢ng dd nhu ciu
thi trwong dwoc pham ndi dia, Viét Nam phai nhap khau thubc biét dworc,
thuéc chuyén khoa dac tri (thuéc ung thw, tiéu

5 100%  gwong...) va cac dang bao ché phirc tap. Thudc ngoai
4 - 80% thdng Iinh thi trwdng dwoc phan khic cao; thi phan
% 3 mmm_ g B Bl 60%  chiém khoang 50% v& tri gia va 25% vé& sb luong.
22 pils I 4% 40  U6ctinh 16 thudc nhap khiu trong gia tri trang thau
1 J I I l 20% thudc kénh bénh vién ndm 2022 Ién t&i 77%, ty 1& nay
0 0% & goi thau biét dwoc gbc va goi thau generic nhém 1
2018 2019 2020 2021  2022F tham chi 1&n t&i gan 100%.
mmmm Kim ngach nhap khau duoc phdm (Phu luc 4)

Ty trong nhap khau trong thj truéng duwoc
Ngubn: GSO, BYT, Fitch Solutions, FPTS Research
Biéu d6 7. Gia tri triung thau theo nhém

18.000
16.000
14.000
12.000

g
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Thudc ngoai  ®Thubc san xuét trong nwéc

Nguén: Cuc Quéan ly Dugc (DAV), FPTS Research

2.2. Xu hwéng dau tw nha may tiéu chuan GMP cao

Tiéu chudn GMP/Thuc hanh san xuét tét (Good manufacturing practice - GMP) la bd nguyén tac, tiéu chuén ap
dung trong san xuét thubc, nguyén liéu 1am thuéc nham kiém soat cac yéu td cé thé anh hwdng dén qua trinh hinh
thanh chat lwgng san pham. Bé&n canh WHO-GMP |a yéu cau téi thiéu cac doanh nghiép phai dat dwoc dé san xuét
dwoc pham tai Viét Nam, hién nay ngay cang nhiéu doanh nghiép nang cép 1én tiéu chuan cao cap nhw EU-GMP,
Japan-GMP. Day la cac chirng nhan dwoc cip béi cac Co quan quan ly nghiém ngét, véi nhirng quy dinh va théng
s6 k¥ thuat ch&t ché hon so véi WHO-GMP.

T nam 2018, sé lwgng cac doanh nghiép s& hivru chirng chi tiéu chuan san xuét cao cip nhw EU-GMP, Japan-
GMP da tang hon gép ba tir 6 doanh nghiép 1&n hién nay Ia 19 doanh nghiép, twong (ng khodng 10% doanh nghiép
san xuat dwoc. Phd bién nhéat 1a EU-GMP vi mé ra cho doanh nghiép kha ndng xuét khau ra thi truérng EU rong
Ién. Theo GMPC, chi phi dau tw cho nha may EU-GMP cao hon 40% so v&i nha may WHO-GMP, nén cac nha
may, day chuyén dat tiéu chuan nay van nam trong tay ctia mét sé it doanh nghiép FDI va doanh nghiép ndi dia
I&n.

https://ezadvisorselect.fpts.com.vn | 5
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Hinh 3. Tiéu chuan san xuat cua cac doanh nghiép dworc tai Viét Nam thang 7/2023

'EUROPEAN UNION | 14 doanh nghiép
B Giip

Trong do

| 5 doanh nghiép

202 doanh nghiép /
(~100 la tan duoc)

Viéc s& hivu nha may tiéu chuan cao cép, dac biét 1a EU-GMP va twong dwong EU-GMP, ky vong dem lai loi thé
I&n cho doanh nghiép & Viét Nam do (1) thudc generic san xuét trén day chuyén EU-GMP va twong dwong EU-
GMP dwoc tham gia dy thau vao nhom 1 (d6i véi san phdm cé visa xuét khdu) va nhém 2 véi mire gia cao hon
nhém dwéi va (2) khd ndng nang cao uy tin nha san xuét, lan téda sang cac san pham khac.

Nguén: DAV, FPTS Research

Véi tiém nang nhuw vay, ngay cang nhiéu doanh nghiép tham gia vao cudéc dua EU-GMP. Cu thé, trong nam 2022,
nhiéu dw an nha may tiéu chuan tién tién dwoc cong bd, trong dé dang cha y:

Bang 1. M6t sé dw an nha may tiéu chuan san xuét tién tién trong nam 2022

Tiduchudn  Yondautr . i doan diu tir
(ty dong)
DHG Nha may Betalactam Hau Giang Japan/EU-GMP 627 2022 — 2024
DCL Nha may Long An EU-GMP 1.035 2022 — 2024

Nha may Nhon Hoi (thuéc vién Non

DBD ; 2 .0 -
betalactam va thuoc v trung thé tich nho)

EU-GMP 963 2022 - 2026

Ngudn: FPTS Research

3. Hoat ddng dau ra: Kénh ETC la kénh phan phéi chinh yéu ctia nganh

Biéu do 8. Co’ cau thi trwong dwoc phdm theo kénh  Tai Viét Nam, thudc phai qua nhiéu tAng 16p trung

phan phoi gian dé tir nha san xuéat hodc nha nhap khau dén tay
ngudi bénh. Nguoi bénh trwc tiép mua thubc tir kénh
100% ETC (thubc ké don, chi yéu |a kénh bénh vién) hodc
80% ekl % ° kénh OTC (thuéc khong ké don, chli yéu 1a kénh nha
60% thudc). Trong do, ké&nh ETC 1a kénh phan phdi chi
dao khi chiém 70% gia tri thi trwong d ham.
20% 0% 2% _— 570 680 ao khi chiem 70% gl? ri thi trwong dwoc p a’m
20% Kénh ETC ky vong tiép tuc la kénh phan phoi chinh
0% yéu khi ty 1& bao phi bao hiém y té ngay cang tang.

2018 2019 2020 2021 2022

ETC mOTC

Nguén: IQVIA, FPTS Research

https://ezadvisorselect.fpts.com.vn | 6
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lIl. PHAN TiCH HOAT BONG KINH DOANH IMP

Do méng hang san xuét dong gop t¢i 97% co ciu doanh thu, tai b4o c&o nay, chung téi chi tap trung phan tich hoat
dong san xuét va kinh doanh cac sédn phdm thwong hiéu Imexpharm clia doanh nghiép.

Hinh 4. Chudi gia tri doanh nghiép IMP 2022
Nhap khau hon 90% 4 cum nha may Thuéc generic OTC: 63%

» Khangsinh uéng, tiém 20 chi nhanh

oo e i (chu lwc: Betalactam) ban hang
Hoat chat (API) IMP1 . . c
o0 : g 4
o Duos lidu WHO-GMP » Giam dau ha sot Hnig L?u%?
Ta duoc GMP TPBVSK > Dic tri
¥ Tiéu hda gan mat
» Thubc ho ETC: 37%
¥ Khang viém
Bao bi, vién IMP2, 3, 4 » Co xwong khép A
5 EU-GMP
nang rong... > Vitamin, khéc -,
Péi tac phan phéi Bénh vién
Xuat khau

Nguén: IMP, FPTS Research
1. Pau vao: Nguén nguyén liéu phu thudc nhiéu vao nhap khau

Biéu d6 9. Co’ cau chi phi san xuét theo yéu t6 2022

15%

Nguyén vat liéu
7% A ia
= Nhén vién
5% [— = Khéu hao
58% = Dich vu mua ngoai

15% Khac

Nguén: IMP, FPTS Research

Nguyén liéu chiém ty trong khoang 60% trong co' cAu chi phi san xuét ctia IMP. Cac loai API la nguyén liéu chinh
IMP st dung, cung véi ta dwoc, dworc liéu, vién nang réng, bao bi cac loai nhw chai lo, vi...

Do &nh huwéng tir d&c thu nganh, IMP nhap khau hon 90% nguyén vat liéu dau vao. Véi chién lwoc chi trong chét
lwong, IMP st dung céc loai APl va nguyén liéu chat lwong cao nhap khau chi yéu tlr chau Au, ngoai ra con cé
Trung Quéc va An 6. Hién nay, IMP sir dung API dat CEP cho mét s s&n phdm chi lwc clia nha may EU-GMP.
Day 1a mét chirng nhan dwoc danh gia cao & Viét Nam, duwoc cip bdi Hoi ddng chau Au vé Chét lwong thubc

https://ezadvisorselect.fpts.com.vn | 7
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(European Directorate for the Quality of Medicines & HealthCare — EDQM) xac nhan API tuan tha véi cac quy dinh
trong chuyén khao ctia Dwoc dién chau Au.

Do API cé ty trong I&n nhat trong co' cau chi phi ctia IMP, trong bao cdo nay ching tdi tap trung danh gia yéu td
dau vao API va anh hudng dén doanh nghiép.

