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Nganh Dwo'c pham: Trién vong twoi sang nhe lwc day

chinh sach
Bui Nguyén Cam Giang, CFA = Thitrwong dwgc pham tang 9% so vai cung ky trong niva dau nam 2025, duoc dan dat béi
Trwdng phong kénh ban & va nhu cau thuoc ké don cao. Cac doanh nghiép dwgc niém yét ghi nhan KQKD
giang.bnc@hsc.com.vn 9 thang dau nam 2025 nhin chung tich circ, voi tong doanh thu thuan tang 10% so vaéi cung
+84 28 3823 3299 Ext. 369 ky va lgi nhuan thuan tang 13% so v&i cung ky.

= Trién vong dai han van virng chac nh& cac chinh sach hé tro' ciia Chinh phu, bao gdm bao
hiém y té toan dan, kham strc khée dinh ky mién phi hing ndm, tang cwéong y té co sé ciing
nhw nang cao tudi tho binh quan. Muc tiéu dén nam 2045, quy mo thj trwdng dwoc dat 20
ty USD, v&i 80% san lwong duwgc san xuat trong nwéc va mé rong cong suéat dat chudn EU-
GMP.

= HSC duy tri khuyén nghi Téng ty trong dbi v&i IMP va nang khuyén nghi déi véi DHG Ién
Tang ty trong, phan anh trién vong loi nhuan vivng chéc.

Tran Hwong My

Giam béc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn

+84 28 3823 3299 Ext. 362

Két qua tir dau ndm nhin chung tich cwc

Trong ntra dau n&m 2025, tdng gia tri thi trwdng duwoc pham dat 231 nghin ty dong, ting 9% so Vo
cting ky. Ké&nh ban 18 tiép tuc 1a déng lwc tang trwdng chinh, déng gép 61% gia tri thi trwdng va ting
11% so v&i cung ky, trong khi kénh bénh vién chiém 39% va téng nhe hon & mic 6% so véi cing ky.
Cac doanh nghiép dwoc niém yét ghi nhan KQKD 9 thang dau nam 2025 nhin chung tich cuwc, véi
tdng doanh thu thuan tang 10% so v&i cung ky va loi nhuan thuan ting 13% so véi cung ky.

Trién vong dai han tiép tuc virng vang

Mac du tinh trang ngap lut tai khu vuc [‘nién Trung tam thoi lam gidm nhu péu, chi yéu & kénh OTC,
HSC van ky vong doanh thu sé phuc hoi nhanh chdng khi diéu kién thoi tiét tré lai binh thwdng.

Vé dai han, trién vong clia nganh tlep tuc dwoc hé tro manh mé béi cac chinh sach cia Chinh phu.
Khung chinh séach y té va dwoc pham méi day cdia Chinh phd, dwoc nhdn manh trong Nghi quyét 72-
NQ/TW va trwéc d6 1a Quyét dinh 1165/QD-TTg, dat ra cac muc tiéu ddy tham vong cho giai doan
2030-2045, bao gébm bao hiém y té toan dan, kham strc khde dinh ky mién phi hng nam, téng cudng
y té co s&, nang cao tudi tho binh quan, va muc tiéu 20 ty USD cho nganh duwoc, véi 80% san lwong
san xuat trong nwédc cling viéc mé rong cdng suét dat chudn EU-GMP.

Khuyén nghi Tang ty trong déi véi IMP va DHG

IMP: HSC duy tri khuyén nghj Tang ty trong déi véi IMP nhwng giam 8% gia muc tiéu xung 53.5004.
Chung t6i giam nhe 2-4% dy béo lgi nhuan giai doan 2025-2027 nhung van ky vong lgi nhuan thuan
tang trwéng manh 14-16% trong ba nam téi. Loi nhuan thuan dw bao tang trwéng 1an lwgt 16% trong
nam 2025 dat 371 ty ddng, 14% nam 2026 dat 423 ty ddng va 14% nam 2027 dat 482 ty déng.

Sau khi gia cb phiéu gidam 11% trong 3 thang qua, IMP dang giao dich & muirc P/E dy phong 12 thang
t&i 1a 18,8 1an, cao hon 0,2 d6 léch chuén (hay 4%) $0 v6i binh quan tir nam 2021 & mirc 18,2 lan.
Cb phiéu ciing dang c6 P/E dw phéng ndm 2026 & mirc 18,6 1an, hoi cao hon binh quan cac doanh
nghiép cung nganh & muc 17 1an (doanh nghiép Viét Nam: 14,4 lan; khu vuc: 18,2 Ian).

DHG: HSC nang khuyén nghj dbi véi DHG lén T&ng ty trong (tr N&m gil) va tang 9% gia muc tiéu
1&n 118.500d. Sau KQKD Q3 va 9 thang dau nam 2025 tich cwc, chiing tdi ting manh 18-26% du bao
loi nhuan thuan giai doan 2025-2027. Theo d6, loi nhuan thuan du bao téng trwdng 1an luvgt 30%
trong ndm 2025 dat 1.009 ty ddng, 11% trong ndm 2026 dat 1.121 ty déng va 8% trong n&m 2027 dat
1.211 ty ddng.

Sau khi gia cb phiéu tédng 1% trong 3 thang qua, DHG dang giao dich v&i P/E dw phdng 12 thang toi
la 12,6 1an, twong dwong binh quan ké tlr n&m 2021. C4 phiéu ciing dang 6 P/E dy phong nam 2026
& mirc 12,4 14n, thdp hon binh quan clia cac doanh nghiép ciing nganh & mac 17,8 1an.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 24/11.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (lan) EV/EBITDA (1an)  L.suét cb tirc (%)

M&i Th.ddi(%) tinglgiam (%) 2025F 2026F  2025F 2026F  2025F  2026F

DHG 102,600 Tang ty trong N&m gitr 118,500 8.22 15.5 13.8 12.4 10.7 9.79 9.75 9.75
IMP 47,250 Tang ty trong - 53,500 (7.76) 13.2 21.2 18.6 11.9 11.0 1.06 1.06

Gid c6 phiéu tai ngay 20/11/2025.
Nguén: Céng ty, FactSet, HSC
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Trién vong tich cwc van virng vang; khuyén nghi Tang
ty trong doi v&i IMP va DHG

Thi trweng dwoc pham ting 9% so véi cung ky trong niva dau nam 2025 dat 231
nghin ty dong, dwoc dan dét béi kénh ban 1& (tang 11% so va&i cung ky) va nhu cau
cao dbi vai thube ké don (tang 12% so véi cung ky). Cac doanh nghiép dwoc niém
yét ghi nhan KQKD 9 thang dau ndm 2025 nhin chung tich cwc, véi tbng doanh thu
thuan tdng 10% so v&i cung ky va loi nhuan thuan tang 13% so véi cung ky. Tinh
trang ngap lut tai mién Trung tam thdi 1dam gidm nhu cau, chi yéu & kénh OTC,
nhwng doanh thu thuwéng phuc hdi nhanh khi diéu kién thoi tiét binh thudng tré lai,
nhd nhu ciu dbn nén va cac van dé sirc khde phat sinh sau IG. Trién vong dai han
tiép tuc dwoc hd trg manh béi cac chinh sach ctia Chinh phi. HSC duy tri khuyén
nghi Tang ty trong ddi v&i IMP va nang khuyén nghi déi véi DHG 1én Tang ty trong,
phan anh trién vong loi nhuan téng trwdng vivng chac.

Nganh Dwoc pham — két qua tir ddu nam nhin chung tich cuc

Gia tri thi trwong dworec pham ting 9% so véi cung ky trong nira dau nam
2025

Trong nlra d4u nam 2025, téng gia tri thi trwong dwoc pham dat 231 nghin ty déng,
tang 9% so va&i cling ky. Kénh ban 18 tiép tuc 1a déng lwc tang trwdng chinh, déng gop
61% gia tri thi treong va tang 11% so vai cung ky, trong khi kénh bénh vién chiém
39% va téng khiém tén 6% so v&i cung ky. Xét theo loai san phdm, nhém thubc ké
don chiém ty trong I&n nhat véi 67% va tdng manh 12% so véi cung ky, trong khi
nhém OTC chiém 33% va tang 4% so véi cung ky.

