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Nganh Dwoc pham: Ap Iwc chi phi dau vao gia tang;
ha khuyén nghi

Bui Nguyén Cam Giang, CFA = Mac du trién vong dai han cta nganh van tich cwc nh& cac chinh sach méi dang dwoc
Trwédng phong trién khai nham nang cao tinh minh bach, tang cwéong ky cwong thi treong va hé tro
giang.bnc@hsc.com.vn ndng lwc san xuét trong nwéc, nhwng trién vong ngan han dang tré nén thach thirc
+84 28 3823 3299 Ext. 369 hon.

Tran Hwong My = K&t kr]i xung ’dcf)t gjtva M;Z—Irap qu thalng’, giai\ cac h'oat chat ‘du’gc pham (Afl) nhin
Giam Déc, Nganh Hang Tiéu Dung chung c6 xu hwdng tang, mac du mire dd tac dong khac nhau tuy tirng hoat chat. Theo
my.th@hsc.com.vn do, ap lwc Ién ty suat lgi nhuan gop dwoc dw bao sé bat dau rd nét tlr cudi nam 2026
+84 28 3823 3299 Ext. 362 va kéo dai sang nam 2027.

= Trwoc dién bién nay, HSC ha khuyén nghj déi v&i ca hai cb phiéu trong danh sach
khuyen nghi 1a DHG va IMP xudng Nam gitr (tr Tang ty trong), ddng thdi gidm gia muc
tiéu xuéng 98.000d dbi véi DHG (gidm 17%; tiém n&ng tang gia 4,6%) va 47.100d dbi
v6i IMP (gidm 12%; tiém n&ng tang gia 2,1%).

Ap Iwc chi phi trong ngan han...

Trién vong ngén han clia nganh dang tré nén thach thirc hon. Ké tir khi xung dét My-Iran leo
thang, gia cac hoat chat dwoc phdm (API) nhin chung da cé xu huéng tdng, mac du mirc do
tac dong khac nhau tuy tirng hoat chat. Phan I6n cac doanh nghiép dwoc phdm da chia dong
du trlr API va cac nguyén vat liéu khac nhuw bao bi da ding dén hét Q3/2026. Trong khi do, kha
nang tang gia ban van chua thiwe sy rd rang. D6 do, ap lwc lén ty suét lgi nhuan gép nhiéu kha
nang sé bat dau xuat hién tir cudi ndm 2026 va kéo dai sang n&m 2027.

..1an at cac yéu té hé tror dai han tir chinh sach

Tuy nhién, vé& dai han, nganh duoc phdm Viét Nam van dwoc hd tro nhér cac chinh sach mai
dang dwoc trién khai gop, phan nang cao tinh minh bach, tang cwéng ky cwong thi trwéng va
thic ddy nédng lwc san xuét trong nwéce.

Ha khuyén nghi déi v&i ca IMP va DHG xuéng Nam giir (ttr Tang ty
trong)

HSC ha khuyén nghi déi véi ca hai cb phiéu trong danh sach khuyén nghi la IMP va DHG xuéng
Nam gikr (tr Tang ty trong), phan anh nhiing thach thire doi vai tang tredng loi nhuén trong
ngén han du trién vong dai han ctia nganh van tich cuwc.

DHG: HSC hién dv bao loi nhuan thuan ctia DHG tang trwdng 11% trong nam 2026 sau doé di
ngang trong nam 2027, khi ap lwc tlr chi phi API dw kién sé& bat dau xuét hién tlr cudi nam nay.
Dy bao md&i phan anh viéc chung t6i gidm l1an lwot 16% va 22% dy bao lgi nhuan cho cac nam
2026 va 2027. Theo dé, chiing t6i giam 17% gia muc tiéu xubéng 98.000d va ha khuyén nghi déi
v&i cb phiéu xuéng Nam gitr.

Giam 6% trong 3 thang qua, cb phiéu DHG hién dang giao dich & m(rc P/E dy phong 12 thang
téi la 13,5 1an, chi cao hon 0,1 d8 léch chuan so v&i binh quan tir ndm 2021. DHG ciing dang
¢d P/E dy phong nam 2026 1a 13,5 1&n, thap hon binh quan cac doanh nghiép cung nganh (bao
gdm IMP va bén doanh nghiép niém yét trong khu virc) & mirc 18,1 1an, du mirc chiét khau nay
khong phai la didu bat thweng ddi voi DHG.

IMP: HSC giam 6-13% duw bao lgi nhuan thuin cac nam 2026-2027. Theo dy bao méi, lgi nhuan
thuan cta IMP sé& ting trwéng 7% trong nam 2026, 4% trong nam 2027 va 9% trong n&m 2028
(dw bao 1an dau ctia HSC). Cha yéu do cac diéu chinh giam nay, HSC giam 12% gia muc tiéu
xudng 47.100d va ha khuyén nghj dbi véi IMP xuéng Nam git (tiém nang tang gia 2,2%).
Giam 15% trong 3 thang qua, cb phiéu IMP hién dang giao dich & mirc P/E dw phong 12 thang
t&i 1a 19,2 1an, cao hon 0,3 dd léch chuan (twong dwong 2%) so va&i binh quan tlr nam 2021 &
mdrc 18,9 1an. Trong khi d6, P/E dy phéng nam 2026 clta IMP & mic 20,3 lan, cao hon binh
quan cla cac doanh nghiép cling nganh & mirc 17,6 lan.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 2/6.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Ian)  L.suét cé tirc (%)

Mé&i Th.ddi (%) ting/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

DHG 93,700 N&m gitr Tang ty trong 98,000 (17.3) 4.59 13.5 13.5 10.2 10.1 7.47 7.47
IMP 46,100 N&m gitv  Tang ty trong 47,100 (12.0) 217 20.3 19.5 12.3 121 1.08 1.08

Gié co phiéu tai ngay 29/5/2026.
Nguén: Céng ty, FactSet, HSC
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Muc luc

Ap lwc chi phi dau vao gia tang; ha khuyén nghj xuéng Nam
gitr
KQKD Q1/2026: Btrc tranh phan hoéa ro nét 3

Trién vong: Ap Iwc chi phi trong ngan han nhwng nén tang ting trwéng
dai han van tich cwc

Ha khuyén nghi déi v&i IMP va DHG do ap Iwc ngan han

Bao cao thanh phan
CTCP Duwgc Hau Giang (DHG)
CTCP Duoc phdm IMEXPHARM (IMP) 13
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Ap Iwc chi phi dau vao gia ting; ha khuyén nghi
xuéng Nam giir

Trong Q1/2026, tbng loi nhuan thuan clia bdy doanh nghiép duwoc phdm niém yét tai
Viét Nam tang 8% so v&i cung ky, nh¢ lgi nhuan tang trwdng tich cwe tai DHG, IMP
va dac biét Ia CTCP Traphaco (TRA; chwa khuyén nghi), bu dap cho lgi nhuan suy
giam hoac thua I8 tai cac doanh nghiép con lai. Trién vong ngén han ciia nganh van
con nhiéu thach thire khi gia cac hoat chat dwoc phdm (API) dang c6 xu hwéng téng
sau khi xung dét My-Iran leo thang (du mic dd tac dong khac nhau tuy tirng hoat
chat), lam gia tang rui ro thu hep ty suét lgi nhuan tr cudi ndm 2026. Tuy nhién, vé
dai han, nganh duwgc pham van dwoc hé tro bdi cac chinh sach méi dang dwoc trién
khai nhadm nang cao tinh minh bach, ting cuong ky cuwong thi tredng va cai thién
nang lwc canh tranh clia cac doanh nghiép san xuét trong nwoc. Trong bdi canh d6,
HSC ha khuyen nghi di v&i ca hai ¢b phiéu trong danh sach khuyén nghi la DHG va
IMP xubng Nam git (tw Tang ty trong), phan anh nhung thach thire dbi voi tang
trwdng loi nhuan trong ngan han du trién vong dai han ctia nganh van tich cuc.