Bién dong gia API: Gia API chiu tac dong tlr nhiéu yéu td v&i nhivng mirc dd anh hwéng khac nhau dbi véi tirng
API. (Phu luc 5)

Nhin chung, chang tdi cho rang trong 3 ndm gan day tir 2020 dén nay, dai dich Covid va chinh sach cta Trung
Qubc la yéu té cé tac dong chi phdi dén gia API. Nguyén nhan do Trung Quéc la nha cung cép API Ién nhét cho
thé gi&i néi chung va Viét Nam nai riéng, chiém hon 40% san lwgng API toan cau. Dong thoi day la thi trwong 16n
cung cap KSM (key starting materials — nguyén liéu ban dau) cho nganh san xuét API & cac nuéc.

Trong giai doan 2020 — 2022, gia API ¢6 xu hwéng tdng do Trung Quéc thi hanh chinh sach zero-Covid va phong
tda trén dién rong, nhiéu nha may phai déng clra tam thoi, chudi cung (ng dirt gdy va chi phi van chuyén tang.

Chinh sach tich trir nguyén vat liéu caa IMP: D& giam thiéu tac dong cua bién dong gia nguyén liéu, IMP &p
dung chinh séach tich trir nguyén vat liéu va ky hop déng 6n dinh gia véi nha cung cép trong ca nam.

Chung t6i nhan thay cé diém twong déng trong chinh séach tich tri nguyén vat liéu ctia IMP véi mét sé doanh nghiép
cung nganh khi so sanh sé ngay ton kho va ty trong nguyén vat liéu/hang tén kho clia cac doanh nghiép.

Biéu do6 10. S6 ngay ton kho va ty trong nguyén Biéu doé 11. Ty lé nguyén vat liéu tén kho/Gia tri

vat liéu/hang tén kho trung binh nguyén vat liéu st dung
250 70%  80%
60% 75%
60% /0%
200 - .
45% arh s006  °0% 59%
150 50%
40% 43%
40% JV"/g
30% m >
100 30% 30% \m
0,
20% 500 v
50
10% 10%
0 0% 0%
IMP DHG DBD 2018 2019 2020 2021 2022
m2018 2019 = 2020 2021 2022 @ Ty trong NVL/HTK trung binh 5 ndm IMP e DHG DBD

Nguén: BCTC céc doanh nghiép, FPTS Research

Xét vé& twong quan, IMP c6 ty 1& nguyén vat liéu tdn kho/gia tri nguyén vat liéu st dung trong ndm cao hon 2 déi
thd. Dang lwu y, ndm 2020 va 2021 ty 1& nay tang manh 1an lwot dat 59% va 75% (1) chd yéu vi dy trir nguyén liéu
trong bdi canh gia API c6 chiéu huéng tang, hau qué cta d¢t gay chudi cung tng do Covid va (2) vi dau ra cia
IMP bi thu hep lam gian doan san xuét. Tt ty 1& nguyén vat liéu/gia tri nguyén liéu st dung, chung tdi wéc tinh trung
binh IMP c6 du nguyén liéu dé dap ng san xuét lién tuc trong 6 thang, cao hon DHG (3 thang) va DBD (4 thang).
Théi gian l1au hon cung hop ddng én dinh gia gitp IMP giam ap lwc chi phi dau vao dw kién téng cao.

2. San xuéat

2.1. S& hiru nha may EU-GMP tao nén lgi thé canh tranh

IMP s& hiru 4 cum nha may san xuat hoat déng theo tiéu chudn EU-GMP, WHO-GMP, va GMP trong san xuét kinh
doanh thwc pham bao vé strc khde. Cac nha may duoc dat tai cac tinh phia Nam. Cu thé:
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Bang 2. Thong tin 4 cum nha may cua IMP

Nha may Non-Betalactam 1.200 triéu don vi/nam
A , WHO-GMP o . L
1 Imexpharm Bong Thap - Nha may Penicillin ubng 300 triéu vién/ndm
IMP1
GMP Nha may Thwc phdm béo vé strc khoé 150 triéu don vi/nam

oc, WHO-GMP 3 M : ' O
Imexpharm  Vinh Loc, Nha may Khang sinh CNC Vinh Léc 250 trigu don vl nam

TP.HCM - IMP2 EU-GMP (Penicillin)
Nha may Cephalosporin 1.7A trleiJ 10 va 200 triéu
3 Nha may CNC Betalactam WHO-GMP vién/nam
Binh Duong - IMP3 EU-GMP
Nha may Penicillin tiém 8 triéu lo/nam
S 4 inh  WHO-GMP
4 Nha may CNC  Binh Nha may CNC Binh Duong 23,9 triéu lo/nam

Dwong - IMP4 EU-GMP

Nguén: IMP, FPTS Research

Trong d6, nha may IMP1 san xuét tt c& cac nhom san phdm cda doanh nghiép, ngoai trlr khang sinh nhém
Cephalosporin va cac loai khang sinh tiém, phuc vu kénh nha thuéc. Ba nha may con lai phuc vu dau thau bénh
vién, gébm: IMP2 va IMP3 vé&i cac san pham khang sinh Betalactam (Penicillin va Cephalosporin) va IMP4 b4t dau
di vao hoat dong Q3/2022 v&i cac san phdm thude tiém, chi yéu |1a khang sinh Non-betalactam, va thubc bot dong
khé pha tiém steriod va non-steriod.

B4t diu dau tw nha may EU-GMP vao 2014 va dat chirng nhan nay |an dau vao Q4/2016, IMP dang & doanh
nghiép s& hiru nhiéu day chuyén dat tiéu chudn EU-GMP nhét ca nuéc véi 11 day chuyén EU-GMP tai 3 nha may
IMP2, IMP3 va IMP4.

Chung téi danh gia day la lgi thé cia IMP khi chi c6 khoang 10% doanh nghiép trong nwdc dat dwoc. Thube san
xuét trén day chuyén chuidn EU-GMP duoc dy thau goi thubc generic nhédm 1 (d6i véi thude cé visa xuat khau
nwdc SRA) va nhom 2 véi mire gia ban cao hon.

2.2. Hiéu suéat san xuat thuc té trén cong suat thiét ké cac nha may cua IMP thap

Biéu dé 12. Hiéu suat IMP va cac nha may

80%
70%
0,
60% 50%
50% 45%
40% 32%
30%
20% 10%
0,
10% 0%
0%

IMP1 IMP2 IMP3 IMP4 Hiéu suét IMP

m2018 ®m2019 =m2020 ®m2021 = 2022

Nguén: IMP, FPTS Research
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Tuy c6 loi thé s& hiru day chuyén san xuat EU-GMP nhung IMP chua thé huy dong dwoc tbi da cong suét clia cac
nha may EU-GMP. Pac biét la nha may IMP2, sau 4 ndm hoan thanh va dat EU-GMP, dén 2022 van hoat déng
cam chirng & khoang 10% céng suét.

Lanh dao doanh nghiép chia sé nguyén nhan dén t (1) doanh nghiép can thdi gian khodng 2 nam dé dang ky
thudc va d4u thau cho s&n phadm ctia nha may méi va (2) anh hwéng cla dich Covid-19 khién doanh thu kénh ETC
toan nganh sut gidm do ngudi dan han ché dén bénh vién, nhét I giai doan 2020 — 2021.

3. Hoat dong dau ra

Biéu d6 13. San lwong tiéu thu cac nhamay IMP  Biéu dd 14. Co cau doanh thu hang san xuéat theo
kénh phan phoi

1.200
0,
(]
800 m 2018 80% 32% 41% 38% 37%
o
2
2 500 m 2019 60%
3 2020
@ 40% 80%
= 400 m2021 68% 59% 62% 63%
200 2022 20%
alinn 0%
0 PL o Pa o 2018 2019 2020 2021 2022
' m ! ‘ Kénh OTC mKénhETC = Xuét kh&u
ETC Ngudn: IMP

Nguén: IMP, FPTS Research

IMP phan phéi thudc san xuat chi yéu qua kénh OTC va kénh ETC. Kénh OTC la kénh phan phdi chi dao khi
chiém 63% co cAu doanh thu hang san xuét nam 2022. Tai kénh OTC, doanh nghiép tw phan phdi cac san pham
san xuét tai nha may IMP1 tiéu chudn WHO-GMP v&i cac dong san phdm thwong hiéu nhw thubc khang sinh
Claminat, thudc tiéu héa Probio, thubc ho Cedipect... Tai kénh ETC, doanh nghiép chd yéu phan phdi cac san
pham thudc generic tir cac nha may dat EU-GMP.