KQKD cuia cac doanh nghiép dwoc niém yét nhin chung tich cwc

Doanh thu va lgi nhuan cta cac doanh nghiép dwoc niém yét nhin chung déu cao
trong 9 thang dau nam 2025. Theo Bang 2, doanh thu phuc hdi tét véi tdng doanh thu
thuan cta 7 doanh nghiép niém yét ting 12% so v&i cung ky trong Q3/2025 va téng
10% so vé&i cung ky trong 9 thang dau nam 2025. Tang truwdng dién ra trén dién réng,
dan dau béi TRA, DMC, DHT va DCL — cac doanh nghiép déu ghi nhan mdc ting
doanh thu hai chi* s manh trong ca quy va ké tir dau nam. IMP ciing ghi nhan mirc
tang trwdng 6n dinh 16% so v&i cung ky trong 9 thang dau nadm 2025 nhd nang luc
san xuét dat chuidn EU-GMP tiép tuc mé& réng, trong khi DHG va DBD ghi nhan murc
tang trwdng khiém tén hon. Nhin chung, két qué cGia nganh phan anh nhu cau 6n dinh
dbi voi cac loai thude thiét yéu va xu hwéng dich chuyén sang cac san pham cé gia
tri gia tang cao, dap (ng tiéu chuan chét lwgng nghiém ngat.

Bang 3 cho thay btrc tranh loi nhuan nhin chung tich cwe du cé sy phan héa gitra cac
doanh nghiép dwoc niém yét, véi tbng loi nhuan thuan tang 17% so véi cung ky trong
Q3/2025 va tang 13% so v&i cung ky trong 9 thang dau ndm 2025. DHG tiép tuc la
dong Iwc chinh chia nganh, ghi nhan tang trwéng lgi nhuan hai chiv sb manh mé nho
da tang doanh thu vitng chac va ty suét loi nhuan cai thién tr mirc nén thap trong
nam 2024. IMP cling ghi nhan m&c tang treéng lgi nhuan 21% so véi cung ky trong
9 thang dau nam 2025, duwoc hd tro bdi ndng lwc san xuéat dat chuan EU-GMP tiép
tuc mé& rong. TRA ghi nhan sy phuc hdi manh nhét véi loi nhuan Q3/2025 tdng manh
79% so véi cung ky. Nguwoc lai, mét s6 doanh nghiép chiu ap luc lgi nhuan, khi lgi
nhuan ctia DBD gidm va DMC, DHT, DCL déu ghi nhan mirc suy giam dang ké&. Du
c6 sy phan héa, nganh dwoc nhin chung van duy tri dwgc kha nang sinh 1&i virng
chéc trong 9 thang dau ndm 2025.
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Biéu dé 1: Co’ ciu gia tri thi trwong dwoc pham theo kénh  Biéu dd 2: Co ciu gia tri thi trwdng dwoe pham theo loai

phén phéi trong 6 thang dau nam, Viét Nam ) thudc trong 6 thang dau nam 2025, Viét Nam
Doanh thu kénh nha thudc tang 11% so voi cung ky va chiém ty  Doanh thu thudc ké don tang 12% so vai cung ky, dong gop 67%
trong 61% trong 6 thang dau nam 2025 vao doanh thu trong 6 thang dau nam 2025

Thubc khong ké
don (+4% yly)
0,

Bénh vién b
(+6% yly)
39%
Thubc ké don
Nha thuéc (+12°/%y/y)
(+11% yly) 67%
61%
Nguén: IQVIA Nguén: IQVIA

Bang 3: Doanh thu thuan Q3/2025 va 9 thang diu nam 2025 cta bay céng ty dwoc niém yét tai Viet Nam
Tbng doanh thu thuan tdng 10% trong 9 thang dau nam 2025

So vé&i cung ky So vé&i cung ky
DHG 1,062 1,146 8% 3,426 3,524 3%
IMP 545 574 5% 1,553 1,800 16%
DBD 433 440 2% 1,250 1,355 8%
TRA 564 676 20% 1,731 1,936 12%
DMC 448 529 18% 1,329 1,508 13%
DHT 544 639 17% 1,544 1,709 11%
DCL 236 286 21% 797 949 19%
Téng 3,831 4,288 12% 11,630 12,782 10%

Ngudn: HSC wéc tinh

Bang 4: Loi nhuan thuan Q3/2025 va 9 thang dau nam 2025 cua bay cong ty dwoc niém yét tai Viéet Nam
Tinh chung 9 thang dau ndm 2025, téng loi nhuan thudn clia cac cong ty tang 13% so v&i cing ky

So vé&i cung ky So vé&i cung ky
DHG 156 210 34% 571 713 25%
IMP 72 77 6% 200 242 21%
DBD 75 60 -20% 215 231 8%
TRA 44 78 79% 176 201 14%
DMC 28 33 17% 126 107 -15%
DHT 20 12 -43% 55 49 -11%
DCL 2 (6) -471% 35 16 -54%
Téng 397 463 17% 1,377 1,558 13%

Nguén: HSC wéc tinh

Tac dong cua I lut: Nhu cau giam trong th&i gian ngap lut, phuc héi manh
sau la

Trong vai ngay gan day, tinh trang ngap lut nghiém trong d& anh hwéng dén khu vic
mién Trung, v&i lwong mua ky luc gay ra ngap ung dién rong va sat |6 tai cac tinh nhw
Khanh Hoa, Dak Lak va Lam Déng. Do do, doanh s dwoc phdm tai cac khu vic nay
cham lai hoac duy tri & murc thép, dac biét & kénh OTC, do viéc van chuyén bi gian
doan, nhiéu khu virc bi cé 1ap va cac nha thubc nhé han ché dy trir hang héa. Kénh
ETC nhin chung it bi gian doan hon va thuéng ghi nhan nhu cau cao hon déi véi cac
dich vu clp clu va cac bénh phat sinh do I lut. Nhin chung, doanh thu nganh cé xu
hwéng gidm trong thdi gian ngap lut nhung thwérng phuc hdi nhanh khi nuwéce rat, voi
nhu cau don nén va su gia tdng cac van dé strc khde sau li.

Sau khi nuéc It rat, nhu cau dwgc pham thudng phuc héi nhanh va manh do sy gia
tang cac ca bénh vé dudng tiéu hoa, hd hap, bénh da liéu va cac bénh lay truyén qua
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ngudn nwéc. Cac hod gia dinh thwong bé sung duw triv cac thube thiét yéu nhw Oresol,
thudc hé tro' tiéu héa, thudc ho-cdm, dung dich sat khuan, kem tri ndm va céac vat dung
so ctru, qua do6 gitp doanh s& OTC tang dang ké. Bdng thoi, cac bénh vién va phong
kham sé ghi nhan lwvong bénh nhan tang 1én do cac van dé strc khde sau I, hd tro
nhu cau tlr kénh ETC.

Trién vong dai han van tich cwc nh sw hé tro tir Chinh phu

Ngay 9/9/2025, B6 Chinh tri da ban hanh Nghi quyét 72-NQ/TW, dé ra cac giai phap
mang tinh d6t pha nhadm téng cueng hé théng y té. Bén nam 2030, cac muc tiéu chinh
gdm nang tudi tho binh quan Ién 75,5 tudi véi it nhat 68 nam séng khée manh, ting
chiéu cao binh quan cta tré em thém 1,5 cm va ddm bao ty 1& bao phd tiém chiing
trén 95%. Bat dau tr ndm 2026, ngwoi dan sé dwoc kham sirc khée dinh ky héng
nam mién phi véi hd so strc khde dién tl subt ddi, va vién phi co ban trong pham vi
bao hiém y t& sé dwoc mién hoan toan vao ndm 2030. K& hoach ciing dat muc tiéu
nang cao nang luc y t& co s& bang cach ddm bao méi tram y té xa cd 4-5 bac si vao
nam 2027 va tang ty lé lwot kham cé bao hiém y té tai cac tram nay 1&n trén 20%. Ty
|& bao phd bao hiém y té dy kién vt 95% vao nam 2026 (tr mirc 93% nam 2023)
va dat bao phi toan dan vao nam 2030 théng qua cac md hinh bao hiém da dang.

Xa hon, tdm nhin dén nam 2045 14 nang tudi tho trung binh cla nguoi Viét Nam vuot
mrc 80 tudi, hwdng téi dwa cac chi sb strc khde clia Viét Nam tiém can véi cac qudc
gia phat trién.

Truwdc d6, Quyét dinh 1165/QD-TTg (ban hanh thang 11/2023) da dé ra Chién luvoc
phat trién nganh duoc qubc gia dén ndm 2030, d&t muc tiéu quy mé nganh dat 20 ty
USD va 80% san lwong thubc dwoc san xuét trong nwéc. Lo trinh nay hwéng dén
viéc 20% doanh nghiép san xuét dat chuadn EU-GMP hoac twong dwong, qua dé dua
Viét Nam tré thanh trung tam san xuat dwoc phém gia tri cao trong khu vyc. Bén canh
do, Luat Dwoc va Luat Bao hiém Y té stra d6i ndm 2024 gitp tang cwdng wu dai dau
tw va mé rong pham vi chi trd bao hiém, gép phan thic day nhanh cac muc tiéu chién
lwgc clia nganh.

