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Céng ty C4 phin Dwoc pham IMEXPHARM (HOSE: IMP) Ys

Gia ky vong 97,453 VND
Poéng clra ngay 18/06/2024 70,100 VND
Loi nhuan ky vong +39%
Thoéng tin co’ ban

Vén hoa thi trwerng (Ty VND) 4,900
SLCP lwu hanh (CP) 70,004,649
Ty |é free float 13%
KLTB 20 phién 28,065
Beta 6th (TTM) 0.71
P/E (TTM) 16.5x
Ty suét cb tirc 0%

Bién dong gia c6 phiéu vs VN-Index
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Coéng ty C6 phan Duwoc phdm Imexpharm (IMP) dwoc thanh 1ap t&r ndm 1983, vai tién than
clia cong ty 1a Xi Nghiép Lién hiép Dwoc Ddng Thap. Nam 2001. Cong ty hoat déng trong linh
vure san xuat kinh doanh, xuat nhap khau sédn phdm tan dwoc, dung cu y té, nguyén phu liéu
nganh. Céng ty c6 4 cum nha may trong dé nha may IMP 1 dat chudn WHO-GMP va 3 nha
may 1a IMP 2,3,4 dat chudn EU-GMP, hé thdng kho dat tiéu chudn GSP - ASEAN va Phong thi
nghiém dat tiéu chudn GLP - ASEAN. IMP dwoc cép visa Chau Au cho san pham thubc
Cephalexin 500mg va viéc dwoc cap gidy chirtng nhan WHO-GMP cho nha may san xuéat Thuc
pham bao vé sirc khde. San pham san xuét tap trung cac nhom ha sbét gidam dau, khang sinh,
vitamin, thwe phdm chirc nang. IMP chinh thirc niém yét trén san HOSE t& ngay 04/12/2006.

Cap nhat Két qua kinh doanh Q1/2024:

IMP ghi nhan doanh thu Q1/2024 dat 491 ty déng (+2.5% YoY), LNTT dat 78 ty (-21.2%
YoY), hoan thanh 1an lwot 21% va 18% so véi ké hoach nam 2024.

Doanh thu ghi nhan tdng nhe chid yéu nhé vao kénh ETC tang trudng tét (+58% YoY) bu dap
cho kénh OTC gidm nhe (-9% YoY) nhwng diém tich cwc 1a doanh sé ban hang cho céac
chudi nha thuéc tdng manh (+200% YoY). Bién loi nhuan gép Q1/2024 gidm xubng murc
36.8% (cung ky 48.2%). LNST ghi nhan gidm manh chd yéu do nha may IMP4 di vao hoat
dong tr Q3/2024 dan dén chi phi khAu hao tang va gia nguyén liéu API van & mdc cao khién
gia vén hang ban tang 25% YoY.

Diém tich cuc 1a co cdu ngudn vdn IMP tiép tuc lanh manh, Cgéi Q1/2024, tbng vay no cla
IMP & mirc 119 ty (+18% YoY). Ty Ié ng vay/VCSH & mirc 0.1 lan, kha an toan.
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« Day manh c6ng suét, Theo nhw IMP cong bé thi cac nha may IMP1, IMP2, IMP3, IMP4 méi chi dat Gia tri triing thau kénh ETC 5T/2024 (ty dong)
cong suét 1an lvot 1a 67%, 37%, 57%, 61% trong ndm 2023. Diéu nay phan nao do viéc can dbi hang
ton kho. V&i viéc cadc nha may chwa dat cong suét téi da, cho thay IMP con nhiéu dw dia dé tiép tuc 400
tang trwdng manh mé, dap ng nhu cau kénh ETC khi danh muc thuéc dwoc mé réng. 350

«  Huwéng loi tir chinh sach noi dia hoa nganh dwoc, Bb Y t& da ban hanh Thong tw 03/2024 v& %

danh muc thubc dap (rng nguyén tac, tiéu chudn EU-GMP. Pay |a mot diém thuan loi cho IMP khi ~ 2°0
cobng ty dap ng dwoc 12/93 loai thuéc dwoc ban hanh theo théng tw. Ching tdi cho rang day sé |a 200

doéng lwe chinh thic day tang trwéng cho kénh ETC trong nam 2024. 150
. Gia nguyén liéu API ha nhiét, nh& vao 2 yéu td chinh: 1) Nhu cAu API giam do An Do dang thwe ~ ~°°
hién cac bwéc dé tw chi vé ngudn API; 2) Trung Qudc tiép tuc mé rong quy mé san xuét trong bdi 50 O
canh nhu ciu suy yéu. 0 ] -
IMP DBD DHT DHG DMC
« M& réng thj trwong, Bén canh kénh ETC chirng kién mirc tang trwdng an twong trong Q1/2024
(+58% YoY), IMP dang tiép tuc thic day kénh OTC vé&i ké hoach phat trién thj trwérng mién Bac va Pinh gia
cing cb lai thi trwéng mién Nam va mién Trung. Bén canh dé vao thang 02/2024, Genuone va
Imexpharm da ky thoa thuan hop tac chién lvgc danh dau bwdc tién Ién trong viéc san xuat cac loai  Theo PP PIE 2024F  Gi4 myc tieu TB 97,453
thudc biét dugc chat luvong cao gia ca canh tranh. Khi ma phan 16n thi phan thudc biét dwoc dang  gps so0ar 6068  Gid dong cira (18/06/2024) 70,100
nam trong tay cac nha san xuat nwéc ngoai. P/E 1891 TaiEEnEE 39%
. Lz LA , ae ., > . N fe %,  Giatridinh gia 114,757
* Dinh gia co phiéu: Chang tdi dinh gia IMP bang 2 phuwong phap P/E va P/B, véi ty trong 50% moi
phwong phap. Véi mirc P/E va P/B du phong 13n lwot 1a 18.9x va 2.3x Ian twong dwong mdec trung 1Y trong S0% - EPS 2024F 6.068
binh 2 ndm +1SD do ky vong vao viéc khai thac t6i wu céng suat va tiép tuc phat trién kénh ETC nh&  Theo PP P/B 2024F  BVPS 2024F 34,228
vao chinh sach ma&i ctia Bo Y té. Két qua dw phéng trung binh 1a 97,453 déng/CP. Theo d6, ching tdi  BvPs 2024F 34,228
dwa ra khuyén nghj MUA dbi v&i IMP v&i ty suét loi nhuan ky vong +39% so véi gia déng clra ngay  p/s 234 Forward P/E 2024F 16.1
18/06/2024. Gia tri dinh gia 80,149  Forward P/B 2024F 2.8
Ty trong 50%
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Du phéng két qua kinh doanh