KQKD Q1/2026: Birc tranh phan hoéa r6 nét

KQKD Q1/2026 ctia bay doanh nghiép dugc phdm niém yét tai Viét Nam cho thay su
phan hoa dang ke, voi tong doanh thu thuan tang 4% va loi nhuan thuan tang 8% so
v&i cung ky (Bang 1-2). Cac diém dang cha y gom:

* DHG tiép tuc gilr vi thé |a doanh nghiép duoc phdm ndi dia co doanh thu Ion nhét,
vGi doanh thu thuan dat 1.198 ty dong (tang 0,3% so voi cung ky) trong khi loi
nhuan thuan tdng manh 19% nh& ty suat lgi nhuan cai thién.

e IMP ghi nhan doanh thu thuan gidm 8% so v&i cung ky khi ca kénh OTC va ETC
d&u hoat dong kém. Doanh thu k&nh OTC gidm do cac nha thudc than trong trong
viéc dy trir hang truwéc cac quy dinh méi va kha nang diéu chinh gia ban, trong khi
kénh ETC chiju ap Iwc canh tranh gia tdng va anh hwédng tlr hoat dong bao tri day
chuyén IMP3. Tuy nhién, Céng ty van ghi nhan lgi nhuan tang 10% nho ty suét loi
nhuan gdp cai thién va kiém soat chi phi hiéu qua.

e TRA va DMC (chwa khuyén nghi) ghi nhan doanh thu thuan tang truéng manh lan
lwot ting 14% va 11% so véi cung ky. Trong dé, TRA ndi bat véi mirc tang trwéng
loi nhuan dat 48%. Nguworc lai, DBD (chwa khuyén nghi) va DHT (chwa khuyén nghi)
dé&u ghi nhan doanh thu tdng nhwng loi nhuan gidm. Dang cha y, DHT cé mirc giam
loi nhuan manh nhét, gidm 58% so véi cung ky do ty suét lgi nhuan bj thu hep dang
ké. DCL (chwa khuyén nghi) 1a doanh nghiép duy nhét ghi nhan thua 16 trong quy,
v&i doanh thu thuan gidm 5% va loi nhuan thuan gidm 107% so vé&i cuing ky, cho
thdy xu hwéng suy gidm van tiép dién.

Bang 1: Doanh thu thuan, mét s6 doanh nghiép nganh dworc  Bang 2: Lei nhuan thuan, mét sé doanh nghiép nganh dwoc

pham niém yét chia Viét Nam pham niém yét chia Viét Nam
Téng doanh thu thun ting 4% so véi cung ky trong Q1/2026 Téng loi nhuan thuan tang 8% so v&i cung ky trong Q1/2026
: Q1/2025 Q1/2026  Sovéicung ky [l Ty déng Q1/2025 Q1/2026  So véi cing ky
DHG 1,195 1,198 0.3% DHG 266 316 18.6%
IMP 594 546 -8.1% IMP 74 82 10.1%
DBD 441 448 1.6% DBD 81 80 -0.9%
TRA 555 633 14.0% TRA 42 62 47.7%
DMC 469 520 10.8% DMC 47 53 12.5%
DHT 496 569 14.7% DHT 21 9 -57.5%
DCL 340 324 -4.7% DCL 25 (2) -107.3%
Téng 4,090 4,238 36%  Téng 557 600 7.7%
Nguén: Céc céng ty Nguén: Céc céng ty

Trién vong: Ap Iwc chi phi trong ngan han nhwng nén tang ting
trwré’ng dai han van tich cuc

Ngan han: Chi phi dau vao ting cé thé anh hwéng dén lgi nhuan tir cubi
nam 2026
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Ké& tlr khi xung ddt xung My-Iran leo thang, gia cac hoat chat dwgc phdm (API) nhin
chung da cd xu hwdng tang, mac du mirc do tac dong khac nhau tay tirng hoat chét.
Nguyén nhan chd yéu do gia dau ting, chi phi van chuyén gia téng va nhirng gian
doan trong chubi cung trng, dic biét trén cac tuyén van tai quan trong nhu eo bién
Hormuz. Tuy nhién, thj tredng hién van chwa ghi nhan mét dot tang gia API trén dién
rong. Cac hoat chét co ngudn gbc tir héa diu, bao gdbm paracetamol, dwoc cho la
nhém chiu ap lwc I&n hon.

Phan I&n cac doanh nghiép dwoc phdm da cha dong dv trir API va cac nguyén vat
liéu khac nhw bao bi dd dung dén hét Q3/2026. Trong khi d6, kha nang téng gia ban
van chua thwe sy ré rang. Do d6, HSC cho réng ap lyc lén ty suat lgi nhuan gop sé
bat dau xuét hién tir cubi ndm 2026 va cé thé kéo dai trong subt nam 2027.

Dai han: Cac chinh sach hé tro tiép tuc tao dong Iwc cho doanh nghiép dwoc
trong nwéc

Vé dai han, nganh dwgc phdm Viét Nam van dwoc hd tro bai cac chinh sach mai
dang duoc trién khai nham néng cao tinh minh bach, tang ky cwong thi treong va
thdc day nang lyc san xuat trong nwéce. Cu thé:

« Viéc trién khai Nghj dinh 90/2026 gitp siét chat hoat dong ban thuéc ké don qua
kénh OTC, qua d6 thic day cac hoat dong phan phoi tuan tha quy dinh va chuyén
nghiép hon.

o Trong khi do, Bo Y t& dang hoan thién dw thao stra déi Thong tw 20/2022, nham
m& rong danh muc thudc duoc bdo hiém y té chi trd. Dw thdo bd sung thém 84
thudc héa dwoc va sinh phdm maéi, bao gdm nhiéu loai thubc diéu tri chuyén biét
c6 chi phi cao va hiéu qua diéu tri vwot trdi, dac biét trong diéu tri ung thw va cac
bénh man tinh. Diéu nay dwoc ky vong sé& hd tro tdng trwdng nhu cau tai kénh
ETC.

e Bén canh do, dw thao thay thé Thong tw 03/2024 duoc ky vong sé mé rong dang
ké danh muc thuéc san xuét trong nwdc dwoc wu tién trong dau thau, 1én 263 loai
tr mirc 93 loai trwvéc day. Chinh sach nay sé mang lai lgi ich cho cac doanh nghiép
s& hiru nha may dat tiéu chudn EU-GMP. Cac thudc dwoc dé xuét bd sung cha
yéu thudc cac nhém didu tri bénh man tinh nhw tim mach, réi loan chuyén héa,
khang viém, chéng di rng va khang sinh.

Nhin chung, cac thay déi vé chinh sach dwoc ky vong sé nang cao chat lwong cla
nganh, mé rdng kha nang tiép can dich vu y té va tao ra co héi ting trwéng dai han
cho cac doanh nghiép dwoc pham ndi dia hang dau, dac biét 1a nhirng doanh nghiép
¢6 nang lyc sén xuat manh va ty trong doanh thu I&n tlr kénh bénh vién.

Ha khuyén nghj déi vé&i IMP va DHG do ap lwc ngan han

HSC diéu chinh giém dw bao lgi nhuan ddi véi ca IMP va DHG, dan dén viéc giam
13,4% du bao tbng lgi nhuan thuan ndm 2026 va gidm 19,8% dy bao nadm 2027.
Chung téi hién dw bao téng loi nhuan thuan cla hai doanh nghlep sé tang trwdng
9 8% trong nam 2026. Tuy nhién, tbc do tang trwong dw bao sé giam manh xudng con

1,2% trong n&m 2027 khi gia API va cac chi phi dau vao khac gia tang gay ap luc 1én
ty suét lgi nhuan gop cla toan nganh. Mac du ca hai doanh nghiép nhiéu kha ning
van duy tri c6 1ai nhung ap lwc chi phi gia tang dw bao s€ han ché trién vong tang
trwdng loi nhuan trong ngan han. Cho ndm 2028, HSC dw bao téng loi nhuan thuan
sé tang trwéng 8,5%.

Bang 3: Diéu chinh dw bao Igi nhuan, cac cong ty nganh Dwoc phdm trong pham vi phan tich ctia HSC
HSC giadm lan lwot 13% & 20% dy bao tdng loi nhuan trong ndm 2026-2027

IMP 349 402 377 7.9% -6.3% 452 392 4.1% -13.2% 428 9.2%
DHG 852 1121 942 10.6% -16.0% 1211 942 0.0% -22.2% 1019 8.2%
Téng 1,201 1,523 1,319 9.8% -13.4% 1,663 1,334 1.2% -19.8% 1,447 8.5%

Ngudn: HSC wéc tinh
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IMP: Loi nhuan thudn Q1/2026 cla IMP tang 10% so v&i cung ky dat 82 ty déng mac
du doanh thu thuan gidm 8% xubng 546 ty déng, khi ca kénh OTC va ETC déu dién
bién kém tich cwc. Doanh thu kénh OTC gidm do cac nha thubc than trong trong viéc
du tri¥ hang trwéc cac quy dinh méi va kha néng diéu chinh gia ban, trong khi kénh
ETC chiu ap luc canh tranh gia tang va anh hwéng tlr hoat dong bao tri tai day chuyén
IMP3. Tuy nhién, gia vén hang ban gidam 11% so v&i cung ky da gitp ty suét loi nhuan
gdp cai thién 1én 42,5% tlr mirc 39,5% trong Q1/2025, qua dé nang ty suét lgi nhuan
thuan 1én mrc 15%.