Duy tri khuyén nghi Téng ty trong d6i v&i IMP va nang khuyén
nghi doi véi DHG lén Tang ty trong

IMP: HSC duy tri khuyén nghi Tang ty trong déi v&i IMP nhwng gidm 8% gia muc tiéu
xubng 53.500d. Chang t6i gidam nhe 2-4% dy bao loi nhuan giai doan 2025-2027
nhwng van ky vong loi nhuan thun tang trwédng manh 14-16% trong ba nam téi. Loi
nhuan thuan du bao ting trwdng lan luvot 16% trong nam 2025 dat 371 ty déng, 14%
nam 2026 dat 423 ty ddng va 14% nam 2027 dat 482 ty dong.

Sau khi gia cb phiéu gidm 11% trong 3 thang qua, IMP dang giao dich & mic P/E dy
phéng 12 thang t&i la 18,8 1an, cao hon 0,2 d6 léch chuan (hay 4%) so véi binh quan
tr ndm 2021 & mrc 18,2 1an. Cb phiéu ciing dang c6 P/E du phéng ndm 2026 & muirc
18,6 14n, hoi cao hon binh quan cac doanh nghiép cung nganh & mirc 17 1an (doanh
nghiép Viét Nam: 14,4 |an; khu vuc: 18,2 Ian).

DHG: HSC nang khuyén nghi dbi véi DHG Ién Tang ty trong (tr N&m gitr) va ting 9%
gia muc tiéu 1én 118.5004d. Sau KQKD Q3 va 9 thang dau nam 2025 tich cwc, chang
tdi tdng manh 18-26% dw bao lgi nhuan thuan giai doan 2025-2027. Theo d4, loi
nhuan thuan dy béo tang trwéng lan lwot 30% trong ndm 2025 dat 1.009 ty doéng,
11% trong nam 2026 dat 1.121 ty déng va 8% trong ndm 2027 dat 1.211 ty déng.

Sau khi gia c6 phiéu tang 1% trong 3 thang qua, DHG dang giao dich véi P/E duw
phéng 12 thang t&i la 12,6 Ian, twong dwong binh quan ké tir nam 2021. C6 phiéu
cling dang c6 P/E dw phéng nam 2026 & mirc 12,4 1an, thap hon binh quan cla cac
doanh nghiép cting nganh & mdc 17,8 1an
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- CTCP Dwoc Hau Giang (DHG - HSX)

Bao cao doanh nghiép Ngay 01/12/2025
= - N < .~ ~ X = ~ w > by = R
Tang ty trong (i Ném gic) Nang khuyén nghi Ién Tang ty trong nho trien

Gia muc tiéu: VNBD118,500 (ttr VND109,500) > & - -

Tiém nang tang/giam: 15.5% vong khéi sac

Gia c6 phiéu (ddng) (20/11/2025) PXIN = HSC nang khuyén nghi dbi véi DHG 1én Tang ty trong (tr Nam gil) va tang
MalBloomber ol DIIS Wit 8% gia muc tiéu l1én 118.5004.

Gié caolth&p 52 tuan (d) 84,556-108,100 .

GTGD (bq 5 phién) (tr.d) 103,125 = V&i KQKD Q3 va 9 thang dau nam 2025 tich cwc, chung t6i tang manh 18-
Vc’}n héa thi treong (ty d) 13,415 26% dw bao lgi nhuan thuan giai doan 2025-2027, theo d6 lgi nhuan thuan
Vel ez ] (i) (rUEID), 03 tang trwdng 30% trong nam 2025, 11% nam 2026 va 8% nam 2027.

Slg CP Iwu hanh (tr.dv) 131 ;

Slg CP NN duoc s& hivu (tr.dv) 131 » Sau khi gia c¢b phiéu tang 1% trong 3 thang qua, DHG dang giao dich &
Slg CP NN duoc mua (tr.dv) 59.8 mirc P/E du phéng 12 thang téi 1a 12,6 1an, twong dwong binh quan ké tir
Gi¢i han 1y 18 s& hiru NN 100% thang 1/2021.

Ty 1é s& htvu clia NN 54.2%

Ty |é freefloat 2.85% .

Cb dong lon Dugc phdm Taisho (51.0%) S Kién: Danh gia chi tiet KQKD Q3/2025

Nguén: Céng ty, Uéc tinh ciia HSC ) ) .
DHG ghi nhan mét quy tich cwec nira trong Q3/2025, v&i doanh thu tang 8% so

Bidu db gia v&i cling ky bat chap ap lwc & kénh OTC do nhitng quy dinh méi vé hoa don.

oHG (WB) NS0 o (G i ohinh) Doanh thu san pham ty san xuat tdng 8% so v&i cung ky va doanh thu san
Bess pham nhap khau ting 4% so v&i cuing ky. Ty suét loi nhuan gép tang manh 1én
oy murc 49% (so v&i 43,4% trong Q3/2024), dwoc hd tro bdi ty suét loi nhuan san
10000 pham tw san xuat cao hon va hiéu qua chi phi cai thién khi san lwgng san xuét
s phuc hdi tir mirc nén thap clia ndm ngoai.

80,000

Tac dong: Tang dw bao Igi nhuén giai doan 2025-2027
§ ‘.nhlllﬁm_k dubbataad bk ““WNLnluLhn_u...u...a.J\II-L.

s T Taes 525 Tz s TS V&i KQKD Q3 va 9 thang dau nam 2025 tich cwc, HSC tang manh 1‘8—26% dw
Gia c6 phiéu (%) -1thg -3thg -12thg bao loi nhuan thuan giai doan 2025-2027. Theo do, loi nhuan thuan dy bao
C6 phiéu thwéng 1.58 0.59 13.1 tang trwédng lan lwot 30% trong nam 2025 dat 1.009 ty dong, 11% trong nam

So v&i chi s6 016  (3.07) (242) 2026 dat 1.121 ty déng va 8% trong nam 2027 dat 1.211 ty dong.
So véi nganh - -

Nguén: Cong ty, Factset  Pjinh gia va khuyén nghi

HSC va trung binh thi trwéng Sau khi gia cb phiéu tang 1% trong 3 thang qua, DHG dang giao dich & mirc
SR NIRRT VRSO P/E dv phong 12 théng t6i la 12,6 1an, twong dwong binh quén ké tr thang
2025F 7,449 6,441 157 1/2021. Cb phiéu ciing dang c6é P/E dw phong nam 2026 & mdc 12,4 lan, thap
2026F 8,272 6,885 20.2

hon binh quéan cua cac doanh nghiép cung nganh & muc 17,8 lan. HSC téng
8% gia muc tiéu Ién 118.500d va nang khuyén nghi doi véi DHG Ién Tang ty
trong.

2027F 8,937 - N/a
Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

DHG Pharma san xuét va kinh doanh dwoc pham,
thwe pham chirc nang va my pham. Cong ty s&
hiru hé thong phan phoi rong khap trén toan quoc.

Cubi nam: Thang 12 12-23A 12-26F

EBITDA DC (ty ddng) 1,140 1,090 1,277 1,422 1,537

Loi nhuan thuln (ty ddng) 1,051 779 1,009 1,121 1,211

EPS BC (ddng) 7,770 5763 7,449 8,272 8,937
Chuyén vién phan tich DPS (ddng) 3,500 7,500 10,000 10,000 7,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 37,117 31,318 28,822 27,157 28,663
Trwdng phong EV/EBITDA BC (14n) 12.2 12.8 10.7 9.79 8.98
giang.bnc@hsc.com.vn P/E DC (1an) 13.2 17.8 13.8 12.4 1.5
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 3.41 7.31 9.75 9.75 7.31
Tran Hwong My P/B (Ian) 276 328 356 378 3.58
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 6.17  (25.8) 29.3 11.0 8.03
my.th@hsc.com.vn ROAE (%) 23.0 17.4 25.7 30.6 33.2
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Dwoc Hau Giang (DHG) Ngay 01/12/2025

Tang 8% gia muc tiéu va nang khuyén nghi I1én Tang
ty trong

DHG duy tri két qua tich cwc trong Q3/2025 véi doanh thu téng trwdng vivng chac
va ty suat loi nhuan tiép tuc cai thién, qua do thic day tang trwéng lgi nhuan hai chi
s6. Doanh thu thuan tang 8% so v&i cung ky dat 1.146 ty déng va loi nhuan thuan
tang manh 34% dat 210 ty dong, vwot 11% so véi dw bao clia HSC. Vé&i KQKD Q3
va 9 thang dau nadm 2025 tich cuc, chung t6i tang manh 18-26% dy bao lgi nhuan
thuan giai doan 2025-2027, theo do6 loi nhuan thuan ting trwdng 30% trong nam
2025, 11% nam 2026 va 8% n&m 2027. HSC chuyén thei diém dinh gia sang cubi
nam 2026, tang 8% gia muc tiéu I1én 118.500d va nang khuyén nghi dbi véi DHG Ién
Tang ty trong.