3.1. Kénh OTC tiang trwédng cham, chi tang dot bién nam 2022 tir nén thap trong dich Covid

Biéu dd 15. S6 lwong nha thudc khach hang va d6 pha nha thuéc ! Doanh nghiép tw phan phdi sdn phadm
kénh OTC qua hé thdng 20 chi nhanh

20.000 100% ban hang trai doc ca nwéc, tap trung
15.000 80% .5 & thi trwdng truyén thdng 1a cac tinh
o . e , N

e 60% < phia Nam (Phu luc 6). Trinh dwoc
~ 0 o PN > 7 . e s Y Y
% 10.000 2000 3 vién & cac chi nhanh ban hang la

= b - s Ve N . n N e s P
= nguoi trwee tiep lam viéc va gidi thiéu

< 5000 [239% 24% 25% 27% 28% . gurol T fiep fam VIGE va gl %
. l san pham cho nha thudc, quay thuoc
0 _- - . 0% khach hang. Chung t6i wéc tinh IMP
2018 2019 2020 2021 2022 dang c6 khoang 18.000 nha thubc
e S |ong nha thudc khéch hang D6 phdi nha thudc khach hang, twong t¢ng do phu

khoang 28%.
Nguén: FPTS Research

1 o phi nha thudc dwoc tinh bang sd nha thubc khach hang/tdng sé nha thudc trén toan qudc

A ——
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Doanh thu ting triwdng am do tac dong cua Covid-19, tang trwéng manh 2022 do nén thap giai doan dich:

Biéu dd 16. Toéc do tiang trwdng doanh thu OTC yoy cua toan nganh va mét sé6 doanh nghiép

50%

40% 40%
30%
20% 7 18% Toan nganh
10% _ ~ 11% P
0% —— o DHG
-10% DBD
-20%
-30%
-40%
2018 2019 2020 2021 2022

Ngudn: BCTN céc doanh nghiép, IQVIA, FPTS Research

Dich Covid-19 tac dong tiéu cwc dén ké&nh OTC toan thij trwéng. Nam 2020 doanh thu OTC ca nganh téng trwéng
-1%, ndm 2021 tang trwdng 15%, cha yéu dén tir vat tw y té phong chéng dich (kit test nhanh Covid, khau trang,
nwdc sat tring) va cac thude didu tri, gidm triéu chirng Covid. Tinh hinh Covid-19 dwoc kiém soat trong ndm 2022
hé trg kénh OTC ca nganh hdi phuc 24% do nhu ciu thuéc khéi phuc khi 1énh han ché di lai dwoc g& bd.

Trong nhém doanh nghiép so sanh, ngoai I& cé DBD tang truéng doanh thu OTC manh mé hai chir sé tir 2019 —
2022 (trwéc va sau dich). Nguyén nhan do day la giai doan DBD chuyén hwéng thi trwdng, tap trung ddy manh
kénh nha thuéc. Sé lwong nha thubc khach hang ctia DBD tang nhanh chéng tir khoang 5.000 Ién gan 18.000 (ting
trwdng kép 2019 — 2022 wéc dat 53%/4 nam, so vé&i 5% cua IMP).

Doanh thu OTC cla IMP lién tiép ghi nhan tang trwdng am 1an lwot -13% va -1% trong 2020 va 2021, sut gidm
manh so vé&i toan nganh. Nguyén nhan chinh |1& cac san pham thubc dwoc huéng loi tir nhu cau diéu tri Covid tang
— thubc khang vi-rat, khang viém, ha sét — déu khong phai thé manh cta IMP. Bén canh do, do diéu kién dich va
chu trwong tiét gidm chi phi, doanh nghiép thu hep quy md céac hoat ddng chdm séc khach hang kénh OTC va giam
chuwong trinh khuyén mai.

Biéu d6 17. Doanh thu va tiang trwéng doanh thu Biéu d6 18. Tang trwéng doanh thu OTC 2022 so

OTC 2019 — 2022 véi trwde dich (2019)
1000 Anh hwéng 100%  80%
800 Covid-19 80% 70% 67%
A 600 60% 60%
prd
> 400 40% 40% 50% 40%
P 200 I 200 ~ 40%
0 1% 0% 30% 21% 21%
-139 0
-200 13% 200 2%
2019 2020 2021 2022 10%
R 0%
mm— Kénh OTC %yoy Toan nganh IMP DHG DBD
Nguén: IMP, FPTS Research Nguén: BCTN céac doanh nghiép, IQVIA, FPTS Research

Nam 2022 doanh thu OTC cuia IMP tang 40% trén méc nén thap cla 2020 va 2021 twong tng tang truéng 21%
so voi trwde dich. Mirc ting thap hon so véi toan nganh, tang trwdng trong 2022 khéng dd bu d&p mirc gidm manh
doanh thu OTC 2 nam trwéc do.
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Do giai doan 3 ndm gan nhét két qua kinh doanh kénh OTC chju &nh hwéng rat I6n cla dich Covid-19, ching toi
str dung giai doan trwdc dé dé danh gia xu hwdng tang trwdng doanh thu kénh OTC cuia doanh nghiép.

Doanh thu giai doan 2015 — 2019 ting trieédng cham cha yéu do chinh sach ban hang that chat:
Biéu dd 19. Téng trwéng doanh thu OTC 2012 — 2022

1000 c AGR 5%I5 néﬂf\S & 100%
Tang trudng cning 1ai 4°
al
800 chinh sach pan hangd _ 80%
o'o\
600 GE; “g“ \\«\\‘ 60%
% Xa *(\
> 400 40%
>
|_
200 I 20%
0 0%
-200 -20%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

= Kénh OTC %yoy

Nguén: IMP, FPTS Research

Sau giai doan tang trwédng nhanh 2012 — 2014 (tang trwdng kép 43%/3 ndm) do IMP chuyén hwéng sang kénh
OTC dé bu dap cho kénh ETC sut gidm (k&nh ETC bj anh hwéng nghiém trong béi thay ddi chinh sach trong dau
thau, Thong tw 01/2012/TTLT-BYT-BTC va Thong tw 36/2013/TTLT-BYT-BTC wu tién thudc gia ré, dan t&i canh
tranh gia dac biét gat gao & nhém 3, 4 trong khi thudc clia IMP & phan khuc cao khoéng thé canh tranh), tdc do ting
trwdng doanh thu OTC chirng lai 2015 — 2019 (tang trwdng kép 5%/5 nam).

Nguyén nhan chi yéu do doanh nghiép ap dung chinh sach ban hang thét chat véi khach hang OTC nham gidm
rdi ro tin dung. Cu thé, IMP quy dinh han mtrc tin dung cho cac khach hang OTC tir nlra cudi 2015 va thwc hién
chinh sach giam sb ngay phai thu OTC tlr 2016. Ngoai ra, chung téi danh gia viéc doanh nghiép gidm wu dai cho
khach hang qua chiét khau va hang khuyén mai ciing khién doanh thu OTC tang trwdng cham.

Biéu d6 20. S6 ngay phai thu OTC Biéu d6 21. Ty Ié mot sé chi phi lién quan dén hoat
doéng ban hang/Doanh thu
100
90 14% 12,6% 13,0%
80 120, |10,8% 10,7% 10,8%
9,6% 9,3%
70 10% 8,0%
60 8%
50 6%

40 4%
o,

30 2%

0%

20 2015 2016 2017 2018 2019 2020 2021 2022

10
Chi phi hang khuyén mai/Doanh thu

2015 2016 2017 2018 2019 2020 2021 2022 mmmm Chiét khdu/Doanh thu
Téng chiét khau + chi phi hang khuyén méi/Doanh thu

Nguén: IMP, FPTS Research
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Thi phan kénh OTC c6 sw giam nhe:

Biéu dd 22. Thj phan kénh OTC

10% Thi phan kénh OTC ctia IMP gidm nhe tir 2,3% xudng
9% 1,7%, gidm nhiéu trong 2020-2021 va chwa hdi phuc
8% lai mure trwvdre dich trong 2022.

7%
6% IMP
5%
4%

Pa sb thuéc Non betalactam phan phéi kénh OTC cuia
doanh nghiép la san phdm phé théng, it khac biét nén
—8—DHG  §4i mat v&i canh tranh gay gét véi thubc nhap khau

3% DBD va sy xuat hién ngay cang nhiéu cia déi thu trong
206 28%  23% 509 Lo L7% nwde. Trong khi @6, IMP ap dung chinh sach ban
1% : hang th&t chat la yéu t6 chinh khién doanh nghiép mét
0% thi phan.