Trong thoi gian t&i, chi phi logistics va bao bi gia tang cé thé gay ap luc 1én ty suét loi
nhuan tlr cubi ndm 2026, do Coéng ty hién chwa cé ké hoach tang gia ban. HSC giam
6-13% du bao lgi nhuan thuan cac nam 2026-2027. Theo dw bao mdi, lgi nhuan thuan
clia IMP sé tang trwdng 7% trong nam 2026, 4% trong nam 2027 va 9% trong nam
2028. Chung t6i lui thei diém dinh gia (trong mé hinh DCF) thém 6 thang sang gitra
nam 2027, gidm 12% gia muc tiéu xudng 47.100d va ha khuyén nghi déi véi IMP
xubng Nam gitr.

Giam 15% trong 3 thang qua, ¢ phiéu IMP hién dang giao dich & mdc P/E dy phéng
12 thang t&i 1a 19,2 Ian, cao hon 0,3 do léch chuan (twong dwong 2%) so véi binh
quan tlr ndm 2021 & mrc 18,9 1an. Trong khi d6, P/E dy phéng nam 2026 cla IMP &
murc 20,3 1an, cao hon binh quan cla cac doanh nghiép cung nganh & muc 17,6 1an.

DHG: Trong nam 2025, KQKD cuta DHG thép hon 16% so v&i dw bao ctia HSC, khi
chi phi ban hang & quan ly cao hon dy kién da lam lu mo tac dodng tich cwc tr doanh
thu, von sat dy bao. Theo do, lgi nhuan thuan ting trudng 9% dat 852 ty ddng, trong
khi doanh thu thuan tang trwédng 8%. Sang Q1/2026, lgi nhuan phuc hdi manh, tang
19% so v&i cung ky dat 316 ty ddng du doanh thu gan nhw di ngang. KQKD tich cuc
duoc hd tro nho ty suat loi nhuan gop cai thién 1én mirc 50,1% va chi phi ban hang
& quan ly dwoc kiém soat hiéu qua hon, qua doé nang ty suét loi nhuan thuan 1én muc
26,3%.

HSC hién dw bao lgi nhuan thuan ctia DHG ting trwéng 11% trong nam 2026 sau do
di ngang trong nam 2027, khi ap lwc ttr chi phi APl dw kién sé bat dau xuét hién tir
cubi ndm nay. Dy bao m&i phan anh viéc HSC giam l1an lwot 16% va 22% dw béo loi
nhuan cac nam 2026 va 2027 so voi trvdc do. Theo do, chang t6i giam 17% gia muc
tiéu xudng 98.000d va ha khuyén nghi déi v&i cb phiéu xubng Nam git.

Giadm 6% trong 3 thang qua, cb phiéu DHG hién dang giao dich & mic P/E dw phéng
12 thang toi la 13,5 l&n, cao hon 0,1 do léch chuan so véi binh quan tlr nam 2021 &
mirc 13,2 1a4n. Cd phiéu ciing dang cé P/E dy phéng nam 2026 & mirc 13,5 lan, thap
hon binh quan cla cac doanh nghiép cing nganh & mic 18,1 lan.

Bang 4: Bién dong gia c6 phiéu, cac cong ty nganh Dworc pham trong pham vi phan

tich cia HSC

DHG va IMP dién bién kém tich cwc hon so vai chi sb
% 1 thang 3 thang So v&i dau nam 1 nam
DHG -15 -5.8 -14.4 -04
IMP 9.2 -14.6 8.1 -11.2
Binh quan -7.2 9.3 -10.3 9.5
VN Index 0.5 0.9 4.4 39.8

Ngudn: HSC wéc tinh

Bang 5: So sanh dinh gia, cac cong ty nganh Dwoc pham trong pham vi phan tich ctia HSC
Ca hai cb phiéu hién dang giao dich quanh murc dinh gia hop ly theo cac chi sé dinh gia chinh
Khuyén nghi Gia muc tiéu

Tiém ning PIE trwot dw P/E trwotdw DO léch chuan

Cii M&i - Cii M&i  tang/giam  phong 1 nam 33:: glbis s°,;'{,’,’:190'|3;2
DHG Tangty trong  N&mgir 93700 118,500 98,000 4.6% 19.2 18.9 0.3
IMP Tangtytrong N&mgir 46,100 53,5500 47,100 2.2% 135 132 0.1
Binh quéan 3.9% 16.4 16.1 0.2

Ngudn: HSC wéc tinh
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Bang 6: So sanh cac céng ty cling nganh, cac céng ty nganh Dwoc pham trong pham vi phan tich cia HSC
DHG phan nao hap dan hon nhé P/E thdp hon mirc binh quan cta nganh

Vén héa (triéu USD) P/E 2026 P/E 2027
CTCP Duwgc Hau Giang DHG VN 565 135 13.5
Imexpharm Pharmaceutical IMP VN 275 20.3 19.5
Chugai Pharmaceutical 4519 JP 83,347 25.6 22.2
Otsuka Holding Co Ltd 4578 JP 39,493 19.6 18.6
Joincare Pharmaceutical Group 600380 CH 2,764 12.7 11.8
Livzon Pharmaceutical Group 000513 CH 3,710 12.6 11.4
Binh quan 21,692 17.4 16.2

Ngudn: HSC wéc tinh
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- CTCP Dwoc Hau Giang (DHG - HSX)

Bao cao doanh nghiép Ngay 15/6/2026

Nam gitp (t Tang ty trong) Ha khuyén nghi xuong Nam gilr do ap Iwc chi phi
Gia muc tiéu: VND98,000 (ter VND118,500) dx <

Tiém nang tang/giam: 4.6% au vao

Gia co phiéu (dong) (29/5/2026) CEEL " HSC gidm 17% gia muc tiéu ctia DHG xudng 98.000d, chu yéu do diéu
M4 Bloomberg DHG VN chinh giam dy bao lgi nhuén. Véi tiém nang tang gia chi con 4,6% tai gia
Gia cao/thép 52 tuan (d) 92,903-102,792 muc tiéu ma&i, chung t6i ha khuyén nghj déi véi DHG xudng Nam gilr (tt
GTGD (bg 5 phién) (tr.d) 94,280 Tang ty trong).

Vén héa thi treong (ty d) 12,251 o .

Vén héa trj treéng (tr.USD) 465 = HSC giam lan lvot 16% va 2?% dw bao lgi nhuan thuan cac nam 2026 va
Slg CP luu hanh (tr.dv) 131 2027. Theo d9, lgi nhuan thuan tang trwdng 11% trong nam 2026 trwac khi
Sig CP NN duoc s& htu (tr.dv) 131 di ngang trong nam 2027, khi ap lwc ti chi phi API dy bao sé bat dau xuat
Slg CP NN dwoc mua (tr.dv) 59.8 hién tor CUéi nam nay.

Gi6i han ty 16 s& hiu NN 100% i . .

Ty I& s& hivu cia NN 54.2% = Giam 6% trong 3 thang qua, co phiéu DHG hién dang giao dich C’)”ml:I’C P/E
ylleifreefloat 2:85% dy phoéng 12 thang téi la 13,5 lan, chi cao hon 0,1 d§ Iéch chuan so vé&i
Cé dong lon Duoc pham Taisho (51.0%)

binh quan tir ndm 2021. HSC cho rang murc dinh gia hién tai 1a hop ly xét

Nguon: Cong ty, Utc tinh cda HSC dén trién vong tang trwéng trong thdi gian téi.

Biéu do gia s

e Sw kién: KQKD nim 2025 va Q1/2026 trai chiéu

{aspa0 Loi nhuan thuan nam 2025 dat 852 ty dong, ting trwédng 9% nhwng thap hon

risio 16% so v6i dy bao ciia HSC, khi chi phi ban hang & quan Iy cao hon dy kién

108000 da lam lu m¢ tac dong tich cwc tir doanh thu tang trwédng 8% (sat dy bao).

20000 Trong khi dé, lgi nhuén thuan Q1/2026 tang manh 19% so véi cung ky dat 316
ty ddng du doanh thu gan nhw di ngang, nh& ty suét loi nhuan gdp cai thién

ml.kl.n.um.,h.._,.“m.‘m...,umL wLasiuilbe. lén mérc 50,1% va chi phi ban hang & quan ly dwoc kiém soat hiéu qua hon.

I TEEPL]  Tac dong: Dw bao méi cho thay Igi nhuan tang trwéng
11% trong nam 2026 nhwng di ngang trong nam 2027

Cb phiéu thwong (1.46) (5.80) (0.37)
So vd&i chi s (0.33) (2.88) (28.7)
So véi nganh - -

HSC hién cho rang da tang trwdng loi nhuan tich cuc trong Q1/2026 cia DHG
sé khong duy tri dwoc khi ap Iwe tlr chi phi API bat dau gia tang sau khi xung

. . Lo dét My-Iran leo thang. Chu yéu do yéu to nay, chung toi giam lan luot 16% va
gru’c‘rng % ch.léch 22% dy bao lgi nhuén thuan cac nam 2026 va 2027 so voi dw bao trwde do.