KQKD Q3/2025 vuot ky vong

DHG ghi nhan mgt quy tich cwc nira trong Q3/2025, v&i doanh thu tdng 8% so voi
cung ky bat chap ap lwc & kénh OTC do nhitng quy dinh m&i vé héa don. Doanh thu
san pham tw san xuét ting 8% so v&i cung ky va doanh thu san phdm nhap khau tang
4% so v&i cung ky. Ty suét loi nhuan gdp tdng manh 1&n mic 49% (so voi 43,4%
trong Q3/2024) dwoc hd tro bdi ty suét loi nhuan sédn pham tw san xuét tang va hiéu
quaé chi phi cai thién khi san lwong san xuét phuc héi tr mirc nén thip clia nam ngoai.

Chi phi ban hang & quan ly tdng 12% so véi cung ky, gitr ty 1é chi phi/doanh thu gan
nhw 6n dinh & mirc 29,4%. Theo dd, loi nhuadn thuan ting manh 34% so v&i cung ky
dat 210 ty déng, vuot 11% so véi ky vong, véi ty suat loi nhuan thuan cai thién 1én
murc 18,3%. Tinh chung 9 thang dau ndm 2025, doanh thu tdng 3% so v&i cung ky va
loi nhuan thuan ting 25% so véi cung ky dat 713 ty ddng, béng 83% du bao ca ndm
clia HSC truwéec ky cong bd KQKD.

Diéu chinh tiang dw bao giai doan 2025-2027

Voi KQKD Q3 va 9 thang dau nam 2025 tich cwc, HSC diéu chinh tang 18-26% duw
bao Igi nhuan thqén giai doan 2025-2027. Dy bao doanh thu cling dwgc diéu chinh
tang 5-8%. Cu thé:

e Nam 2025: HSC tang 18% dy bao loi nhuan thuan 1én 1.009 ty ddng, twong tng
tang trudng 30%. Dy bao doanh thu thuan duoc dieu chinh tang 5% lén 5.079 ty
dong.

e Nam 2026: HSC tang 23% dy bao loi nhuan thuan 1én 1.121 ty déng, twong trng
tang trudng 11%. Dy bao doanh thu thuan duwoc dieu chinh tang 7% lén 5.425 ty
dong, twong dwong tang treéng 7%.

« Nam 2027: Chung t6i tang 25% du bao loi nhuan thuan 1én 1.211 ty dong, twong
(ng tang tredng 8%. Dy bao doanh thu thuan duwoc dieu chinh tang 8% 1én 5.744
ty dong, tang trwedng 6%.

Dy bao clia ching t6i cho théy trong Q4/2025, lgi nhuan thuan sé tang manh 42% so
v&i cung ky dat 296 ty déng, trén doanh thu thuan 1.555 ty déng, tdng 7% so véi cung
ky. Sw phuc héi manh cla loi nhuan chi yéu phan anh viéc khéng con khoan chi phi
khéng thwdng xuyén trong Q4/2024, khi DHG ghi nhan 56 ty déng “chi phi khac” lién
quan dén chi phi khau hao con lai cia nha may beta-lactam cii sau khi di di.
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Béao cao doanh nghiép - CTCP Dwoc Hau Giang (DHG) Ngay 01/12/2025

Bang 5: Diéu chinh dw bao cho giai doan 2025-2027, DHG
HSC nang 18-25% du bao loi nhuan thuan

Dw bao mé&i Piéu chinh Tang trwéng
2025F
Doanh thu thuan 4,833 5,079 5.1% 4.0%
Loi nhuan thuan 858 1,009 17.6% 29.6%
2026F
Doanh thu thuan 5,073 5,425 6.9% 6.8%
Loi nhuan thuan 914 1,121 22.7% 11.0%
2027F
Doanh thu thuan 5,313 5,744 8.1% 5.9%
Loi nhuan thuan 971 1,211 24.7% 8.0%

Ngudn: HSC wéc tinh

Bang 6: Co’ cau doanh thu thuan, DHG
Chung téi diéu chinh tang 3-6% gia dinh doanh thu thuéc tw san xuét

Doanh thu thuéc tw san xuét 4,311 4,544 4,676 4,770 5,002 4,996 5,300
Tang trwédng -2.3% 5.4% 8.5% 5.0% 7.0% 4.7% 6.0%
Diéu chinh 2.9% 4.9% 6.1%
Doanh thu thwong mai & doanh thu khac 574 286 400 300 420 318 444
Tang trwéng -50.3% -30.4% 5.0% 5.0% 6.0% 5.7%
Diéu chinh 40.0% 40.0% 39.6%
Téng 4,885 4,833 5,079 5,073 5,425 5,313 5,744
Téng trudng -2.6% -1.1% 4.0% 5.0% 6.8% 4.7% 5.9%
Diéu chinh 5.1% 6.9% 8.1%

Ngudn: HSC wéc tinh

Bang 7: Uéc tinh KQKD Q4/2025, DHG
HSC dw bao lgi nhuan Q4 sé tang manh 42%

Q3/24

Doanh thu thuan 1,062 1,146 9% 3,426 3,524 2.9% 1,459 1,555 6%
Gia vén hang ban (601) (584) -2.8% (1,955) (1,810) -7.4% (792) (804) 1.5%
Loi nhuan gop 461 562 21.8% 1,471 1,714 16.5% 666 750 12.6%
Ty suét loi nhuan gop 43.4% 49.0% 42.9% 48.6% 45.7% 48.3%

Loi nhuan HD tai chinh 18 15  -18.5% 52 41 -21.6% 7 7 4.8%
Chi phi BH&QL (300) (336) 12.0% (876) (950) 8.5% (342) (373) 9.1%
Chi phi BH&QL / doanh thu 28.3% 29.4% 25.6% 26.9% 23.4% 24.0%

Loi nhuan HD 179 240 34.0% 648 805 24.3% 331 384 15.9%
LNTT 174 235 35.0% 637 801 25.7% 267 371 38.8%
Loi nhuan thuan 156 210 34.4% 571 713 24.9% 208 296 42.3%

Ngudn: HSC wéc tinh
Tang 9% gia muc tiéu va nang khuyén nghi Ién Tang ty trong

HSC tang 9% gia muc tiéu 1én 118.500d sau khi diéu chinh ting dy bao. HSC tlep tuc
st dung phwong phap DCF dé dinh gia va chuyen thdi diém dinh gla sang cudi nam
2026 (ttr gitka nam 2026). Chung t6i hién st dung gid dinh WACC & mdc 11,5% (tw
11,2% trong lan cap nhat trwdc).

e Phan bu ri ro vén CSH gitr nguyén & murc 8,75%.
o Tiép tuc st dung gia dinh |4i suat phi rii ro 4% va beta 0,9.
e Tang gia dinh ty trong vbn chd sé hiru 1én 95% so véi 90% trwdc db.