2018 2019 2020 2021 2022

Nguén: BCTN céac doanh nghiép, IQVIA, FPTS Research
3.2. Kénh ETC tiang trwéng manh mé nho dau thau phan khic gia cao véi san pham nha may EU-GMP

Biéu do 23. Co’ cAu gia tri tring thau theo nhém san

pham 2022 Tai kénh ETC, IMP chi truc tiép d4u thdu mét phan,

Khac con lai chii yéu phan phéi théng qua cac dbi tac ETC

Khang sinh 1% bang hinh thirc “cét 16” cho dbi tac. “Cat 16” la hop
uong ddng gitra nha san xuéat va nha phan phdi, trong dé

30% ‘) A z < . sz
nha phan phoi bao tiéu san pham thudc cua nha san

xuét ma thi trudng ¢6 nhu cau, sau dé dem tiéu thu.
San pham IMP phan phéi & kénh ETC hau hét la cac

Khang sinh san phdm khang sinh generic san xuét trén day
oo chuyén EU-GMP, trong do6 xét vé gia tri cha yéu la

khang sinh tiém chi phuc vu cho hé bénh vién.
Nguén: Di¥ lidu tring théu ttr DAV, FPTS Research

Kénh ETC tiang trwéng déu dan va manh mé:

Biéu do 24. Doanh thu va ting trwéng doanh thu ETC 2012 — 2022

600 120%
Syt . o
500 s, %, CAg /°\5 R 100%
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mmmm Doanh thu ETC %yoy

Nguén: IMP, FPTS Research
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Tw khi c6 nha may EU-GMP, doanh thu ETC déu ghi nhan tang trwdng qua cac nam, trir 2021 do &nh hwéng chung
clia Covid ngwdi dan han ché dén co s& kham chiva bénh. Doanh thu ETC tang trwéng kép 42%/5 ndm trong giai
doan 2016 — 2020. Nguyén nhan doanh thu ETC tang manh la do (1) doanh nghiép da qua giai doan dang ky thudc
cho IMP3, tap trung dau thau théng qua dbi tac va (2) s&n phdm nha may EU-GMP d4u thau nhém 1 va nhém 2 ¢
gia cao hon. Dac biét, nam 2019 doanh thu ETC tang 98% chd yéu do khai thac tot hon cac san pham thubc tiém
co gia tri cao & nha may EU-GMP IMP3.

Chu yéu dau thau nhém 2, dau thau nhém 1 rat giéi han:

Chién lwvoc cta IMP |a dwa vao cac nha may dat chuadn EU-GMP dé tham gia d4u thau phan khuc gia cao thubc
nhém 1 (v&i thubc cé visa xuat khau) va nhédm 2, canh tranh véi doanh nghiép nwéc ngoai va sb it doanh nghiép
trong nwéc dau tw nang cap tiéu chuan san xuét cao cap.

Hién nay IMP chi yéu d4u thau vao nhém 2. D4u thdu nhém 1, nhém chét lwong va gia tri cao nhéat trong goi
generic, chiém ty trong nhd va kém kha quan khi cé it thudc dap &ng tiéu chi khat khe dwoc tham gia dw thdu nhém
1 (6 thubc). Lanh dao doanh nghiép chia s& nguyén nhan la vi viéc xin visa xuat khau chau Au khong thuan loi do
vuwdng rao can ky thuat va rao can chi phi, bao gdm chi phi d&ng ky, duy tri gidy phép lwu hanh...

Biéu d6 25. Co’ cau gia trj trang thau theo nhém Biéu dd 26. Cac doanh nghiép FDI va néi dia c6
thuoc 2022 thuoc khang sinh dap tng tiéu chi nhém 1
3% 1% 600
500
400
300
200
0
Tenamyd Pymepharco  Medochieme
=Nhém 1 =Nhém2 =Nhém3 = Nhém 4 m 36 dang ky thubc = Sé thubdc khang sinh dap (ng tiéu chi nhém 1
Ngubn: D liéu tring thau tir DAV, FPTS Research Nguén: DAV, FPTS Research

Thi phan khang sinh I&n, dan dau phan khic muc tiéu:

Thubc khang sinh Betalactam ctia IMP c6 sw hién dién Ién & kénh ETC, nam trong nhém dan dau vé thi phan thubc
Penicillin v Cephalosporin nhém 1 va 2 thudc generic (phan khic muc tiéu cta doanh nghiép).

Thi phan Penicillin dwoc cai thién nhér (1) xwéng Pencillin tiém nha may IMP3 nang cong suét 1én tbi da trong giai
doan va (2) nha may IMP2 hoat ddng tr 2019, san xuét thudc Penicillin udng theo chuidn EU-GMP va dau thau vao
bénh vién. Doanh nghiép da d&n dau vé thi phan Penicillin & nhém muc tiéu, chi yéu 1a nhém 2 do (1) IMP 1a doanh
nghiép trong nwéc duy nhét tap trung phan phéi thudc Penicillin tiéu chudn GMP cao & kénh bénh vién, (2) da théng
linh nhom 2 (2022: 80%) so vai thude nhap khau tr An D6 do c6 nhidu sé dang ky thude nhém Penicillin tai Viét
Nam hon.

Thi phan Cephalosporin cia IMP ndm trong nhom dan dau, nhwng van dirng sau hai doanh nghiép noi dia da dau
tw GMP cao la Tenamyd va Pymepharco. Ching t6i cho rdng nguyén nhan chd yéu la do IMP c6 it s6 dang ky
thubc Cephalosporin hon va it thubc tiém Cephalosporin nhém 1 c¢6 gié tri cao so v&i Tenamyd.
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Nguén: Di¥ lidu triing thau ttr DAV, FPTS Research

A
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IV. PHAN TiCH TAI CHIiNH IMP

1. Doanh thu tiang trwéng chi yéu dén tir kénh ETC va c6é sw hdi phuc manh mé vao 2022 trén nén thap cua
nam 2021 tir anh hwéng cua dich Covid-19

Biéu dd 29. Két qua hoat dong kinh doanh

2.000 CAGR DTT 8,53% 40%
CAGR LNST 13,68%

1.500 29.77% 30%
0,
‘g 1.000 18.37% 20%
S
Z 500 10%
0 0%
500 -751% 0%
2018 2019 2020 2021 2022
mmmm Doanh thu thudn == Lgi nhuan trwéce thué Loi nhuan sau thué %yoy doanh thu thuan
Nguén: IMP

Doanh thu thuan IMP tang trwdng déu dan, trlr 2 ndm 2020 va 2021 do tac déng khach quan cla dai dich Covid-
19. Tang trudng kép 5 ndm doanh thu thuan dat mirc cao 8,53% giai doan 2018 — 2022, chi yéu la do doanh thu
tang manh trong 2022. Béng lwc chinh cla tang trwdng doanh thu dén tir viéc kénh ETC cla doanh nghiép luén
ghi nhan tang qua cac nam (trtr 2021 do &nh huéng cta dich Covid-19 dén cac bénh vién) nhd nha may EU-GMP
gilp d4u thau vao phan khic nhém 1 va 2. Bén canh do, kénh OTC dwoc duy tri cling mang lai sw 6n dinh cho
doanh nghiép trong giai doan.

Nam 2022 doanh thu tdng manh 29,77% so v&i cung ky nh& sw hdi phuc dang ké & ca 2 kénh phan phéi. Doanh
thu ETC va OTC lan lwot tdng trudng 35,52% va 40,23% yoy.

Loi nhuan sau thué ghi nhan tang truéng kép 5 nam dat 13,68%, cao hon cla doanh thu thuan do (1) bién loi
nhuan gdp dwoc cai thién trong 2022 do thay dbi co cAu danh muc san pham va (2) doanh nghiép khéng trich quy
phat trién khoa hoc va cong nghé va cat gidm dwoc chi phi trong 2 ndm dich bénh.

2. Bién loi nhuan goép dworc cai thién nh& chinh sach tich trir nguyén vat liéu va tai co cdu danh muc san
pham

Biéu dé 30. Bién lgi nhuan gop

2.000 0 50%

1.500 40%

2 30%
S 1.000

> 20%

500 10%

0 0%
2018 2019 2020 2021 2022
mmmm Doanh thu thuan Lei nhuén gbp Bién Igi nhuan gép
Nguén: IMP
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Bién lgi nhuan gop cua IMP it bién ddng qua cac nam, mét phan nhd chinh sach tich triv nguyén vat liéu du cho
san xuét trong 6 thang va ky hop ddng chét gia véi nha cung cép trong vong 1 nam. Ndm 2022, bién lgi nhuan gop
dwoc cai thién dat 42,43% (+3,90 dpt yoy) do doanh nghiép tai co cAu danh muc san pham, tap trung vao cac san
pham c6 bién cao. Bién lgi nhuan gdp mang hang san xuét, mang co bién loi nhuan gdp cao nhét trong 3 mang
kinh doanh, dat 43,11% (+3,74 dpt yoy).