Nguén: Céng ty, FactSet

2026F 6,954 8.296 (16.2)  Theo do, loi nhuan thuan tang trwdng 11% trong nam 2026 trwoc khi di ngang
2027F 6,952 8,847 (21.4)  trong nam 2027, khi ap lwc tl chi phi APl dw bédo sé bat dau xuat hién ttr cudi
2028F 7,421 - N/a  nam nay. Trong khi d6, dw bdo Ian dau cta chang téi cho nam 2028 cho thay
Nguon: Bloomberg, HSC utc tinh loi nhuén thudn chi tang trwdng 7%, mot mirc ting trwdng twong déi khiém

ton.

M6 ta doanh nghiép ;

DHG Pharma san xuét va kinh doanh dwoc pham, Pinh glé va khuyén nghi

thwc pham ch&c nang va my pham. Coéng ty sé& . ,

htru hé théng phan phdi rong khap trén toan quée.  Gidm 6% trong 3 thang qua, c¢6 phiéu DHG hién dang giao dich & mc P/E dw
phéng 12 thang t&i la 13,5 14n, chi cao hon 0,1 d6 léch chuén so véi binh quan
tir ndm 2021. Trong khi d6, P/E duw phéng ndm 2026 ctia DHG & murc 13,5 lan,
thdp hon binh quan cta cac doanh nghiép cung nganh & mic 18,1 1an, du
mirc chiét khdu nay khong phai la diéu bat thwong déi vei DHG. HSC giam
17% gia muc tiéu xuéng 98.000d do diéu chinh gidm dv bao lgi nhuan va ha
khuyén nghi di v&i cb phiéu xubdng Nam git.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty ddng) 1,090 1,072 1,176 1,197 1,280

Lei nhuan thuan (ty ddng) 779 852 942 942 1,005

EPS BC (ddng) 5763 6,293 6,954 6,952 7,421
Chuyén vién phan tich DPS (ddng) 7,500 10,000 7,000 7,000 7,001
Bui Nguyén Cam Giang, CFA BVPS (ddng) 31,318 31,644 28,648 28,650 29,125
Trwdng phong EV/EBITDA BC (14n) 11.8 11.3 10.2 10.1 9.43
giang.bnc@hsc.com.vn P/E DC (I4n) 16.3 14.9 13.5 13.5 12.6
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 800 107  7.47 7.47 7.47
Tran Hwong My P/B (lan) 299 296 327 3.27 3.22
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (25.8) 9.19 10.5 (0.03) 6.74
my.th@hsc.com.vn ROAE (%) 17.4 20.7 23.9 251 26.6
+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 cdo doanh nghiép - CTCP Dwo'c Hau Giang (DHG)

Giam 17% gia muc tiéu va ha khuyén nghi xuéng Nam
gilr

Loi nhuan thuan nam 2025 dat 852 ty déng, tang trwdng 9% nhung thap hon 16%
so v&i dw bao ctia HSC, do chi phi ban hang & quan ly cao hon dw kién da lam lu
mo tac dong tich cwe tir tang trwdng doanh thu 8% (sat dw bao). Trong khi do, lgi
nhuan thuan Q1/2026 tdng manh 19% so v&i cung ky dat 316 ty déng du doanh thu
gan nhw di ngang, nho ty suét loi nhuan gop cai thién 1én mic 50,1% va chi phi ban
hang & quan ly dwoc kiém soat hiéu qua hon. Tuy nhién, HSC cho réng da ting
trrdng nay khé duy tri khi ap Iwc ttr chi phi API gia tang sau khi xung dét My-Iran leo
thang. Theo d6, chung t6i gidm 16-22% dw bao loi nhuan thuan cac ndm 2026-2027,
twong ng loi nhuan thuan tang trwéng 11% trong ndm nay va gan nhw di ngang
trong nam t&i. HSC ddng thoi gidm 17% gia muc tiéu xuéng 98.000d va ha khuyén
nghi d6i v&i DHG xubng N&m gil (tiém nang tang gia 4,6%).

KQKD gan day trai chiéu

Loi nhuan ndm 2025 thap hon 16% dw bao do chi phi ban hang ting cao
KQKD nam 2025 nhin chung sat voi dy bao vé doanh thu nhwng thap hon ky vong
Vvé lgi nhuan do chi phi ban hang & quan ly tang cao hon dy kién. Doanh thu thuan
tang trvdng 8% dat 5.267 ty dong, cao hon 4% so v&i dw bao cia HSC. Tuy nhién,
chi phi ban hang & quan ly tang manh 27,6%, cao hon 17,4% so v&i du bao, qua do
gay ap lyc [én loi nhuén. Ket qua la lgi nhuén thuan tang tredng 9,4% dat 852 ty dong,
thap hon 15,5% so véi wéce tinh ciia HSC.

Bang 7: KQKD nam 2025, DHG
Loi nhuan thuan thap hon 16% so v&i dw bao

Thwe té 2025 so véi

Heliy Uiy dw bdo 2025 cia HSC

Doanh thu thuan 4,885 5,267 7.8% 3.7%
Gia vbn hang ban (2,747) (2,761) 0.5% 5.6%
Loi nhuan gop 2,138 2,506 17.2% 1.7%
Chi phi BH&QL (1,217) (1,554) 27.6% 17.4%
LNTT 987 1,094 10.9% -6.7%
Loi nhuan thuan 779 852 9.4% -15.5%
Ty suét loi nhuan gép 43.8% 47.6%
Chi phi BH&QL/doanh thu 24.9% 29.5%
Ty suét loi nhuén thuén 17.4% 17.9%

Bang 8: KQKD Q1/2026, DHG

Loi nhuan thuan tang tdng 19% so véi cung ky trong Q1/2026

Q1/2025 Q1/2026

Ngudn: HSC wéc tinh

Q1/2026 thuc té so

So véi cung ky

v&i Q1/2026 dw bao

Doanh thu thuan 1,195 1,198 0.3% 0.0%
Gia vén hang ban (627) (598) -4.7%

Lgi nhuan goép 567 600 5.8%

Chi phi BH&QL (282) (271) -4.0%

LNTT 293 347 18.5% -10.0%
Loi nhuan thun 266 316 18.6% -10.0%
Ty suét loi nhuén gop 47.5% 50.1%

Chi phi BH&QL/doanh thu 23.6% 22.6%

Ty suét loi nhuan thuén 22.3% 26.3%

www.hsc.com.vn Trang 8

KQKD Q1/2026: Lei nhuan tang 19%

Ngudn: HSC wéc tinh

nh& ty suat lgi nhuan gop cai thién

Trong Q1/2026, DHG gh[ nhan ‘KQKD tich cwc hon, véi loi nhuan thuan tang 19% so
Vi cung ky dat 316 ty dong (bang 28% du bao cho ca nam 2026 cta HSC truéce ky
co6ng b6 KQKD), du doanh thu thuan gan nhw di ngang & m&c 1.198 ty dong (tang

Bao céo nay la mét phan khong tach roi clia bao cao nganh trén day

Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay
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Béao cao doanh nghiép - CTCP Dwoc Hau Giang (DHG) Ngay 15/6/2026

0,3% so v&i cung ky; bang 22% dy b&o). Tang trwdng lgi nhuan chi yéu dén tor sy
cai thién dang ké cla ty suét loi nhuan gop, tang lén 50,1% t mic 47,5% trong
Q1/2025, nh& gia vén hang ban gidm 5% so véi cung ky. Dong thi, chi phi ban hang
& quan ly gidm 4%, kéo ty 1& chi phi ban hang & quan ly trén doanh thu xudng 22,6%
tlr mrc 23,6%, phan anh hiéu qua kiém soat chi phi dwoc cai thién. Nhd do, ty suat
loi nhuan thuan cai thién dang ké lén 26,3% tir mirc 22,3% trong cung ky nam trudce.