HSC thurc hién phan tich d6 nhay ctia gia muc tiéu di véi toc do tang trwdng dai han
va lai suat phi rai ro trong Bang 11.
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Bao cdo doanh nghiép - CTCP Dwo'c Hau Giang (DHG)

Bang 8: Tinh toan dong tién tw do ciia doanh nghiép, DHG

Ty déng 2025F
LNST 1,009
+ Khéu hao 136
+ Chi phi lai vay sau thué 21
- Thay ddi vén luu dong (127)
- Chi phi du tw tai san cb dinh (69)
Dong tién tw do clia doanh nghiép 970

2026F
1,121
140
24
(138)
(71)
1,075

2027F
1,211
144
26
(151)
(73)
1,155

2028F

1,306
148
27
(187)
(75)
1,219

:hsc

Ngay 01/12/2025

2029F
1,404
153
29
(213)
(78)
1,294

Bang 9: Gia muc tiéu, DHG
Gia muc tiéu la 118.500d/cp

Gia tri dai han (vé&i tbc do tang trwdng dai han la 2%)
Gia trj hién tai cla gia tri dai han

Gia tri hién tai ciia dong tién tw do

Tién mat

No

Gia tri ctia vén CSH

Sé lwong cb phiéu dang Iwu hanh (triéu)

Gia tri hop ly (d/cp)

Bang 10: Tinh toan WACC, DHG

WACC la 11,5%

Nguén: HSC uéc tinh

Ty dong
13,839 Ty trong vén CSH
9,973 Beta
4,023 L4i suét phi rdi ro
2,321 Phan bu ri ro vén CSH
825 Chi phi vén CSH
15,492
130.7 Ty trong ng¢
118,490 Chi phi ng
Thué suét

Chi phi ng sau thué
WACC

Ngudn: HSC wéc tinh

95%
0.9
4.0%
8.8%
11.9%

5%
6.0%
13.9%
5.2%
11.5%

Ngudn: HSC wéc tinh

Bang 11: Phan tich dé nhay, DHG
Kich ban co s cla ching tdi st dung gia dinh 1ai suét phi rdi ro 1a 4% & téc d6 tang trwéng dai han 1a 2%

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

Téc do tang trwdng dai han 1.0% 119,684 114,914 110,575 106,611 119,684
1.5% 124,327 119,083 114,335 110,017 124,327

2.0% 129,511 123,711 118,490 113,764 129,511

2.5% 135,335 128,880 123,103 117,904 135,335

3.0% 141,927 134,689 128,257 122,503 141,927

Ngudn: HSC wéc tinh
Béi canh dinh gia
Tai thi gia hién tai, DHG dang giao dich & mirc P/E du phong 12 thang toi 1a 12,6 1an,
twong dwong binh quéan ké tir thang 1/2021. C6 phiéeu cling dang cé P/E dy phéng

nam 2026 & muc 12,4 lan, thdp hon binh quan ctia cac doanh nghiép cuing nganh &
muc 17,8 lan.

Bang 12: So sanh cac cong ty cung nganh, DHG
DHG dang giao dich véi dinh gia thdp hon so v&i cac cong ty cing nganh

CAGR doanh thu CAGR lo’i nhuan
thuan 2024-26F  thudn 2024-26F

Vén héa (triéu USD)  P/E 2025  P/E 2026

Cac cong ty cung nganh trong nwéc

CTCP Dwoc phdm Imexpharm IMP VN 275 21.2 18.6 14.7% 14.8%
o %gm"-’c Trang thiet bi Y te DBD VN 182 16.9 15.5 6.6% 9.5%
Binh quép, cac cong ty cung nganh 209 190 17.0 10.6% 12.29%
trong nwéc

Cac cong ty cung nganh trong khu vwc

Chugai Pharmaceutical 4519 JP 88,148 31.7 28.6 6.7% 12.6%
Otsuka Holding Co Ltd 4578 JP 28,692 13.5 16.0 3.5% -1.7%
Joincare Pharmaceutical Group 600380 CH 3,157 16.4 14.8 4.3% 8.4%
Livzon Pharmaceutical Group 000513 CH 4,265 14.8 13.5 4.7% 10.0%
Binh quan, cac DN cung nganh trong khu vwc 31,066 19.1 18.2 4.8% 5.8%
Binh quan, tit ca cac doanh nghiép 20,787 19.1 17.8 6.7% 7.9%
CTCP Duwoc Hau Giang DHG VN 565 13.8 12.4 5.4% 19.9%

Nguén: Bloomberg, HSC wéc tinh
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Bdao cdo doanh nghiép - CTCP Dwo'c Hau Giang (DHG) Ngay 01/12/2025

Biéu dé 13: P/E trwot dw phéng 1 ndam, DHG Biéu doé 14: Po léch chuan so véi gia tri binh quan, DHG
Theo woc tinh cliia ching t6i, DHG dang giao dich v&i P/E trwgt ... dung béng mic P/E binh quan k& tir nam 2021
dw phéng 1 nam la 12,6 lan...

Dv bao cula thi treong Thuc té Dw bao ctia HSC 3.0
20
N \
15 —— 1.0
10 \\\J‘J‘J\\ I ‘ 0.0
W "0) l
; “N./v
(2.0) v
0 ‘ ‘ ‘ ‘ (3.0)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25
Ghi chu: Trén co sé truot dy phdng 12 thang, di liéu ter dau nam 2021 Ghi chu: Trén co s trrgt dw phong 12 thang, d liéu tir dau nam 2021
Ngudn: HSC, Bloomberg Nguén: HSC, Bloomberg
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Bao cdo doanh nghiép - CTCP Dwo'c Hau Giang (DHG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 01/12/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

5,015
2,344
(1,291)

1,052
174

(67.1)
1,159
(109)

1,051

1,051
1,140

7,770
7,770
3,500
131
131
131

12-24A
4,885
2,138
(1,217)

920
112

(127)
904
(126)

779

779
1,090

5,763
5,763
7,500
131
131
131

12-24A

5,079
2,464
(1,323)
1,141
11

0
(80.5)
1,172
(163)
0

1,009

1,009
1,277

7,449
7,449
10,000
131
131
131

12-26F
5,425
2,660
(1,377)

1,283
105

(85.9)
1,301
(181)

1,121

1,121
1,422

8,272
8,272
10,000
131
131
131

12-26F

5,744
2,837
(1,444)

1,393
103

(90.1)
1,406
(195)

1,211

1,211
1,537

8,937
8,937
7,500
131
131
131

Bao cao LCTT (ty déng) 12-23A
EBIT 1,052
Khéu hao (88.0)
Lai vay thuan 174
Thué TNDN da nop (105)
Thay ddi vén lwu dong (685)
Khac (285)
LCT thuan tir HDKD 240
DAu tw TS dai han (486)
Gop vén & dau tw 0
Thanh ly 1.65
Khac 305
LCT thuan tir HDDT (180)
Cb tirc tra cho CSH (458)
Thu tlr phat hanh CP -
Tang/gidam no 457
Khac -
LCT thuan tir HDTC (0.17)
Tién & twong duong tién dau ki 34.0
LCT thuan trong ky 60.2
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 94.2
Doéng tién tw do (246)

Céc chi sb tai chinh

12-23A

12-24A
920
(170)
112
(101)
505
(287)
1,318
(88.7)
0
0.97
(358)
(446)
(981)

e

(903)
94.2
(31.2)

63.0

1,229

12-24A

12-25F 12-26F
1141 1283 1,393
(136)  (140)  (144)
11 105 103
(163)  (181)  (195)
(103)  (174)  (188)
(80.5) (85.9)  (90.1)
1,042 1,086 1,167
69.2) (71.3) (73.3)
0 0 0

0 0 0

708 224 010
639 (69.0) (73.2)
(1,307) (1,307)  (981)

122 52.5 48.6

(1,185) (1,255)  (932)

63.0 559 321
496 (238) 161

559 321 482

972 1,015 1,093

12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

94.1
2,230
721
1,635
62.6
4,642

634
182
31.5
4.18

616
1,468

6,110
572
218

343
1,189

3.98
3.98

1,258

4,853

4,853

6,110

37,117
478

62.9
2,745
657
1,115
24.0
4,604

1,018
178
30.7
4.44
0

124
1,355

5,959

224
224

1,864
4,095

0
4,095

5,959

31,318
587

559
2,000
680
1,188
24.9
4,452

951
178
32.2
4.44

108
1,274

5,726

772
159
844
1,883

0
0
2.33
233

1,957
3,768

0
3,768

5,726

28,822
214

321
2,000
747
1,317
26.6
4,410

883
178
33.8
4.44
0

109
1,208

5,619

249
249

2,068
3,551

0
3,551

5,619

27,157
504

482
2,000
792
1,476
28.2
4,778

812
178
35.5
4.44

111
1,141

5,919
874
177

928
2,097

2,64
2,64

2,172

3,748

3,748

5,919

28,663
391

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

46.7
227
20.9
9.36
7.26
(1.46)
6.29
6.17
6.17
0
45.0

23.0
227
0.89
0.23

210
98.5
29.8

10.2
9.64

N/a
0.52
3.90

277
12.2
13.2
13.2
2.76
3.41

438
223
15.9
13.9
(2.60)
(4.41)
(25.9)
(25.8)
(25.8)
114
130

17.4
20.2
0.81
1.43

148
87.3
222

15.2
11.5

N/a
0.63
2.57

2.87
12.8
17.8
17.8
3.28
7.31

485 490 494
251 262 268
19.9 207 214
139 139 139
397 680 589
172 114 805
206 110  8.03
293 110  8.03
293 110  8.03
333 0 (25.0)
134 121 839

25.7 30.6 33.2
28.5 343 374
0.87 0.96 1.00
0.91 0.85 0.84
166 174 185
94.9 98.6 99.5
222 222 222

6.58 15.2 1.5
14.1 15.3 15.4
N/a N/a N/a
0.63 0.61 0.59
2.36 2.21 2.28

2.68 2.57 2.40
10.7 9.79 8.98
13.8 124 11.5
13.8 124 11.56
3.56 3.78 3.58
9.75 9.75 7.31

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- CTCP Dwoc pham IMEXPHARM (IMP - HSX)

Bao cao doanh nghiép Ngay 01/12/2025
= > 9 A = R v > ~ X

Tang ty trong (gic nguyén) Trien vong tang trwéng 14-16%; duy tri khuyén

Gia muc tiéu: VNB53,500 (tcr VND58,000) hi T3 >

Tiém nang tang/giam: 13.2% ngni rang ty trgng

Gia c6 phiéu (déng) (20/11/2025) ;Y] = HSC duy tri khuyén nghi Tang ty trong di véi IMP nhung giam 8% gia muc

M Bloomberg IMP VN tiéu xubng 53.500d do gidm 2-4% du bao loi nhuan thuan giai doan 2025-

Gia cao/thép 52 tuan (d) 38,378-55,400 2027.