racar
L Ty VND 2022 2023 2024F Ty VND 2022 2023 2024F
Chi so dinh gia Bang CDKT Béo céo KQKD
: + Tién mat 179 106 997 Doanh thu thuan 1.644 1.994 2.440
+ DAu tw tai chinh ngén han 211 93 116 GVHB 946 -1.184 -1.339
P/E IMP + Phai thu ngén han 271 207 477 Lai gop 697 811 1.100
+ Hang ton kho 436 699 704 Thu nhap tai chinh 24 25 30
35,00 + Tai san ngén han khac 7 12 15 Chi phi tai chinh -29 -31 -59
Tdng tai san ngan han 1.104 1.207 2.309 Thu nhap ti cong ty lién két 0 0 0
30’00 + Phai thu dai han 0 2 2 Chi phi ban hang -269 -310 -455
25,00 e el +TSCD 489 936 839 Chi phi quan ly -132 -120 -137
+ Tai san d& dang dai han 581 47 16 Loi nhuan tir HDKD 988 1.185 1.581
20,00 + DAu tw dai han 7 7 120 Thu nhap rong khéc 0 -0 50
15,00 + Tai san dai han khac 33 129 127 LNTT 290 374 530
Téng tai san dai han 1.173 1.185 1.103 LNST 290 374 530
10,00 Téng tai san 2.277 2.393 3.403 LNST thudc vé CD Cty me 224 300 425
5,00 + No' ngén han ' 382 308 663 Loi ich ctia CB thiéu s& 0 0 0
Trong dé: No ngan han 95 49 299
0,00 + No' dai han - - 343 EPS co ban (VND) 3.353  4.279 6.068
06/20 06/21 06/22 06/23 06/24  Trong d6: No dai han - - 343 GTSS/cp (VND) 28.400 29763 34.228
Téng n¢ 382 308 1.006 Cb tirc (VND/cp) 1.000 2.000 2.000
P/E IMP e + 2SD -2SD +V6n gop 667 700 700 EBIT 297 381 509
+ Thang dw vén c6 phan 507 507 507 EBITDA 357 464 608
PETB 2 nam ===--+1SD == -1SD + Loi nhuan chua phan phéi 265 440 501
+ Vén/quy khac 453 435 597 Tang trwdong
P /B | M P V{)n cha s:.’v hﬁ:u 1.894 2.085 2.397 Doanh thu 29,77%  21,31% 22,35%
Téng nguén vén 2.277 2.393 3.403 EBITDA 21,19%  29,93% 31,08%
EBIT 26,67%  28,51% 33,46%
4,00 Déng tién Lai rong 18220  34,01% 41,80%
3,50 Dong mfan tir HDKD 378 -43 482 VCSH. 557%  10,04% 15,00%
Dong tién ttr HDDT -416 136 72 Vén diéu & 0,00%  5,00% 0,00%
3,00 Dong tién tr HDTC -543 -224 481 Tong tai san -0,77% 5,08% 42,23%
Lwu chuyén tién thudn (582) (131) 891
2,50 Tién va twong duong tién dau ky 134 (448) 106 Pinh gia
2.00 Tién va twong dwong tién cudi ky (448) (579) 997 PIE 0 0 16,1
P/B 0 0 2,8
1,50 Chi s6 thanh khoan EV/EBITDA " #VALUE! 15,1 13,9
Ha s thanh toan hién hanh 2,89 3,92 3,48 EV/Doanh thu " #VALUE! 35 35
1,00 Hé s6 thanh toan nhanh 1,75 1,65 2,42
0,50 Chi s6 tién méat 0,47 0,34 1,50 Ty suét Igi nhuan
Sb ngay phai thu 26 26 26 Bién lai gop 42,43%  40,65% 45,10%
0,00 Sé ngay phai tra 69 69 72 Bién LN tir HDKD 18,04%  19,11% 20,85%
06/20 06/21 06/22 06/23 06/2456 ngay tén kho 28 28 29 Bién li rong 17,67%  18,75% 21,74%
Chi phi ban hang/DT thuan 16,37%  15,54% 18,65%
P /B IMP —+ 2SD — 2 SD Céu truc vén Chi phi quan ly/DT thuan 8,02%  6,00% 5,61%
VCSHITTS 0,83 0,87 0,70 ROE 12,12%  15,06% 18,96%
PB TB 2 N&m ==+ 1SD - 1SD No vay/VCSH 0,05 0,02 0,27 ROA 12,71%  16,02% 18,30%
No' ngén han/VCSH 0,05 0,02 0,12 ROIC 7.94%  9,58% 10,93%
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Phong Nghién clru va Phan tich khoi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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