3. Ty Ié CPBH va CPQLDN/DTT cé xu hwéng giam goép phan cai thién ty suat Igi nhuan sau thué
Biéu do6 31. Anh hwéng ctia CPBH va CPQLDN lén bién Igi nhuan réong

50% 25%
40% . . 20%
30% 17,90% . 15%
16,05% 15.56% 16,37%
. 14,31%
20% 10%
10% 7,44% 7.11% 8,02% 5%
5,21% I 5,73%
0% 0%
2018 2019 2020 2021 2022
== Bién g nhuan gop (trai) Bién LNST (trai) CPBH/DTT (phai) CPQLDN/DTT (phai)
Nguén: IMP

CPBH/DTT cla IMP gidm nhe tlr 17,90% xubng 16,37% (-1,53 dpt) do tiét gidm dwoc mét sb loai chi phi. Ty I1& nay
ghi nhan mic gidam manh hon vao 2 ndm Covid, xubng 15,56% va 14,31% chi yéu vi doanh nghiép khéng té chire
duoc cac sw kién, hdi nghi tiép thi sdn pham.

CPQLDN/DTT tang tir 7,44% l1&n 8,02% (+0,58 dpt). Ndm 2022 IMP ghi nhan khoan x6a tam (rng bat thwéng gan
31ty (1,89% DTT) khién chi phi quan ly doanh nghiép ting dét bién do khéng thu héi dwoc tir nhan vién. Néu trir
di khodn chi phi phat sinh nay thi ty 16 CPQLDN/DTT sé con 6,13% (twong (rng -1,31 dpt so v&i 2018). Xu hwéng
chung cla ty & nay 1a di xudng cht yéu vi ké tir 2020, doanh nghiép khéng trich 1ap quy phat trién khoa hoc céng
nghé lén t&i 20 ty ddng mdi nam (1-2% DTT).

Biéu dé 32. CPBH va CPQLDN/DTT cua cac doanh nghiép T 2018 — 2022, bién lgi nhuan sau thué tang

tan dwoc chuyén san xuat hang dau nhe ttr 11,71% 1&n 13,60% (+1,89 dpt). Bé&n canh
ly do bién loi nhuan gop téng thi mot phan la nhe
35% 359 kha nang quan ly chi phi ctia doanh nghiép da
30% dwoc cai thién. C6 thé thay trong giai doan nay,
25% — 25% ty Ié CPBH va CPQLDN/DTT cdia IMP c6 chiéu
20% 25% 23% 24% hwéng gidm (nam 2022 = 22,5% néu loai trw
15% ZID 20% khodn x6a tam (rng bat thwong), va doanh
10% nghiép dang quan ly chi phi tét do ty 1& nay thap.
5%
0%
2018 2019 2020 2021 2022
IMP  emmm DHG DBD

Nguén: BCTC céc doanh nghiép

A ——
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4. ROE thap chu yéu do chwa khai thac dwoc t6i da cac nha may méi

Biéu dd 33. ROE ciia mét sé doanh nghiép tan dwoc ROE clia IMP ndm 2022 dat 12%, kém hép dan
chuyén san xuat hang dau so v&i dbi thi do hiéu suat sir dung tai san con
thap. Pay chi yéu |a do doanh nghiép chwa tan

30% dung dwoc téi da cong suat nha may EU-GMP,
5% 2505 va nha may IMP4 bi cham tré xét duyét tir 2019-

E2i g ; 2022 (do lénh gian cach xa hoi khién chuyén gia
20% 100, 21% 21% 560 \ | cach xa

19% 0 - 18% 0 chau Au khéng thé dén tham dinh nha may) va
15% 16% 13(; chi méi dwoc dwa vao hoat dong Q3/2022.

0 12% )

10% 10% 11% Ll Ngoai ra, ROE thap do kha nang sinh 1&i cla

5% doanh nghiép thdp hon DHG va DBD, 2 doanh
nghiép cé bién loi nhuan gdp cao nhét trong

0% nhom tan dwoc. (Phu luc 7)

2018 2019 2020 2021 2022
IMP e DHG DBD

Nguén: BCTC céac doanh nghiép

Biéu dd 34. Phan tich Dupont

30% 180%
160%
25%
B 1,384 140%
20% 1,239 i i 1,211 120%
||
100%
15% 96% 90% 800/0
- 72% °
10% — 60%
50 I I I 40%
0
21% 20%
14% 16%
2018 2019 2020 2021 2022 |2018 2019 2020 2021 2022 |2018 2019 2020 2021 2022
IMP | DHG DBD
mmm ROE (trai) Bién LNST (phai) Hiéu suét st dung TTS (phai) Don by tai chinh (phai)

Ngudn: BCTC céac doanh nghiép
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V. TRIEN VONG HOAT BONG KINH DOANH VA DU PHONG
1. Pong lwc ting trwvdng tir mang thuéc khang sinh
1.1. Thi trieéng khang sinh tiém ning do nhu cau s dung ting

Biéu do 35. Mirc doé sir dung khang sinh ndm 2020 va %thay déi so véi 2010

******

%0 f 280% 280% 300%
. |
525 | 250%
520 : 140% 200%
B 15 ! ! 150%
<C I
g 10 | ! 3506 100%
£ 5 : - 50%
3 0 — : — 0%
o ! I
g 5 | 14% A -50%
-10 I | -46% -100%
\ Viét Nam | Trung Quéc Théi Lan Indonesia  Khu vuc Dong A - Thé gisi
Semmmmr Thai Binh Dwong
B Mc d§ s& dung khang sinh 2020 %thay di so v&i 2010

Nguébn: CDDEP
(Khéng c6 théng tin vé gia tri murc d6 str dung khéng sinh trung binh cta khu vuc va thé gici)

Theo WHO, khang sinh l1a thubc dworc tiéu thu nhiéu nhat & Viét Nam, chiém hon 50% dwoc pham dwoc stiv dung.
Viét Nam 1a quéc gia c6 mirc d6 st dung khang sinh cao, ndm 2020 dat 24,3 DDD trén dau ngwdi, gap gan 4 1an
Trung Quéc. Téc do ting trwdng khang sinh s& dung trén dau nguwdi tai Viet Nam & mirc cao so véi khu vipe va thé
gi¢i. Nam 2020 tang 286% so v&i 2010, twong tng tang trwedng kép 14%/10 nam.

Chung t6i cho rang nhu ciu tiéu thu khang sinh trong nwéc sé tiép tuc tang do (1) ty 1& ké don khang sinh trong
bénh vién cao, trong do gan 1/3 bénh nhan noéi tri ké khang sinh khéng phu hop (Trwong Anh Thu va cdng s,
2012) va (2) thoi quen lam dung khang sinh trong céng déng nhiéu kha nang tiép dién. M&c du Bo Y té quy dinh
khang sinh la thudc ké don, chi dwoc ban khi cé toa thube cltia bac si, nhiéu nha thuéc lach luat do anh hwéng dén
doanh sé va cac co quan quan ly khé kiém soét viéc tuan tha va x& phat. Tinh trang mua ban khang sinh khéng ké
don van phd bién; theo mot khao sat ndm 2022, khang sinh khéng c6 don chiém 81,7% thubc khang sinh dwoc
ban ra (Nguyen Thi Phuong Thuy va cdng sy, 2022).

1.2. Nhiéu thuan Igi phat trién kénh ETC nh& nang cao cong suat hoat dong cac nha may EU-GMP

Biéu doé 36. Quy mé doanh thu kénh ETC Theo dw phéng ctia BMI, kénh ETC sé& dat tbc d6 tang
trwdng kép 7,9%/5 nam va tiép tuc 1a kénh phan phdi

8 10%  chi dao ctia nganh. Nguyén nhan la do thu nhap tang,
8%  bao hiém y t& qudc gia nhan rong, co s& ha tAng cham

— [ o]
° 6% s6c slrc khée cai thién, va sy gia tang cia bénh man
4 tinh.
. 4%
2 ] 20 Thubc khang sinh la mot trong loai thubc duwoc st dung
0 nhiéu nhat trong bénh vién, wéc tinh chiém trén 20% vé

O(V s . 7 7 X 7 . 2 R X ~
2023F 2024F 2025F 2026F 2027F °  gia tri. Cac nhom thude khang sinh phd bién nhét kénh

bénh vién 1a Cephalosporin (chd yéu la thé hé 2 va 3),
Penicillin, va Quinolones — chiém hon 70% gia tri. Day

i ciing la cac san pham cha lwc cta IMP.
Nguén: BMI

Ty USD

mmmm Quy m6 doanh thu kénh ETC %yoy
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IMP ¢6 tiém nang I&n phat trién kénh ETC phan khic gia cao khi nang dwoc cong suét siv dung ctia cac nha may
EU-GMP, cu thé Ia IMP2 va IMP4. Nhin chung tinh hinh khai thac cong suat cac nha may nay sé kha quan hon
trong cac nam tiép theo, do nhu cau sl dung ting trong khi d4u ra it canh tranh & géi thau generic nhém 1 va 2.