GTGD (bq 5 phién) (tr.d) 47,800 i . .

Vén hoa thi treong (ty d) 7,279 = Dy bao m@i cho thay Igi nhuan thuan tang trwedng lan lwgt 16% trong nam

Vén héa trj treong (tr.USD) 276 nay, 14% trong nam 2026 va 14% nam 2027.

Slg CP lwu hanh (tr.dv) 154 C e R WA . . X i .

SIg CP NN duoc s& hiu (tr.dv) 120 = Sau khi gia co phieu giam 11% trong 3 thang qua, IMP dang glaoxd!ch (o]

Slg CP NN duoc mua (tr.dv) 40.7 mtrc P/E dy phéng 12 thang téi la 18,8 Ian, cao hon 0,2 d§ Iéch chuan (hay

Gidi han ty 1& s& htru NN 78.0% 4%) so v&i binh quan tlr nam 2021 & mirc 18,2 lan.

Ty 1é s& htvu clia NN 51.5%

Ty |é freefloat 8.91% . ” ,

Cb dong lon von sas S Kién: KQKD Q3/2025 kém tich cuc

Nguon: Cong ty, Ubc tinh cda HSC  aypy 93/2025 clia IMP khiém tén, véi tang trwdng loi nhuan thuan giadm con

Bidu b gia 6% so Vvoi cing ky tir mirc 29% trong nira dau nam 2025, do cac diéu chinh

e (WD) S — hoat déng tam thoi sau qua trinh sap nhéap tinh thanh va viéc siét chat quan ly
s thué. Doanh thu kénh OTC gidm 7% so v&i cung ky khi cac nha thudc nhé gép
0000 kho khan trong viéc thich (rng v&i quy dinh héa don dién t&r mai va viéc bai bo
oo ché do thué khoan khién ho than trong hon trong hoat dong kinh doanh. Trong
5000 khi d6, doanh thu kénh ETC van duy tri & murc tot va tang 16% so va&i cung ky.

35,000

Tac dong: Giam 2-4% dw bao Igi nhuan thuan giai doan
§ b beadllincs bt i 2025-2027

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

Gia c6 phiéu (%) -1thg -3thg -12thg HSC giam nh(;:- 2-4% dw bao lgi nhuan giai doan 2025-2027 nhwng van ky vong
C6 phiéu thuong (1.56)  (10.5) 14.1 loi nhuén thuan tang trweéng manh 14-16% trong ba ndm t¢i. Lgi nhuén thuan
So véi chi s (294)  (138) (235  dy bao tang trwdng lan lwgt 16% trong nam 2025 dat 371 ty dong, 14% ndm

0 YL EEI - -~ 2026 dat 423 ty ddng va 14% nam 2027 dat 482 ty dong.
Nguén: Céng ty, FactSet

HSC va trung binh thj trwvo'ng D!nh giava khuyen ngh!

SENCIITILER O IPATNETN  Sau khi gia ¢d phiéu gidm 11% trong 3 thang qua, IMP dang giao dich & mirc
2025F 2,233 2,358 (5:3)  P/E dw phong 12 thang t&i 1a 18,8 1&n, cao hon 0,2 d6 léch chuén (hay 4%) so
v&i binh quan tr ndm 2021 & mirc 18,2 14n. Cb phiéu ciing dang c6 P/E dw
phéng nam 2026 & mic 18,6 1an, hoi cao hon binh quan cac doanh nghiép
cung nganh & mirc 17 1an (doanh nghiép Viét Nam: 14,4 |1an; khu vyc: 18,2
M ta doanh nghiép I&n). HSC giam 8% gia muc tiéu xubng 53.500d va duy tri khuyén nghi Téng ty
trong doi v&i IMP.

2026F 2,547 2,830 (10.0)
2027F 2,901 3,174 (8.6)
Nguén: Bloomberg, HSC wéc tinh

IMP s hitu va van hanh sb lugng day chuyén san
xué}t dwgc pham dat tiéu chuan EU-GMP nhiéu
nhat Viét Nam

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty ddng) 464 521 592 664 750

Loi nhuan thuan (ty ddng) 300 321 371 423 482

EPS BC (ddng) 1,804 1,932 2,233 2,547 2,901
Chuyén vién phan tich DPS (ddng) 1,000 500 500 500 500
Bui Nguyén Cam Giang, CFA BVPS (déng) 13,535 14,175 15,810 17,745 20,017
Trwdng phong EV/EBITDA BC (14n) 15.6 13.8 11.9 11.0 9.97
giang.bnc@hsc.com.vn P/E DC (1an) 26.2 24.5 21.2 18.6 16.3
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 212 106  1.06 1.06 1.06
Tran Huong My P/B (14n) 349 333 299 2.66 2.36
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 41.2 7.11 15.6 14.0 13.9
my.th@hsc.com.vn ROAE (%) 15.1 15.0 16.1 16.4 16.6
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 01/12/2025

Duy tri khuyén nghi Tang ty trong v&i tiém nang ting
gia 13%

KQKD Q3/2025 ctia IMP khiém tén, véi tdng trwédng doanh thu thuan cham lai con
11% so v&i cling ky do hoat déng sap nhap tinh thanh va viéc siét chat quan ly thué
gay ap lwc Ién kénh OTC, trong khi doanh thu kénh ETC van gitr vitng véi mirc tang
trén 16% so va&i cung ky. Két qua cai thién vé cudi quy, véi thang 9 ghi nhan doanh
thu thuan ting 4% so v&i cung ky va LNTT phuc hdi manh 27% so véi cung ky. HSC
gidm nhe 2-4% du b&o loi nhuan giai doan 2025-2027 nhwng van ky vong loi nhuan
thuan ting trwéng manh 14-16% trong ba nam t¢i. HSC giam 8% gia muc tiéu xuéng
53.500d va duy tri khuyén nghi Tang ty trong dbi véi IMP.

Giam 2-4% dw bao loi nhuan thuan cho giai doan 2025-2027

KQKD Q3/2025 ctia IMP kém tich cwc, véi tdng trwdng loi nhuan thuin giam con 6%
so v&i cung ky tir mirc 29% trong nlra dau ndm 2025, do cac diéu chinh hoat déong
tam thoi sau qua trinh sap nhap tinh thanh va viéc siét chat quan Iy thué. Doanh thu
kénh OTC gidam 7% so v&i cung ky khi cac nha thudc nhd gap kho khan trong viéc
thich ng v&i quy dinh mé&i vé héa don dién ti va viéc bai bd ché do thué khoan khién
ho than trong hon trong hoat déng kinh doanh. Trong khi d6, doanh thu k&nh ETC van
duy tri & murc tbt va tdng 16% so vai cung ky.

HSC ghi nhan dau hiéu phuc hdi rd rét vao cubi quy. Sau thang 8 trdm lang (doanh
thu thuan gidm 0,8% so v&i cling ky xuéng 185 ty déng va LNTT gidm 10% do doanh
thu ETC giam 2% so v&i mrc nén cao cua thang 8/2024), KQKD thang 9 da cai thién
dang ké. Doanh thu thun ting 4% so v&i cung ky dat 218 ty ddng va LNTT tdng manh
27% dat 50 ty dong.

HSC diéu chinh gidm 2-4% du bao lgi nhuan thuan giai doan 2025-2027, sau khi giam
nhe dw bao doanh thu thuan 1,1-1,3%. DU diéu chinh giam, ching ti van dw bdo mai
loi nhuan thuan téng trwdng tét & mirc 14-16%. Loi nhuan thuan dy bao tang trudng
lan lvot 16% trong n&m 2025 dat 371 ty ddng, 14% nam 2026 dat 423 ty ddng va 14%
nam 2027 dat 482 ty dong.