Bang 9: Co’ cdu doanh thu thuan, DHG Bang 10: Ty suét i nhuan gop, DHG

Doanh thu chi tang nhe trong Q1/2026 Ty suét loi nhuan gop cai thién dang ké
I : Q1/25 Q1/26  So v&i cung ky Q1/25 Q1/26 d_ﬁ:henh ll:?’(:h
Thudc thanh pham 1,090 1,091 0.1% ——— . . iém co'ban
Hang thuwong mai & khac 104 107 2.8% Tf‘Iuoc thanh pham : 51 '10/" 53'20/" 215
T6ng 1,195 1,198 0.3% H?ng thwong mai & khac 10.1% 17.6% 750
Nguén: HSC wéc tinh Tong 47.5% 50.1% 260

Nguén: HSC wéc tinh

Dw bao méi: Lgi nhuan tang trwéng 11% trong nam 2026, sau
dé di ngang trong nam 2027

HSC gidm 1&n lwot 16% va 22% dw bao Iqi nhuan thuan cac ndm 2026 va 2027 so
v&i dy bao trwde do. Theo do, lgi nhuan thuan tang tredng 11% trong néam 2026 trwde
khi di ngang trong nam 2027, khi ap lwc tir chi phi API dw bao s€ bat dau xuat hién ti
cudi nam nay. Trong khi do, dy bao 1an dau cta chung téi cho nam 2028 cho thay loi
nhuéan thuan chi tang trwédng 7%, mot mirc tang trwdng twong doi khiém ton.

Chi tiét dw bao duwoc trinh bay tai Bang 11-13.

Bang 11: Dw bao cii va méi, DHG
HSC diéu chinh gidam 16-22% dv bao lgi nhuan thuan

Dw bao cii Dw bao méi (thwe té 2025) Piéu chinh Tang trwdng
2025
Doanh thu thuan 5,079 5,267 3.7% 7.8%
Loi nhuan thuan 1,009 852 -15.5% 9.4%
2026
Doanh thu thuan 5,425 5,410 -0.3% 2.7%
Loi nhuan thuan 1,121 942 -15.9% 10.5%
2027
Doanh thu thuan 5,744 5,728 -0.3% 5.9%
Loi nhuan thuan 1,211 942 -22.2% 0.0%
2028
Doanh thu thuan 6,065 5.9%
Loi nhuan thuan 1,019 8.2%

Ngudn: HSC wéc tinh

Bang 12: Dw bao doanh thu thuan cii va mé&i theo mang kinh doanh, DHG

Chung t6i gan nhw git* nguyén dw bao doanh thu thuan

2025
(o]1] Thyc té

Doanh thu thudc tw san xuét 4,676 4,759 5,002 4,877 5,300 5,169 5,478
Tang trwéng 8.5% 10.4% 7.0% 2.5% 6.0% 6.0% 6.0%
Piéu chinh 1.8% -2.5% -2.5%

Doanh thu thwong mai & doanh thu khac 403 508 423 533 444 559 587
Tang trwéng -29.8% -11.5% 5.0% 5.0% 5.7% 5.0% 5.0%
Diéu chinh 26.1% 26.1% 26.1%

Téng 5,079 5,267 5,425 5,410 5,744 5,728 6,065
Tang trwéng 4.0% 7.8% 6.8% 2.7% 5.9% 5.9% 5.9%
Piéu chinh 3.7% -0.3% -0.3%

Ngudn: HSC wéc tinh
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Béao cao doanh nghiép - CTCP Dwoc Hau Giang (DHG) Ngay 15/6/2026

Bang 13: Dw bao ty Ié chi phi BH&QL / doanh thu, cii va mé&i, DHG
Chung téi diéu chinh téng gia dinh ty 1& chi phi BH&QL / doanh thu
2025

Cii Thuec té
Ty & chi phi BH&QL / doanh thu 26% 29.5% 25.3% 29.5% 25.1% 29.3% 29.1%

Ngudn: HSC wéc tinh

Giam 17% gia muc tiéu va ha khuyén nghi xuéng Nam giir
Két luan va phwong phap dinh gia
HSC gidm 17% gia muc tiéu xuéng 98.000d sau khi diéu chinh giam dw bao lgi nhuan.

Theo d6, ching t6i ha khuyén nghi ddi v&i cb phiéu xuéng Nam gilr (tlr Tang ty trong),
v&i tiem nang tang gia 4,6%.

HSC tiép tuc 4p dung phwong phap DCF dé dinh gia DHG va Iui thoi diém dinh gia
thém 6 thang sang giira nam 2027. Chung t6i duy tri gia dinh WACC & murc 11,5%,
véi cac gia dinh co s& khong d6i gdm phan bu rdi ro vén CSH 8,75%, |4i suat phi rdi
ro 4% va beta 0,9.

HSC thurc hién phan tich d6 nhay ctia gia muc tiéu déi voi toc do tang trwdng dai han
va lai suat phi rai ro trong Bang 17.

Bang 14: Tinh toan dong tién tw do ctia doanh nghiép, DHG

Ty déng 2026F 2027F 2028F 2029F 2030F
LNST 942 942 1,005 1,088 1,177
+ Khau hao 139 143 147 151 156
+ Chi phi 1ai vay sau thué = S - = =
- Thay @i vén Iwu dong (111) (124) (130) (146) (183)
- Chi phi dau tw tai san cb dinh (27) (73) (75) (77) (79)
Dong tién tw do cua doanh nghiép 943 888 947 1,016 1,070

Ngudn: HSC wéc tinh

Bang 15: Tinh toan WACC, DHG Bang 16: Tinh toan gia muc tiéu, DHG
WACC la 11,5% Gia muc tiéu la 98.600d/cp

Ty trong vén CSH 95% i

Beta 0.9 Gia tri dai han (v&i toc do tang trwdng dai han la 2%) 11,441
Lai suét phi rdi ro 4.0% Gia trj hién tai clia gia tri dai han 7,818
Phan bil ri ro vén CSH 8.75% Gia tri hién tai cGia dong tién tw do 3,365
Chi phi vén CSH 11.9% Gi‘é tri cua doanh nghiép 11,183
Ty trong no 5% Tién mat 1,708
Chi phi no 6.0%  No -
Thué suét 13.9% Gi'é tri von CSH’ 12,891
Chi phi ng sau thué 5.2% Sé lwgng cb phiéu dang Iwu hanh (triéu) 130.7
WACC 11.5% Gia tri hop ly ctia cé phiéu (dong) 98,599

Nguén: HSC udc tinh Nguon: HSC udc tinh

Bang 17: Phan tich dé nhay cua gia muc tiéu, DHG

Kich ban co s& clia ching t6i gia dinh i suét phi rdi ro 1a 4% va toc do tang truéng dai han la 2%
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 99,712 95,877 92,395 89,220 86,312

1.5% 103,366 99,151 95,343 91,884 88,731

Téc d6 ting trwéng dai han 2.0% 107,446 102,787 98,599 94,815 91,381
2.5% 112,031 106,847 102,216 98,054 94,295

3.0% 117,219 111,410 106,256 101,653 97,517

Nguén: HSC wéc tinh
Béi canh dinh gia

Giam 6% trong 3 thang qua, c6 phiéu DHG hién dang giao dich & mirc P/E dw phong
12 thang t&i la 13,5 Ian, chi cao hon 0,1 d6 Iéch chuan so v&i binh quan tir nam 2021.
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Bdao cdo doanh nghiép - CTCP Dwo'c Hau Giang (DHG) Ngay 15/6/2026

Trong khi d6, P/E dw phong nam 2026 ctia DHG & mirc 13,5 Ian, thap hon binh quan
cuia cac doanh nghiép cung nganh & mirc 18,1 lan, du mirc chiet khau nay khong phai
la dieu bat thwong doi véi DHG.

Biéu dé 18: P/E trwot dw phéng 1 ndam, DHG Biéu do6 19: P6 léch chuan so véi gia tri binh quan, DHG
DHG dang giao dich v&i P/E trwot dw phéng 1 nam la 13,5 l&n... ...cao hon 0,1 dd l&éch chuan so voi gia tri binh quéan 1a 13,2 1&n
Dy béao cla thj treong Thue té Dw bao ciia HSC 2.0
17 1.5 k
1.0
15 N\ R 05 [

13 A | \‘i,i_q 0.0 | {
. | RN
(
(
(

9 \} 1.5) \ f
W/ 20) wyJ

7 T T T T 2 ) 5)
21 T1/22 T1/23 T1/24 T1/25 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Ghi chd: Trén co s¢ trirot dw phong 12 thang, di ligu t dé&u ndm 2021. Ghi chu: Trén co sé truot dw phdng 12 thang, div liéu tte dau ndm 2021.
Nguén: HSC, Bloomberg Ngudn: HSC, Bloomberg

Bang 20: So sanh cac cong ty cung nganh, DHG

DHG dang giao dich vé&i dinh gia thdp hon cac cong ty ciing nganh

Vén héa (triéu USD) P/E 2026 P/E 2027
CTCP Dwoc pham Imexpharm IMP VN 275 20.3 19.5
Chugai Pharmaceutical 4519 JP 83,347 25.6 222
Otsuka Holding Co Ltd 4578 JP 39,493 19.6 18.6
Joincare Pharmaceutical Group 600380 CH 2,764 12.7 11.8
Livzon Pharmaceutical Group 000513 CH 3,710 12.6 11.4
Binh quan 25,918 18.1 16.7
CTCP Dworc Hau Giang DHG VN 565 13.5 13.5