Bang 3. Dw phéong hiéu suat hoat ddng nha may EU-GMP

Hiéu suat hoat dong

SENNEN
2022 2023F 2024F 2025F 2026F 2027F
IMP2 Khang sinh Peni uéng 10% 20% 25% 30% 30% 30%
IMP3 Khang sinh Cepha uéng 32% 32% 32% 32% 35% 35%

Khang sinh Cepha va Peni thubc bét pha tiém

IMP4 Khang sinh Non Betalactam thudc bot dong 0% 3% 5% 10% 13% 15%
kho pha tiém, dung dich tiém

Nguén: FPTS Research

Biéu d6 37. Dw phéng doanh thu khang sinh nha may EU-GMP

2.000 35%
1.800
30%
1.600
1.400 25%
o 1.200 =g 20%
gle)
o 1.000 N |
500 15%
600 10%
400
5%
200
0 0%
2022 2023F 2024F 2025F 2026F 2027F
 (MP2 e MP3 IMP4 %yoy doanh thu khang sinh ETC

Ngudn: FPTS Research

IMP2: Pa hoan thanh dang ky thuéc cho nha may va dugc hd tro bdi nhu cadu kham chiva bénh phuc hdi & cac
bénh vién. Qua trao dbi gan day, Ianh dao doanh nghiép cho biét IMP2 dang hoat déng tdi da cong suét. Tuy nhién
chang téi danh gia hiéu suét ca nam sé khéng dat mrc cao nay cdn clr vao hiéu sut cac nha may cta IMP trong
qua khir,

IMP4: Nha may EU-GMP c6 vén dau tw Ién nhat ctia IMP, lam da dang thém danh muc sa&n pham véi cac dong
thubc tiém Non betalactam c6 gia trj cao hon so véi cac nha may trwdce. Tuy nhién, trong ngén han, doanh nghiép
can thoi gian dé nghién ciru, dang ky thudc, dau thiu, nén chwa thé phan anh ngay |ap tirc vao doanh thu va lgi
nhuan. Lanh dao cGa doanh nghiép wéc tinh IMP4 can khodng 2 nadm dé thyc hién diéu nay.

Chung tdi dw phéng tdc do tang trwéng doanh thu ETC cGia doanh nghiép ndm 2023 dat 30% yoy, tdng trwéng kép
5 nam dat 12%.

A ——
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1.3. Kénh OTC ting trwéng cham lai do canh tranh gat gao va tac dong cta chinh sach ban hang that chat

Biéu do 38. Dw phéng doanh thu khang sinh OTC Kénh OTC nhiéu kha ning khéng
duy tri dwoc téc dd ting trwéng
manh cuia 2022 ma tang trwéng
500 50% cham lai. Ching t6i duw phéng téc do

| tang trwdng 2023 dat 8% yoy, tang
400 40% trwdng kép 2% trong 5 nam.

600 60%

300 30% Nguyén nhan la (1) IMP dbi dién sy

200 20%  canh tranh gay gat trén kénh OTC do
san phdm don gian it khac biét, (2)
IMP tiép tuc siét chat tin dung voi
0 0% khach hang va (3) IMP hién tai chi cé
100 10% dd nhan dién cao & phia Nam, viéc
2022  2023F 2024F 2025F 2026F  2027F m& rong sy hién dién tai cac khu virc

khac kém kha quan.

Ty déng

100 10%

= Doanh thu khang sinh OTC %yoy

Nguén: FPTS Research

2. Bién l¢ri nhuan gép cai thién nhe gia API ha nhiét

Trong nlra dau 2023, gia nhiéu API ¢ d4u hiéu ha nhiét, chd yéu Ia do chinh sach mé clra nén kinh té ctia Trung
Quéc phat huy tac dung vao Q1/2023 gitp chudi cung tng hdi phuc.

Biéu d6 39. Bién dong gia API nira dau 2023 Biéu dd 40. Dw phéng doanh thu thuan va bién lgi
nhuan gop
100%
3.500 60%
75%

3.000

50% . 70% (28 API) giam gi& 2500 >
25% | Trung binh gidm = -14%

—
| £ 2.000
3 S 30%
0% . ey > 1.500 .
3 1.000
-25% 3 c00 10%
-50% | 0 0%

2022 2023F 2024F 2025F 2026F 2027F

50%

Khang sinh " mKhang viém m Khang ndm
Giam dau ha sét ® Tim mach Vitamin mmmm Doanh thu thuan Loi nhuén gép

Bién lgi nhuén goép
Nguén: Nguén: Bé Céng thuong, Qyobo, ChemAnalyst, FPTS Research

(Do han ché théng tin, FPTS chi thu thap di liéu gié 40 loai API phd bién) Nguén: FPTS Research

San phdm tlr nha may EU-GMP c6 gia tri cao. Trong giai doan dy phéng, cac nha may EU-GMP IMP2 va IMP4
duwoc nang céng suét va tang san lwong tiéu thy, 1am ting gia ban trung binh clia doanh nghiép. Chung t6i dw
phong trung binh gia ban tang 10% trong 2023 chi yéu nh& IMP2 khai thac tich cwe hon va IMP4 bat d4u tiéu thu
dwoc cac san pham gia trj cao.

Thuan loi tlr dau vao va dau ra gilp cai thién bién lgi nhuan gop doanh nghiép. Ching t6i dw phdéng nam 2023 bién
lgi nhuan gop cla IMP dat 46,3% (+3,6 dpt yoy).
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VI. RUI RO HOAT BONG KINH DOANH
1. Rdi ro bién dong gia nguyén liéu dau vao

IMP phu thudc t&i hon 90% nguyén vat liéu vao nhap khau. Doanh nghiép sé khéng thé tranh khoi nhirng rdi ro tac
dong 1én nguyén vat liéu do bién déng ty gia, dirt gay chudi cung trng va viéc Trung Quédc thét chat chinh sach bao
vé mdi trwng va tiéu chuan quy dinh san xuét API.

2. Rdi ro canh tranh gia ting do xu hwéng nang cap l1én EU-GMP va twong dwong

Trong bdi canh hién tai ctia nganh dwoc, xu hwéng nang cép tiéu chudn GMP cao |a diéu tat yéu, dac biét dbi voi
doanh nghiép c6 di tiém lwc vé vén. Nam 2022 da ching kién nhiéu dy an nha may EU-GMP hoéc twong dwong
duwoc khdi cong, trong nhém doanh nghiép niém yét tiéu biéu c6 DHG, DCL, DHT. Trong trung va dai han day sé
tr& thanh mot thach thire Ion déi véi IMP. Khi san choi EU-GMP ngay cang déng dic, mirc dd canh tranh sé tré
nén gay gét va cau chuyén canh tranh vé gia da va dang xay ra & nhom thubc thap hon (nhém 3, 4, 5 véi tiéu
chuan WHO-GMP) nhiéu kha nang sé Iap lai.

3. Rui ro chinh sach

Hoat déng kinh doanh ctia doanh nghiép phu thudc nhiéu vao chinh sach va cac quy dinh phap ly. Méi trwdng chinh
séach lién tuc thay ddi, tiéu biéu & quy dinh vé dau thiu mua s&m thuéc trong bénh vién c vai nam lai c6 thong tw
thay thé hodc stra déi. Diéu nay tiém an rui ro thay déi luat choi theo hwéng tiéu cuwc cho doanh nghiép.

4. Rui ro khang khang sinh

Théi quen lam dung thubc khang sinh dan dén hé qua la tinh trang khang khang sinh & Viét Nam dang & mdc bao
dong. WHO xép Viét Nam vao nhém cac nwdc co ty 1é khang khang sinh cao nhét thé gi¢i. S6 lwong vi khuan
khang khang sinh ngay cang gia tang, trong dé, mét vai loai siéu vi khuan da khang khang sinh tham chi khang tat
ca cac khang sinh da xuét hién. Khang thubc khién ngwdi bénh phai dung céc loai khang sinh manh, khang sinh
thé hé ma&i; nguy hiém hon 14 tAt ca cac loai khang sinh khéng con tac dung trén vi khuén.