Chung tai tom tat nhirng didu chinh dw bao trong Bang 15-16.

Bang 15: KQKD Q3/2025 & 9 thang dau nam 2025, IMP
Loi nhuan thuan téng 6% so va&i ciing ky trong Q3, thdp hon so véi mirc tdng 29% trong 6 thang dau ndm 2025

Ty dong Q3/24 Q3/25 So v&i cung ky 9724 9T25 So v&i cung ky
Doanh thu gép 618 677 9.5% 1,746 2,118 21.4%
Cac khoan giam trtr doanh thu (73) (103) 41.1% (192) (318) 65.3%
Doanh thu thuan 545 574 5.3% 1,553 1,800 15.9%
Gia vén hang ban (336) (347) 3.2% (963) (1,085) 12.7%
Loi nhuan goép 209 227 8.7% 590 715 21.2%
Chi phi BH&QL (116) (120) 3.1% (329) (392) 19.1%
LNTT 91 101 10.9% 252 311 23.5%
Loi nhuan thuan 72 77 6.2% 200 242 20.7%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 01/12/2025

Bang 16: Diéu chinh dw bao cho giai doan 2025-2027, IMP
Chung téi diéu chinh giam binh quan 2% dy bao loi nhuan thuan

Dw bao mé&i Diéu chinh Tang trwéng
2025F
Doanh thu 3,004 2,962 -1.4% 17.9%
Doanh thu thuan 2,553 2,512 -1.6% 13.9%
Loi nhuan thuan 377 371 1.7% 15.6%
2026F
Doanh thu 3,526 3,420 -3.0% 15.4%
Doanh thu thuan 2,997 2,900 -3.2% 15.4%
Loi nhuan thuan 436 423 -3.0% 14.0%
2027F
Doanh thu 4,070 3,922 -3.6% 14.7%
Doanh thu thuan 3,459 3,326 -3.8% 14.7%
Loi nhuén thuan 500 482 -3.6% 13.9%

Nguén: HSC wéc tinh

Bang 17: Dw bao doanh thu theo cac nha may, IMP

Dw bao cil Dw bao méi Diéu chinh (%)

2025F 2026F 2026F 2025F 2026F 2027F
IMP1 950 1,121 1,289 1,457 1,093 1,235 1,395 -2.5% -4.2% -4.2%
Tang trwdng -10.2% 18.0% 15.0% 13.0% 15.0% 13.0% 13.0%
IMP2 336 420 512 615 430 525 630 2.4% 2.4% 2.4%
Tang trwdng 50.7% 25.0% 22.0% 20.0% 28.0% 22.0% 20.0%
IMP3 934 1,074 1,214 1,359 1,046 1,151 1,266 -2.6% -5.2% -6.9%
Tang trwdng 37.4% 15.0% 13.0% 12.0% 12.0% 10.0% 10.0%
IMP4 190 276 386 501 291 407 529 5.5% 5.5% 5.5%
Tang trwdng 137.5% 45.0% 40.0% 30.0% 53.0% 40.0% 30.0%
Cac nha may khac 103 113 125 137 103 103 103 -9.1% -17.4% -24.9%
Tang trwdng 41.1% 10.0% 10.0% 10.0% 0.0% 0.0% 0.0%
Téng 2,513 3,004 3,526 4,070 2,962 3,420 3,922 -1.4% -3.0% -3.6%
Tang trwéng 18.9% 19.5% 17.4% 15.4% 17.9% 15.4% 14.7%

Nguén: HSC wéc tinh

Bang 18: Uéc tinh KQKD Q4/2025, IMP
Chuing t6i dw bao lgi nhuan thuan sé ting 7% trong Q4/2025

Q3/24 Q3/25
Doanh thu 618 676.9 9.5% 1,746 2,118 21.4% 767 844 10.0%
Doanh thu thuan 545 574 5.3% 1,553 1,800 15.9% 652 712 9.2%
Gia vén hang ban (336) (347) 3.2% (963)  (1,085) 12.7% (386) (425) 10.0%
Loi nhuan gop 209 227 8.7% 590 715 21.2% 266 287 7.9%
Ty suét loi nhuan gop 38.3% 39.6% 38.0% 39.7% 40.8%  40.3% -1.2%
Loi nhuan HD tai chinh @) (5) 188.9% 9) (13) 35.9% 3) 1) -53.4%
Chi phi BH&QL (116) (120) 3.1% (329) (392) 19.1% (111) (120) 8.3%
Chi phi BH&QL / doanh thu ~ 21.4% 20.9% 21.2% 21.8% 17.0%  16.9% -0.7%
Loi nhuan HD 91 102 12.3% 251 310 23.5% 152 165 8.8%
LNTT 91 101 10.9% 252 311 23.5% 152 167 9.7%
Loi nhuan thuan 72 77 6.2% 200 242 20.7% 121 129 7.2%

Ngudn: HSC uéc tinh
Giam 8% gia muc tiéu va duy tri khuyén nghi Tang ty trong
Phwong phap dinh gia

HSC gidm 8% gia muc tiéu xuéng 53.500d sau khi gidm dy bao. Chang t6i ap dung
phwong phap chiét khau dong tién (DCF) dé dinh gia cé phiéu IMP. Chung t6i tiép tuc
ap dung gia dinh 13i suat phi rdi ro tiéu chuén 4,0%, phan bu rdi ro vén CSH tiéu chuan
8,75%, va hé sb beta 0,7. Theo d6, gid dinh WACC gil nguyén & mtrc 10,1%. Chuiing
t6i str dung tdc do tang trwdng dai han 2%.
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 01/12/2025

Béi canh dinh gia

Sau khi gia cb phiéu gidm 11% trong 3 thang qua, IMP dang giao dich & mic P/E dy
phéng 12 thang t&i la 18,8 1an, cao hon 0,2 dd léch chuan (hay 4%) so véi binh quan
tr ndm 2021 & mirc 18,2 1an. Cb phiéu ciing dang c6 P/E dw phéng ndm 2026 & mirc
18,6 14n, cao hon binh quan cac doanh nghiép cing nganh & mic 17 lan (doanh
nghiép Viét Nam: 14,4 1an; khu vwc: 18,2 1an).

Bang 19: Tinh toan dong tién tw do cia doanh nghiép, IMP

(Triéu dong)

LNST 371 423 482 547 600 695
+ Khau hao 103 105 107 109 162 215
+ Chi phi 1ai vay sau thué 23 26 29 33 37 42
- Thay ddi vén Iwu dong (122) (169) (181) (207) (245) (275)
- Chi phi dau tw tai san cb dinh (432) (532) (532) (127) (32) (32)
Dong tién tw do ctia doanh nghiép (57) (147) (95) 355 523 645

Ngubn: HSC wéc tinh

Bang 20: Gia muc tiéu, IMP Bang 21: Tinh toan WACC, IMP
Gia muc tiéu la 53.500d/cp WACC la 10,1%
. Giadinh
Gia tri dai han 8,798 Ty trong vén CSH 95%
Gia tri hién tai cda gia tri dai han 5,994 Beta 0.7
Gia tri hién tai ctia dong tién tw do 452 Lai suat phi rdi ro 4.0%
Gia tri ctia doanh nghiép 6,446 Phan bu rdi ro vén CSH 8.8%
Tai san phi hoat dong 1,882 Chi phi vén CSH 10.4%
No 95
Gia tri vén CSH 8,233 Ty trong ng 5%
Sé lwong cb phiéu dang Iwu hanh (triéu) 154 Chi phi ng 5.0%
Gia tri hop Iy (d/cp) 53,458  Thué suét 20.0%
Nguoén: HSC w6 tinh Chi phi ng sau thué 4.0%
WACC 10.1%

Nguén: HSC wéc tinh

Bang 22: Phan tich dé nhay, IMP
Kich ban co s& clia ching t6i st dung gia dinh I4i suét phi rdi ro 1a 4% & téc do téng trwdng dai han la 2%

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 54,333 51,605 49,166 46,973 44,992

Téc do tang trwedng dai han 1.5% 56,939 53,892 51,187 48,769 46,596
2.0% 59,911 56,480 53,458 50,776 48,379

2.5% 63,332 59,434 56,030 53,031 50,371

3.0% 67,312 62,835 58,965 55,586 52,612

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 01/12/2025

Bang 23: So sanh cac cong ty cung nganh, IMP
IMP dang giao dich v&i dinh gia cao hon so véi binh quan cac céng ty cung nganh
Vonhoa bk 5025  PIE 2026