Ngudn: HSC wéc tinh
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/6/2026

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)

4,885
2,138
(1,217)

920
134

(150)
904
(126)

779

779
1,090

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

12-25A
5,267
2,506
(1,554)

953
97.4

(63.4)
987
(134)

852

852
1,072

6,293
6,293
10,000
131
131
131

12-25A

12-26F
5,410
2,632
(1,594)

1,037
126

(69.4)
1,004
(152)

942

942
1,176

6,954
6,954
7,000
131
131
131

12-26F

12-27F
5,728
2,732
(1,677)

1,054
112

(72.9)
1,004
(152)

942

942
1,197

6,952
6,952
7,000
131
131
131

12-27F

6,065
2,898
(1,765)

1,133
112

(78.2)
1,167
(162)

1,005

1,005
1,280

7,421
7,421
7,001
131
131
131

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-24A

920
(170)
134
(101)
505
(310)
1,318
(88.7)
0
0.97
(358)
(446)
(981)

.7

(903)

94.2
(31.2)

63.0

1,229

12-24A

12-25A 12-26F 12-27F
953 1,037 1,054 1,133
(119)  (139)  (143)  (147)
97.4 126 112 112
(125)  (152)  (152)  (162)
322 (101)  (154)  (151)
(153)  (69.4) (72.9) (78.2)
1,213 980 931 1,001
(311)  (265) (72.8) (74.9)
0 0 0 0
1.24 0 0 0
842 461 026 (9.82)
812 434 (72.5) (84.7)

(1,307) (1,307)  (915)  (915)
(650) 0 0 0
(1,957) (1,307)  (915)  (915)

63.0 130 237 180
67.3 107 (56.9)  1.05

130 237 180 181

1,182 953 858 926

12-25A 12-26F 12-27F

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)

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

1,018
178
30.7
4.44

124
1,355

5,959

4,095

4,095

5,959

31,318
587

130
2,024
684
1,025
26.0
3,889

968
174
29.9
4.63
0

108
1,285

5,174

0
392
437
966

0
0
0.73
0.73

1,037
4,137

0
4,137

5,174

31,644
(130)

236
1,500
703
1,111
26.7
3,578

900
174
314
4.63
0
89.4
1,200

4,778

0
394
429
962

0
0
0.75
0.75

1,032
3,746

0
3,746

4,778

28,648
(236)

179
1,500
747
1,259
28.3
3,713

830
174
32.9
4.63

90.9
1,133

4,847

0.79
0.79

1,101
3,746

0
3,746

4,847

28,650
(179)

181
1,500
792
1,395
29.9
3,898

758
174
34.6
4.63

92.6
1,064

4,962

449

477
1,084

0.84
0.84

1,154

3,808

3,808

4,962

29,125
(181)

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 (%)

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
115

N/a
0.63
257

2.63
11.8
16.3
16.3
2.99
8.00

476 486 477 478
203 217 209 211
162 174 164 166
136 139 139 139
782 272 587 588

(168) 975 178 693
943 105 (0.03) 674
919 105 (0.03) 674
919 105 (0.03) 674
333 (30.0) 0 001
159 101 101 943

20.7 23.9 25.1 26.6
227 259 276 294
0.95 1.09 1.19 1.24
1.27 0.94 0.88 0.88
135 146 153 161
90.5 92.4 90.9 91.3
51.8 51.8 51.8 51.8

(2.04) (5.08) (3.47) (3.36)
0.88 0.96 1.02 1.06
N/a N/a N/a N/a
0.04 0.04 0.04 0.04
4.03 3.72 3.61 3.60

2.30 222 2.1 1.99
11.3 10.2 10.1 9.43
14.9 13.5 13.5 12.6
14.9 13.5 135 12.6
2.96 3.27 3.27 3.22
10.7 7.47 7.47 7.47
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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- h s c ] Cb phiéu | Viét Nam | Y té
EE CTCP Dwoc pham IMEXPHARM (IMP - HSX)
Bao cao doanh nghiép Ngay 15/6/2026

N&m giir (w Tang 1y trong) Ap Iwc chi phi va canh tranh gia ting
Gia muc tiéu: VNB47,100 (fer VND53,500)
Tiém nang tang/giam: 2.2%

= HSC giam 12% gid muc tiéu clia IMP xudng 47.100d sau khi diéu chinh giam

Gia c6 phiéu (dong) (29/5/2026) 46,100 dw bao, phan anh doanh thu Q1/2026 thap hon ky vong. VGi tlem nang tang
Ma Bloomberg IMP VN gia chi con 2% tai gia muc tiéu méi, chung t6i ha khuyén nghi xuéng Nam git
Gié caolth&p 52 tuan (d) 46,100-56,700 (ttr Tang ty trong).

GTGD (bq 5 phién) (tr.d) 46320 = HSC gidm 6-13% dy bao loi nhuan thudn cac nam 2026-2027, sau khi diéu
Vén hoa thi trrdmg (ty d) 7,101 chinh gidm 15-19% dw bao doanh thu thuin va nang gia dinh chi phi. Theo dw
Von haa trj truong (tr.USD) 200 b&o ma&i, loi nhuan thuan ting trwdng 7% trong ndm 2026 va 4% trong nadm
Slg CP luu hanh (tr.dv) 154 2027, trong khi dy bao 14n dau cho n&m 2028 cho thay lgi nhuan téng tredng
Slg CP NN dwoc s& hivu (tr.dv) 120 nhe 9%.

Slg CP NN dwoc mua (tr.dv) 40.7 . 2 % " . X . .,

Gi6i han ty 18 s& hivu NN 78.0% = Giam 15% trong 3 thang qua, co phiéu IMP hién dang giao dich & mirc P/E dw
Ty 18 s& hivu ctia NN 51.5% phéng 12 thang t&i la 18,8 1an, cao hon 0,2 dd léch chuan (twong dwong 4%)
Ty 18 freefloat 8.91% so véi binh quan t&r ndm 2021 & mirc 18,2 1an. Theo quan diém ctia HSC, mirc
Cb dong Ion Livzon (64.8%) dinh gia hién tai la hop ly.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Cap nhat sau KQKD Q1/2026

Sl Gl el — IMP ghi nhan Igi nhuan thudn Q1/2026 tang 10% so v&i cling ky dat 82 ty ddng (bang
e e a0 naex G abucnin 20% du bo cho c& ndm 2026 ctia HSC truwéc ky cong bd KQKD), nhe ty suét loi nhuan
75000 cai thién. Tuy nhién, doanh thu thuan giam 8% so v&i cling ky xudng 546 ty déng khi ca
o000 kénh OTC va ETC d&u kém tich curc. Doanh thu kénh OTC gidm 7% so véi ciing ky do
60000 cac nha thudc va phong kham than trong trong viéc dy trir hang truwéc khi cac quy dinh
o mé&i cé hiéu lwc trong ndm 2026 ciing nhw trudc kha nang didu chinh gia ban. Trong khi
45,000 d6, doanh thu kénh ETC giam 11% so voi cung ky do ap luc canh tranh gia tang tiv cac

doanh nghiép s& hiru nha may beta-lactam dat chudn EU-GMP, cung véi viéc day
8 \\lh._,L“hHhLu.u batitiboss wwsmae . chuyén thuéc tiém penicillin tai nha may IMP3 tam thoi nglrng hoat dong dé bao tri. Mac

T5/25 7125 T9/25 T/25 T/26 T3/26 T5/26

du vay, kha ning sinh 1&1 van cai thién khi gia vén hang ban gidm 11%, gitp ty suét lgi
Gia c6 phiéu (%) -1thg -3thg -12thg nhuan goép tang 1én 42,5% tr mirc 39,5% trong Q1/2025, ddng thdi nang ty suét loi
Co phiéu thuong (9.25) (14.6) (11.2) nhuan thuan 1&n 15% t» mirc 12,5%.
So vol ChI‘SO (8:21) (12. 0) (36. 4) Trong thdi gian t&i, Cong ty dw bao ap lwc chi phi dau vao sé gia ting, v&i chi phi
0 YL EEI - logistics tang 20-30% va chi phi bao bi du kién tang 30-40%, trong khi chi phi API nhin
Nguon: Cong ty, FactSet chung duwoc ky vong duy tri &n dinh, ngoai trir mét sé hoat chét cé ngudn gbc tir ddu mé
nhw paracetamol. Mac du Cong ty d& cha dong du trlr nguyén vat liéu da dung dén hét
Q3 hoéc gitra Q4/2026, déng thdi da dang héa ngudn cung nhung viéc gia ban & ca
kénh ETC va OTC chuwa dwoc didu chinh c6 thé tao ap lwc I&n ty suét loi nhuan gop twr