5. Rui ro thanh khoan cd phiéu thap

Khéi lwgng giao dich binh quan 30 ngay gan nhét cta IMP l1a 37.357 cp/phién, twong (ng véi khodng 0,06% cb
phiéu dang Iwu hanh.
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VII. PINH GIA VA KHUYEN NGHI

Chung téi dinh gia IMP b&ng phwong phap chiét khau dong tién chi s& hiru FCFE, chiét khdu dong tién tw do
doanh nghiép FCFF v&i trong sé 50:50. Gia tri cd phiéu theo hai phwong phap cé mirc gia binh quan 1a 86.200
déng/cp, cao hon 26,7% so v&i mirc gia dong ctra ngay 18/08/2023. Do d6, ching t6i khuyén nghi MUA cho cb
phiéu IMP. (Quay vé)

Phwong phap dinh gia Trong sé
FCFE 86.108 50%
FCFF 86.225 50%
Binh quan 86.167

1. Cac gia dinh phwong phap chiét khau dong tién

Gia dinh mé hinh T8/2023 Gia dinh m6 hinh T8/2023
Chi phi str dung VCSH 9,57% Phan bu rdi ro thi trwong 11,96%
WACC 9,19% Tang trwdng dai han 1,50%

Lai suét phi rti ro 5 ndm 2,40% Thoi gian dw phong 5 nam

Beta khéng don bay 0,58

2. Két qua dinh gia theo phwong phap chiét khau dong tién

Toéng hop dinh gia FCFE (dorn vi: triéu dong)

Téng giéa tri hién tai cia FCFE 1.350.025
(+) Gié tri hién tai cla gia tri cudi cung 4.305.004
(+) Tién mét 88.845
Gia tri von chua s& hiru 5.743.875
Sé lwong cb phiéu 66.705.370
Gia muc tiéu 86.108

Tong hop dinh gia FCFF (don vi: triéu dong) Gia tri
T6ng gia tri hién tai ciia doanh nghiép 5.757.816
(+) Tién mat 88.845
(-) No’ vay ngén han va dai han 94.980
Gia tri von cha sé hiru 5.751.681
S6 lwong cb phiéu 66.705.370
Gia muc tiéu 86.225

https://ezadvisorselect.fpts.com.vn | 23



https://ezadvisorselect.fpts.com.vn/

" g FPT Securities

VIil. TOM TAT BAO CAO TAI CHINH

HBKD 2020A  2021A  2022A  2023F
Doanh thu thuan 1.369  1.267  1.644  1.997
- Gia v6n hang ban -822 779 946  -1.073
Loi nhuan gop 547 488 697 924
- Chi phi ban hang -213 -181 -269 -339
- Chi phi quan li DN 71 -73 -132 -120
- Loi nhuan khac 3 4 1 0
Lo nhuan HDKD 263 234 297 464
- (L&)/ai HPTC -10 0 -6 -9
LN trwéc thué. lai vay 255 239 291 455
- Chi phi lai vay -4 -3 -3 -3
Loi nhuan trwéc thué 255 239 291 455
- Thué TNDN -46 -50 -68 -106
Loi nhuan sau thué 210 189 224 349
EPS (d) 2773 2600 2951  4.135
Kha nang sinh lgi 2020A  2021A  2022A  2023F
Ty suét lgi nhuan goép 39,9%  38,5%  42,4%  46,3%
Ty sut LNST 153%  14,9%  136%  17,5%
ROE DuPont 12,7%  10,7% 12,1% 17,3%
ROA DuPont 10,6% 8,6% 9,8%  14,4%
;’Lsum EBIT/doanh 187%  18,9%  17,7%  22,8%
LNST/LNTT 82,1%  792%  76,7%  76,7%
LNTT / EBIT 100,0% 100,0% 100,0% 100,0%
Vong quay téng tai san 0,69 0,58 0,72 0,82
Don by tai chinh 1,20 1,25 1,24 1,21
TK/don bay TC 2020A  2021A  2022A  2023F
Thanh toan hién hanh 2,83 2,88 2,89 3,04
Thanh toan nhanh 1,61 1,67 1,75 1,92
Thanh toan tién mat 0,43 0,94 1,02 1,19
No / Tai san 0,06 0,11 0,04 0,03
No / VCSH 0,08 0,15 0,05 0,03
No ngén han / VCSH 0,08 0,10 0,05 0,03
No dai han / VCSH 0,00 0,05 0,00 0,00
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CDKT 2020A
Tai san
+ Tién va déu tw ngén han 85
+ Céac khoan phai thu 398
+ Hang tén kho 424
+ Tai sdn ngdn han khac 11
Tdng tai san ngan han 982
+ Nguyén gia TSCBHH 841
+ Khéu hao iy ké -414
+ Gia tri con lai TSCDHH 427
+ PAau tw tai chinh dai han 52
+ Tai san dai han khac 37
Tong tai san dai han 1114
Tdng tai san 2096
No’ & Von chii sé& hiru
+ Phai trd ngudi ban 60
+ Vay va no ngan han 131
+ No’ ngén han khéc 5
N¢ ngéan han 347
+ Vay va no dai han 0
+ No dai han khac 0
Ne dai han 0
Téng no 366
+ Théng dw 507
+ Vbn diéu I1é 667
+ LN chuwa phan phéi 205
+ Khac 2
Vén chu sé& hivu 1730
Tdéng cong ngudn vén 2096

Hiéu qua van hanh

Sé ngay phai thu 78,84
Sé ngay ton kho 173,12
Sé ngay phai tra 33,41
Thoi gian luan chuyén tién 218,19
COGS / Hang t6n kho 1,94

HSX: IMP
2021A 2022A  2023F
271 179 333
295 271 325
492 436 512
5 7 8
1176 1104 1389
901 937 1022
-464 -521 -579
436 416 443
51 71 71
38 33 33
1118 1173 1200
2295 2277 2588
93 86 178
172 95 71
6 7 8
409 382 457
0 0 0
0 0 0

0 0 0
500 382 457
507 507 507
667 667 734
197 265 435
2 2 2
1794 1894 2131
2295 2277 2588

2021A
83,81
215,99

2022A
53,09
180,35
35,73 34,45 32,45
264,07 199,00 194,00
1,58 2,17 2,10

2023F
51,09
175,35
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IX. PHU LUC

Phu luc 1. Giai thich thuat ngir nganh dwoc dwoc str dung

Thuat ngir Dinh nghia

Twong dwong EU-GMP

SRA (Stringent
Regulatory Authorities)

Thubc generic

Twong dwong bao ché
(Pharmaceutical
equivalence)

Twong dwong sinh hoc
(Bioequivalence)

Sinh kha dung
(Bioavailability)

Thubc khang viém
chra steriod (Steroidal
Anti-Inflammatory
Drugs)

Thubc khang viém
khéng chira steriod

https://ezadvisorselect.fpts.com.vn

Twong dwong EU-GMP |la GMP do co quan quan ly dwoc cac nwédc SRA ban hanh.
Phd bién hién nay cé Japan-GMP

La cac co quan quan ly dwoc dwoc To chire Y té thé gi¢i (WHO) phan loai thudc danh
sach SRA, bao gém:

e Thanh vién ICH trwéc 23 thang 10 ndm 2015, bao gém: Co quan Quan ly Duoc
va thuwec phdm My (US-FDA), Co quan quan ly dwoc cla cac nwéc thude Lién
minh Chau Au (European Union), Co quan quan ly thubc va cac san pham y té
ctia Vwong quéc Anh (MHRA), Co quan quén ly dwoc va trang thiét bi y té Nhat
Ban (PMDA);

e Thanh vién quan séat cla ICH trwéc ngay 23 thang 10 ndm 2015 bao gdm: Co
quan quan ly Dwgc thudc Hiép hoi thwong mai ty do Chau Au (EFTA- European
Free Trade Association) v&i dai dién Co quan quan ly Dwgc Thuy Sy
(Swissmedic) va Bo Y té Canada (Health Canada);

e Thanh vién c6 hiép dinh lién két, cong nhan Ian nhau véi Thanh vién ICH truéc
ngay 23 thang 10 nam 2015 bao gdm: Uc, Ai xo len, Liechtenstein va Na Uy.

Thubc sao chép thubc phat minh/biét dwoc gbe (brand name), c6 chira cac hoat chat
va cb tac dung twong tw, dwoc san xuat va lwu hanh thwong mai sau khi thudc gbc hét
thdi han bao ho doc quyén

La cac thubc cuing chira mét loai hoat chat (ddi véi thuée don thanh phan) hodc cling
chtra mot sb loai hoat chét (d6i voi thubc da thanh phan), hoat chét trong cac thubc
giébng hét nhau va cé cung ham lwong tinh theo mol ddng thdi cac thudc nay cé cuing
dang bao ché, co ché giadi phong hoat chat nhw nhau, cé cling dwéng dung va ¢ tiéu
chuén chét lvong twong dwong nhau

Hai thubc dwoc coi la twong dwong sinh hoc néu chung 1a nhitng thube twong duwong
bao ché hay |a thé pham bao ché, va sinh kha dung cla ching sau khi dung cung moét
murc lidu trong cling diéu kién thtr nghiém [a twong tw nhau dan dén hiéu qua diéu tri
cla ching vé co ban dwoc coi 1a sé twong dwong nhau

La d&c tinh biéu thj tbc d6 va mirc dd h&p thu ciia moét dwoc chat hodc nhédm chét co
tac dung vao tuan hoan chung va sén cé & noi tac déng. Ciing cé thé hiéu sinh kha
dung biéu thi mirc do va tbc do ciia dwoc chét hodc chét cé tac dung duorc gidi phéng
ra khdi dang bao ché va s8n c6 & tuan hoan chung

Steroid (viét tat cla corticosteroid) 1a thudc c6 cong dung chdng viém, hoat ddong nhw
ndi tiét t6 cortisol, mot loai hormone ma tuyén thwong san xuét tw nhién dé cam git
hoat déng hé mién dich bang cach tao ra cac chat chéng viém. Thubc chra
corticosteroid hoat ddng theo co ché twong tw, nd lam cham hodc ngirng khéi phat qua
trinh viém cda hé mién dich.