CAGR doanh thu CAGR lei nhuan
thuan 2024-26F  thuan 2024-26F

Cong ty cung nganh trong nwéc

CTCP Dwoc Hau Giang DHG VN 504 14.7 13.4 5.4% 19.9%
CTCP Duogc — Trang thiét b Y té Binh Dinh DBD VN 182 16.9 15.5 6.6% 9.5%
Binh quan, cac cong ty cung nganh 343 15.8 14.4 6.0% 14.7%
trong nwéc
Cac cong ty cung nganh trong khu vuc
Chugai Pharmaceutical 4519 JP 88,148 31.7 28.6 6.7% 12.6%
Otsuka Holding Co Ltd 4578 JP 28,692 13.5 16.0 3.5% -1.7%
Joincare Pharmaceutical Group 600380 CH 3,157 16.4 14.8 4.3% 8.4%
Livzon Pharmaceutical Group 000513 CH 4,265 14.8 13.5 4.7% 10.0%
Binh quan, cac cong ty cung nganh 31,066 19.1 18.2 4.8% 5.8%
trong khu vwc
Binh quan, tat ca cac doanh nghiép 20,825 18.0 17.0 5.2% 8.8%
CTCP Duoc phdm Imexpharm IMP VN 275 21.2 18.6 14.7% 14.8%
Ngudn: Bloomberg, HSC wéc tinh
Biéu dé 24: P/E trwot dw phéng 1 nam, IMP Biéu do 25: P6 léch chuan so véi gia tri binh quan, IMP
IMP dang giao dich vé&i P/E trwot dw phdng 1 ndm 14 18,8 1an... ...cao hon 0,2 dd léch chuén so véi gia tri binh quéan 1a 18,2 Ian

Thuc té Dy bao ciia HSC 3
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Ghi chu: Trén co sé truot dw phdng 12 thang, dir liéu tte dau ndm 2021 Ghi chd: Trén co s6 trugt dw phong 12 thang, dir ligu ter dau nam 2021

Ngudn: HSC, Bloomberg Nguén: HSC, Bloomberg
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Ngay 01/12/2025

Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 1,994 2205 2,512 2900 3,326 EBIT 381 415 489 559 643
Loi nhuan gop 811 856 1,002 1,151 1,321  Khéu hao (82.6)  (106)  (103)  (105)  (107)
Chi phi BH&QL (429)  (440) (512)  (592)  (679) Laivay thudn (6.64) (11.9) (13.7) (16.3) (23.7)
Thu nhap khac - - - - - Thué TNDN da nop (84.0) (70.8)  (107)  (122)  (139)
Chi phi khac - - - - - Thay ddi vén lwu dong (367) (72.9) (122)  (169)  (181)
EBIT 381 415 489 559 643  Khac (23.0)  (143) 0 0 0
Lai vay thuan (6.64) (11.9) (13.7) (16.3) (23.7) LCT thuan tir HDKD (39.5) 216 356 363 413
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (63.5) (96.8)  (432)  (532)  (532)
Loi nhuan khac 2.87 0.91 2.37 2.26 1.83  Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 2.53 4.83 0 0 0
LNTT 377 404 478 545 621 Khac 140  (35.3) 0 0 0
Chi phi thué TNDN (77.7)  (83.3)  (107)  (122)  (139) LCT thuan tir HDDT 79.1 (127)  (432) (532)  (532)
Loi ich cb dong thiéu sé - - - - - Cb tuc tra cho CSH (66.7) (70.0) (77.0) (77.0) (77.0)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 300 321 371 423 482 Tang/giam no (45.6) 36.7 4.31 4.52 4.75

Khac 0 0 561 23.0 134
Lo nhuan thuan BC 300 321 371 423 482  LCT thuan tir HDTC (112)  (33.3) 483  (49.5) 61.9
EBITDA BC 464 521 592 664 750

Tién & twong duong tién dau ki 179 106 162 575 357
EPS (dbng) 1,804 1,932 2,233 2547 2,901 LCT thuan trong ky (72.6) 55.8 413 (218) (57.2)
EPS BC (ddng) 1,804 1,932 2,233 2547 2,901 Anhhuwéng claty gia (0.00) 0.02 0 0 0
DPS (ddng) 1,000 500 500 500 500 Tién & twong dwong tién cudi ki 106 162 575 357 299
Slg CP binh quan (triéu dv) 154 154 154 154 154
Slg CP cudi ky (triéu dv) 154 154 154 154 154  Déng tién tw do (103) 119 (75.7)  (169)  (119)
Slg CP pha loang cudi ky (triéu dv) 154 154 154 154 154

12-23A 12-26F Cac chi sé tai chinh 12-23A 12-24A 12-25F 12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 106 162 575 357 299  Chi s hoat dong
DAu tw ngan han 93.0 142 31.0 50.0 50.0 Ty suatLN gop (%) 40.6 38.8 39.9 39.7 39.7
Phai thu khach hang 297 384 437 505 580 Ty suét EBITDA BC (%) 23.3 23.6 23.6 22.9 225
Hang tdn kho 699 705 783 898 1,018 Ty suitLNT (%) 15.0 14.6 14.8 14.6 14.5
Céc tai san ngén han khac 11.9 16.7 19.1 22.0 25.3  Thué TNDN hién hanh (%) 20.6 20.6 224 224 224
Téng tai san ngén han 1,207 1,410 1,845 1,832 1,973 Tang trudng doanh thu (%) 21.3 10.6 13.9 15.4 14.7
Tang trwdng EBITDA BC (%) 29.9 12.3 13.7 12.1 12.9
TSCP hiru hinh 909 828 1,158 1,585 2,010 Tang trwdng LNT BC (%) 34.0 7.1 15.6 14.0 13.9
TSCP vb hinh 74.2 74.2 74.2 74.1 74.0  Tang trudng EPS (%) 412 7.11 15.6 14.0 13.9
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 412 7.11 15.6 14.0 13.9
PAu tw dai han 0.33  (0.18) 67.0 67.0 67.0  Tang trwéng DPS (%) (33.3)  (50.0) 0 0 0
DAu tw vao Cty LD,LK 70.9 67.1 0 0 0 Ty I& LN thuan tra CT (%) 55.4 25.9 224 19.6 17.2
Tai san dai han khac 131 126 141 163 187
Téng tai san dai han 1,185 1,095 1,440 1,888 2,337 Chi s lgi nhuan
ROAE (%) 15.1 15.0 16.1 16.4 16.6
Téng cong tai san 2,393 2,505 3,284 3,720 4,310 ROACE (%) 19.2 19.5 20.1 19.6 19.7
Véng quay tai san (lan) 0.85 0.90 0.87 0.83 0.83
No ngén han 49.4 86.1 90.4 94.9 99.7  Tiém mat HD/EBIT (lan) (0.10) 0.52 0.73 0.65 0.64
Pha trd ngudi ban 70.5 77.0 86.2 99.9 114 Sé ngay tdn kho 216 191 189 187 185
No ngén han khac 160 105 363 423 534  Sé ngay phai thu 91.5 104 106 105 106
Téng ng’ ngén han 308 322 600 687 827 S ngay phai tra 21.7 20.8 20.8 20.8 20.8
No dai han 0 0 250 300 400 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (2.44) (268) (8.82) 2.23 7.34
No dai han khac 0 0 0 0 0  No/tai san (%) 2.31 4.13 11.0 11.2 12.2
Téng ne dai han 0 0 250 300 400  EBIT/Iai vay (Ian) 57.4 35.0 35.6 34.3 27.2
No/EBITDA (lan) 0.12 0.20 0.61 0.63 0.70
Téng ng phai tra 308 322 850 987 1,227  Chisb TT hién thoi (1&n) 3.92 4.38 3.08 2.67 2.38
Vén cha sé hiru 2,085 2,183 2435 2,733 3,083 Pinhgia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 3.62 3.27 2.80 2.52 2.25
Téng vén chi s& hiru 2,085 2,183 2,435 2,733 3,083 EV/EBITDABC (lan) 15.6 13.8 11.9 11.0 9.97
P/E (1an) 26.2 24.5 21.2 18.6 16.3
Téng ng phai tra va VCSH 2,393 2,505 3,284 3,720 4,310 P/EDC (lan) 26.2 24.5 21.2 18.6 16.3
P/B (1&n) 3.49 3.33 2.99 2.66 2.36
BVPS (d) 13,535 14,175 15,810 17,745 20,017  Loi sut cd tic (%) 2.12 1.06 1.06 1.06 1.06
No thudn*/(tién mét) (56.8) (75.9)  (234) 38.2 200

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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B4o cao nganh - Y té Ngay 01/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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