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 2,268 2,315 (2.0) FY S LA~ A 9
2027F 2,361 2,555 (7.6) Cu(,)l namA2026 va kéo dai sa?g nan’w 2027\’.
2028F 2,578 2,677 @.7) Tac déng: Ha dw bao cac nam 2026-2027

Nouon: Bloomberg, HSC uoe tinh 5 giam 6-13% du béo loi nhuan thuan céc nam 2026-2027 sau khi diéu chinh giam

manh 15-19% du bao doanh thu thudn (chl yéu dwa trén cac xu huéng thé hién trong
————tbnts = = — KQKD Q1/2026) va nang gia dinh chi phi. Theo dw bdo m&i, loi nhuan thun ting trudng
IMP s6 htu va véan hanh so lwong day chuyénsan 79, trong nam 2026 dat 377 ty ddng, tang trudng 4% trong nam 2027 dat 392 ty déng
xuat duoc pham dat tiéu chuan EU-GMP nhieu 3 tang tréng 9% trong nam 2028 dat 428 ty déng (dw bao Ian du).

nhat Viét Nam <
Dinh gia va khuyéen nghi

Giam 15% trong 3 thang qua, cb phiéu IMP hién dang giao dich & mirc P/E dw phéng

12 thang t&i la 18,8 14n, chi cao hon 0,2 d6 léch chuan (twong dwong 4%) so véi binh

quan t ndm 2021 & mdc 18,2 Ian. Trong khi do, P/E dw phong nam 2026 cltia IMP &

mtrc 20,3 Ian, hoi cao hon binh quan clia cac doanh nghiép cing nganh & mic 17,6

I&n. Theo quan diém clia HSC, murc dinh gia hién tai la hgp ly. Theo do, ching t6i gidm
12% gia muc tiéu xudng 47.100d va ha khuyén nghi déi véi IMP xubng Nam giir.

M6 ta doanh nghiép

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty ddng) 521 567 576 605 665

Loi nhuan thuan (ty ddng) 321 349 377 392 428

EPS BC (ddng) 1,932 2102 2,268 2,361 2,578
Chuyén vién phan tich DPS (ddng) 500 500 500 500 500
Bui Nguyén Cam Giang, CFA BVPS (déng) 14,175 14,977 15,778 16,605 17,563
Trwdng phong EV/EBITDA BC (lan) 13.5 12.6 12.3 12.1 11.2
giang.bnc@hsc.com.vn P/E DC (1an) 23.9 21.9 20.3 19.5 17.9
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 1.08  1.08  1.08 1.08 1.08
Tran Hwong My P/B (lan) 3.25 3.08 2.92 2.78 2.62
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 7.11 8.81 7.90 4.07 9.23
my.th@hsc.com.vn ROAE (%) 15.0 15.6 15.9 15.7 16.3
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 13

Bao cgo nay la mot phan khéng tach roi clia bao cao nganh trén day
Xin vui I6ng xem ndi dung chi tiét v& xung dbt loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 15/6/2026

Giam 12% gia muc tiéu va ha khuyén nghi xuéng Nam
gilr

Lgi nhuén thuan Q1/2026 cla IMP tdng 10% so véi cung ky nhé ty suét lgi nhuén
cai thién, du doanh thu thuan gidm 8% xubng 546 ty dong khi ca kénh OTC va ETC
déu dién yéu. Doanh thu kénh OTC gidm do tam ly than trong trong viéc dy tri hang
trwdc khi cac quy dinh méi o hiéu lyc cling nhw trwdc kha nang diéu chinh gia ban.
Trong khi d8, doanh thu kénh ETC chiu &nh hwéng bdi canh tranh gia tédng va hoat
doéng bao tri tai day chuyén IMP3. Trong th&i gian téi, chi phi logistics va bao bi gia
tang nhiéu kha nang sé gay ap luc |én ty suat loi nhuan tir cudi nam 2026, trong béi
canh Céng ty chwa c6 ké hoach tang gia ban. Déng thai, ap lwc dbi véi tang trudng
doanh thu dwoc dy bao sé con tiép dién. Theo d6, HSC gidam 6-13% dw bao lgi
nhuan thuan cac ndm 2026-2027. Trén co s& dw bao mai va Ui thoi diém dinh gia
thém 6 thang sang gitra nam 2027, ching tdi gidm 12% gia muc tiéu xuéng 47.100d
va ha khuyén nghi déi v&i IMP xudng Nam gi (tiém nang tang gia 2%).

KQKD Q1/2026: Doanh thu suy yéu nhwng lgi nhuan van tang
10% nho ty suat lgi nhuan cai thién

Loi nhuan thuan Q1/2026 cta IMP tang 10% so v&i cung ky dat 82 ty ddng (bang 20%
dw bao cho ca ndm 2026 clia HSC truwdc ky cong bd KQKD), du doanh thu gép giam
6% va doanh thu thuan giam 8% xuéng 546 ty dong (cling bang 20% du bao), do ca
kénh OTC va ETC déu ghi nhan két quéa kém tich cwc. Cu thé:

e Doanh thu kénh OTC gidm 7% so v&i cung ky do hai nguyén nhan chinh. Thir nhét,
cac nha thuéc va phong kham van than trong trong viéc dw trir hang khi ché cac
quy dinh m&i ¢é hiéu lyc tlr ndm 2026 lién quan dén thué, xr phat va quan ly thubc
ké don. Diéu nay khién doanh thu tir nha thubc gidm 14% va doanh thu tir phong
kham gidm 22%. Thix hai, khach hang kénh OTC dang ch& kha néng diéu chinh
gia ban tr cac nha san xuét trong Q2 trwde khi tang lwong hang tén kho. Bén canh
do, viéc nang cap nha may dat chudn EU-GMP ciing anh hwéng mét phan dén
doanh thu trong quy.

e Doanh thu kénh ETC gidm 11% so v&i cung ky do canh tranh gia tang gila cac
nha may beta-lactam dat chudn EU-GMP tai Viét Nam. Ngoai ra, day chuyén thuéc
tiém penicillin tai nha may IMP3 d& tam ngung hoat déng dé béo tri trong giai doan
thang 1-2/2026.

Gia vén hang ban gidam 11% so véi cing ky, cao hon mirc gidm ctia doanh thu thuan,
nhé Céng ty quan ly hiéu qua hon cac chwong trinh khuyén mai theo sédn phadm. Nho
do, ty suat loi nhuan gép cai thién 1én 42,5% tir mirc 39,5% trong Q1/2025, trong khi
ty 1& chi phi ban hang & quan ly trén doanh thu gidm nhe xuéng murc 22,5% tr 22,7%.
Két qua 1a loi nhuan thuan ting 10% so véi cuing ky, ddng thei ty suét lgi nhuan thuan
cai thién l1én 15,0% tlr mirc 12,5% trong Q1/2025.

Bang 21: KQKD Q1/2026, IMP

IMP ghi nhan KQKD trai chiéu trong Q1/2026. Doanh thu thuan giam 8% so vé&i ciing ky nhwng loi nhuan thuan tang 10% so véi cung
ky nhcy ty suat loi nhuan gop cai thién va ty 1& chi phi BH&QL / doanh thu giam

Q1/26 thuc té so v&i dw

Q1/25 thyc té Q1/26 thyc té So v&i cung ky béo Q1/26 ciia HSC
Doanh thu gop 671 629 -6.3% -12.4%
Cac khoan giam trir doanh thu (77) (83) 7.2% 0.2%
Doanh thu thuan 594 546 -8.1% 14.1%
Gia vbn hang ban (360) (320) -11.1%
Loi nhuan gop 234 227 -3.3%
Ty suét loi nhuén gép 39.5% 41.5%
Chi phi BH&QL (135) (123) -8.7%
Chi phi BH&QL / doanh thu 22.7% 22.5%
LNTT 95 103 7.9% -6.2%
Loi nhuan thuan 74 82 10.1% -4.2%
Ty suét loi nhugn thuén 12.5% 15.0%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 15/6/2026

Bang 22: Co’ ciu doanh thu gop theo kénh phan phdi, IMP
Kénh OTC va ETC déu ghi nhan ting trwédng am

Q1/2025 Q1/2026 So v&i cung ky
oTC 322 301 -6.6%
ETC 342 306 -10.5%
Khac 7 22 223.3%
Téng 671 629 -6.3%

Ngudn: IMP, HSC wéc tinh

IMP ciing vira cong bé KQKD 4 thang dau nam 2026 v&i xu huong tvong tw Q1.
Doanh thu thuan giam 12% so v&i cung ky xuong 140 ty dong, trong khi LNTT tang
9% dat 140 ty dong.