Corticosteroid khac véi steroid ddng héa lién quan dén noi tiét t6 nam ma mot sb van
dong vién lam dung.

La thudc c6 cdng dung gidm dau, chdng viém, c6 hodc khéng cé ha sét, khéng cd
steroid trong c4u truc (khac véi nhém khang viém corticosteroid c6 tac dung phu gilr
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(Nonsteroidal Anti- mudi, nuwéc). Mot sb thube khang viém khong steroid thuwérng gap 1a aspirin, naproxen,
Inflammatory Drugs diclofenac, ibuprofen...
(NSAIDs))

Khang sinh 1a mot van dé nghiém trong trén toan thé gi¢i. Khang khang sinh xay ra khi
vi khuan khong con phan (ng véi cac loai thudc dwoc thiét ké dé tieu diét chiang. Vi

Khang khang sinh khuén, khéng phai con ngudi hay dong vat, tré nén khang thuéc khang sinh. Theo thoi
(Antimicrobial gian, mot s6 vi khuén, dwoc goi la siéu vi khuan, da thich nghi va hoc cach chéng lai
resistance (AMR)) tac dung cla céc loai thudc dwoc thiét ké dé tieu diét hoac te ché ching. Nhirng vi

khuén nay cé thé lay nhiém sang ngudi va dong vat, va cac bénh nhiém trung do ching
gay ra khé diéu tri hon so véi cac bénh do vi khuan khéng khang thubc gay ra.

Nguén: BYT, FDA, Vinmec, Bénh vién Nguyén Tri Phuong, WHO

Phu luc 2. Hoat ddng chinh ctia cac céng ty lién két va ty 1é s& hiru cua IMP

Vén diéu lé Ty lé s& hivu

Cong ty lién ket Hoat dong chinh (irial déng)

San xuét va ban buén dwoc pham;

CTCP Dugc phadm Agimexpharm . . 203.048 32,99%
gia céng cho Imexpharm

Co6ng ty TNHH Dwoc phdm Gia Dai Ba ngirng hoat déng tir 2015 700 26%

CTCP Nghien cru Bao ton va Phat Lo o 1ao tn dugc lisu va

trién Dwoc liegu Dong Thap Mudi g ’ i i 16.163 23,56%

(Mephydica) rieng tram gio

Nguén: IMP, FPTS Research

(Quay vé)

Phu luc 3. M6t s6 san pham ctia doanh nghiép

Thuéc khang sinh Thuéc giam dau ha sé6t

R e ~ue O ; v

s mm— - O )
i : . \ o } ; CETAMOL
N [lﬂmlnﬂat ”\S‘ZFS’ i ' I : : EX 500 mg

P

(Quay vé)

Phu luc 4. Tiéu chi ky thuat phan chia nhém thuéc trong géi thau generic
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Tén nhém

Tiéu chuan san xuat Tiéu chi khac

Biét dwoc gbc hodc sinh phdm tham chiéu do Bo Y té cong bd

San xuat toan bo tai cac nwéc thudc SRA hodc EMA

Nhom 1 EU-GMP

Twong dwong EU-GMP San xuét toan bo tai Viét Nam va dwoc cp phép lwu hanh tai cac nwéc
thudéc SRA hoac EMA

EU-GMP
Nhom 2 Twong dwong EU-GMP

PIC/S-GMP San xuét tai nwée thude PIC/S va ICH
Nhém3 ~ WHO-GMP C6 chirng minh twong dwong sinh hoc do B Y té cong bb
Nhém4  WHO-GMP San xuét tai Viét Nam
Nhém 5 DI_J’Q’_CA cp gidy dang ky lwu hanh hodc gidy phép nhap khau dé Iwvu hanh

tai Viét Nam
Nguén: Théng twr 06/2023/TT-BYT, FPTS Research
(Quay vé)

Phu luc 5. M6t s6 yéu té tac dong dén gia API

Chi phi nguyén liéu dau vao: Gia API tang mot phan dén ti sy tang gia cia KSM (nhw chéat héa hoc téng
hop, thanh phan thuc vat va dong vat, dau md, hang héa khac...). Tac ddng clia chung téi gia la khac nhau
v&i mbi loai APL.

Tiéu chuan quy dinh: Co quan quan ly san phdm y t& québc gia cap trung wong Trung Quédc (National
Medical Products Administration — NMPA) nang cao tiéu chuan nhdm ting chét lwgng va d6 an toan cua
cac san pham nganh duoc.

Luat bao vé méi trweng: Chinh phd Trung Québc ngay cang manh tay hon trong van dé bao vé mai truéng
ddi v&i nganh san xuat API doc hai va gay 6 nhiém. Viéc yéu ciu di doi hodc dong clra cac nha may va khu
cong nghiép thwdng xuyén xay ra. Theo Fitch Solutions, 145 doanh nghiép APl phai ngwng hoat dong trong
2017 do quy dinh méi triwerng khat khe hon. Nam 2018, Trung Québc &p dung thué méi trudng méi déi véi
nha san xuét API, va tiéng &n cling bi tinh thué hang thang. Chi phi médi trwéng téng da lam tang gia thanh
san xuét, va nhiéu doanh nghiép da phai roi bé thi trudng.

Covid-19: Covid-19 mang t&i nhirng thach thirc chua tirng cé trén moi linh vuc va c6 anh hwéng Ién dén
thi trwerng API trong ngén han. Ti diu 2020, Trung Quéc phong tda trén dién rong, nhiéu nha may phai
dong clra tam thi, chudi cung (rng A&t gay va chi phi van chuyén tang, nhiéu API tré nén khan hiém va
gia ca leo thang. Tinh trang dit gay chudi cung tng kéo dai dén cubi ndm 2022 va dau 2023, khi Trung
Qudc tir bd chinh sach zero-Covid khién cac ca nhiém Covid tang vot.

(Quay vé)

Phu luc 6. Doanh nghiép c6 sw hién dién tap trung cha yéu & cac tinh phia Nam

Mang lwéi phan phéi cta IMP chia lam 5 khu vic. Thi trwéng trong diém cta doanh nghiép van la thi trwéng truyén
théng - ddng bang Séng Clru Long. IMP ¢cé thwong hiéu manh & mién Nam va hé théng phan phéi tap trung & khu
vire nay do co lich siv phat trién lau dai tai dia phwong.

https://ezadvisorselect.fpts.com.vn
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Co cau doanh thu hang san xuét theo khu vwc 2022  Sé lwong cac chi nhanh ban hang theo khu vuc

9% Khu vgc S6 chi nhanh Ty trong

Mién Tay 8 40%
16%
‘ 45% Mién Béng 4 20%
' TPHCM 2 10%
14% Mién Trung 5 25%
16% Mién Bac 1 5%
Mién Tay =MidnDong = TPHCM = Mién Trung - Midn Béc Téng 20

Nguén: FPTS Research
(Quay vé)
Phu luc 7. So sanh bién lgii nhuan gop ctia mét sé doanh nghiép tan dwoc
IMP ¢4 bién lgi nhuan thudc nhém cao trong nganh, nhwng bién hang san xuét thAp hon DHG, DBD, va DMC.

So sanh bién lgii nhuan goép hang san xuat cia mét sé6 doanh nghiép tan dwoc

60%
50% 2

50% 43% 44%
40%
30% — A
22%

20%

10%

0%
IMP DHG DBD DMC PBC MKP DHT

m2018 m2019 m2020 =2021 =2022

Nguén: BCTC céac doanh nghiép

(Quay vé)
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao c4o nay dwoc cung cap bdi FPTS dwa vao cac nguén thdng tin ma FPTS coi 1a
dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay day du cla cac
théng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chl quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung b&o céo nay tw chiu trach nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao cac thong tin trong bao c&o nay va cac thdng tin khac dé ra quyét dinh dau tw ctia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé& mat phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwc hién bao céo phan tich, FPTS nédm git 01 cb phiéu IMP, chuyén vién phan tich va ngudi phé duyét
bao céo khéng ndm gitr cb phiéu ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chipng khoan khac hodc cac thong tin chi tiét lién quan dén cd phiéu nay c6 thé
dworc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quy&n © 2010 Cbng ty chirng khoan FPT
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