BLD: Ap Iwc chi phi dw kién xuét hién tir Q4/2026

Lién quan dén ap luc chi phi trong béi canh gia dau gia tdng, BLD cho biét Cong ty da
cht ddng dv trir APl va cac nguyén vat liéu khac da dung dén hét Q3 hoac gitra Q4
nam nay. Hién tai, chi phi logistics da tang 20-30% so va&i trwdc khi xung dot leo thang,
trong khi chi phi bao bi duwgc dw bao tang 30-40%. Chi ph| API nhin chung van on
dinh, ngoai trir mét sb hoat chét cé nguon goc tr ddu moé nhw paracetamol. Pé han
ché tac dong tir chi phi dau vao gia tang, Cong ty dang chd déng da dang héa ngudn
cung nguyén vat liéu nham gidm rdi ro dia chinh tri v han ché anh hwéng cta cac
dot ting gia dau vao trong twong lai.

V& gia ban, Cong ty hién chwa cé ké& hoach didu chinh tang gia. Gia ban & kénh ETC
van duy tri & mirc cla hai ndm trwéc, trong khi gia ban kénh OTC khéng thay dbi so
v&i nam ngodi. Do dé, HSC cho rang ty suét loi nhuan gdp sé bat dau chiu ap lwc tiy
cudi ndm 2026 va tinh trang nay c6 thé kéo dai trong suét nam 2027.

Diéu chinh giam dw bao cac nam 2026-2027

HSC giam 6-13% dw bao lgi nhuan thuan cac ndm 2026-2027 sau khi giam 15-19%
dw bao doanh thu thuan va néng gia dinh chi phi. Chung t6i dong thoi dwa ra dy bao
Ian dau cho nam 2028. Cu thé:

e Cho nam 2026: HSC gidm 15% dy bao doanh thu thuan xudng 2.854 ty déng
(twong (rng gidm 2% so v&i nam trudc) dong thdi gidm 6% dw bao loi nhuan thuan
xubng 377 ty déng (tdng trudng 8%). Chung t6i ky vong ty suét lgi nhuan gdp nam
2026 cai thién 1én 41,8% tir mirc 41% trong nam 2025, do tac dong tlr lam phat chi
phi dau vao nhiéu kha nang chi bat dau xuét hién vao cudi nam.

e Nam 2027: HSC giam 18% dy bao doanh thu thuin xubng 3.106 ty ddng, twong
(rng tang trwdng 9%. Loi nhuan thuan dy bao chi ting trudng 4%, khi ty suét loi
nhuan gop dy kién thu hep xubng 41% tir mirc 41,8% ctia ndm 2026 do ap luc tir
chi phi dau vao gia tang.

» Nam 2028: Dy bao lan dau clia HSC cho thay doanh thu thuan tang trwéng 10%
dat 3.406 ty dong, trong khi lgi nhuan thuan tang trwédng 9% dat 428 ty dong.

Bang 23: Dy bao cii va méi, IMP
HSC diéu chinh gidm 6-13% dw bao lgi nhuan trong nam 2026-2027

Dw bao cil Dw bao méi (thwc té 2025) Piéu chinh Ting trwdng
2025
Doanh thu thuan 3,512 2,441 -30.5% 10.7%
Loi nhuan thuan 371 349 -5.9% 8.8%
2026
Doanh thu thuan 2,797 2,391 -14.5% -2.1%
Loi nhuan thuan 402 377 -6.3% 7.9%
2027
Doanh thu thuan 3,170 2,601 -17.9% 8.8%
Loi nhuan thuan 452 392 -13.2% 4.1%
2028
Doanh thu thuan 2,853 9.7%
Loi nhuan thuan 428 9.2%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 15/6/2026

Bang 24: Dw bao ty suét lgi nhuan gop, IMP
Chuing t6i dy bao ty suat loi nhuan gdp ndm 2027 sé giam so véi ndm 2026
2025 2026F 2027F 2028F

41.0% 41.8% 41.0% 41.0%
Ngubn: HSC wéc tinh

Ty suét loi nhuan gop

Giam 12% gia muc tiéu va ha khuyén nghi xuéng Nam giir
Két luan va phwong phap dinh gia

Sau khi diéu chinh giam dy bao, HSC gidm 12% gia muc tiéu xudng 47.100d va ha
khuyén nghi déi vé&i IMP xubng Nam gitr (tlr Téng ty trong), véi tiém nang tang gia chi
con khodng 2%. Chung téi tiép tuc ap dung phwong phap DCF dé dinh gia IMP va Iui
thoi diém dinh gia sang gitra ndm 2027 (tir cudi 2026). Chung t6i tiép tuc ap dung gia
dinh 1ai suét phi rdi ro tiéu chuan 4%, phan bu rdi ro vén CSH tiéu chuan 8,75%, va
hé sé beta 0,7. Theo d6, gia dinh WACC git» nguyén & mac 10,1%. Ching téi str dung
tdc d6 tang trwdng dai han 2%.

Bang 25: Tinh toan dong tién tw do ctia doanh nghiép, IMP

Ty dong 2026F 2027F 2028F 2029F 2030F
LNST 377 392 428 455 533
+ Khéu hao 94 96 97 145 192
+ Chi phi lai vay sau thué 31 38 47 55 58
- Thay dbi vén lwu dong 29 (96) (104) (163) (209)
- Chi phi dau tw tai san cb dinh (430) (430) (430) (288) (30)
Dong tién tw do cta doanh nghiép 100 (0) 39 204 544

Ngubn: HSC wéc tinh

Bang 26: Tinh toan WACC, IMP Bang 27: Gia muc tiéu, IMP

WACC 12 10,1% Gia muc tiéu la 47.100d/cp

. Giadinh |l Ty déng Gia tri (giiva 2027)
Ty trong vén CSH 95% Gia tri dai han 7,390
Beta 0.7 Gia tri hién tai cta gia tri dai han 5,282
L4i suét phi rdi ro 4.0% Gia tri hién tai cia dong tién tw do 295
Phan bu rdi ro vén CSH 8.75% Gia tri ctia doanh nghiép 5,577
Chi phi vén CSH 10.4% Tién mat & tai san phi hoat dong 1,798
Ty trong ng 5% No¢ (121)
Chi phi n¢’ 6.0% Gia tri cia von CSH 7,254
Thué suét 20.0% Sé lwong cb phiéu dang Iwu hanh (triéu) 154
Chi phi no sau thué 4.8% Gia tri hop ly ctia cé phiéu (dong/cp) 47,098
WACC 10.1% Ngubn: HSC uéc tinh

Nguén: HSC uéc tinh

Bang 28: Phan tich d6 nhay cua gia muc tiéu, IMP
Kich ban co sé clia ching t6i gia dinh 1ai suét phi rdi ro la 4% va téc do tang trwdng dai han la 2%
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 47,653 45,372 43,333 41,500 39,843

1.5% 49,927 47,374 45,106 43,080 41,259

Téc d6 ting trwéng dai han 2.0% 52,518 49,637 47,098 44,844 42,831
2.5% 55,499 52,218 49,352 46,827 44,587

3.0% 58,964 55,189 51,923 49,072 46,560

Ngudn: HSC wéc tinh
Béi canh dinh gia
Giam 15% trong 3 thang qua, c6 phiéu IMP hién dang giao dich & mtrc P/E dy phdng
12 thang t&¢i l1a 19,2 lan, cao hon 0,3 d¢ léch chuan (twong dwong 2%) so v&i binh

quan t nam 2021 & muc 18,9 I&n. Trong khi d6, P/E dw phéng nam 2026 cla IMP &
murc 20,3 lan, cao hon binh quan cda cac doanh nghiép cung nganh & mic 17,6 lan.
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 15/6/2026
Biéu dé 29: P/E trwot dw phéng 1 ndm, IMP Biéu do 30: Po léch chuan so véi gia tri binh quan, IMP
IMP dang giao dich v&i P/E trvot dw phong 1 ndm 13 19,2 1an...  ...cao hon 0,3 d6 léch chuan so véi gia tri binh quan 1a 18,9 14n

Dy bao cua thi trvong Thue té Dw bao ctia HSC
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T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Ghi chi: Trén co & truot dw phong 12 thang, dir liéu tir dau nam 2021. Ghi chu: Trén co sé truot dw phdng 12 thang, dir liéu tte dau ndm 2021.
Nguén: HSC, Bloomberg Ngudn: HSC, Bloomberg

Bang 31: So sanh cac cong ty cung nganh, IMP
IMP dang giao dich v@&i dinh gia cao hon cac céng ty cung nganh

Ma CK Vén héa (triéu USD) P/E 2026 P/E 2027
CTCP Dwoc Hau Giang DHG VN 471 13.6 13.6
Chugai Pharmaceutical 4519 JP 83,347 25.6 22.2
Otsuka Holding Co Ltd 4578 JP 39,493 19.6 18.6
Joincare Pharmaceutical Group 600380 CH 2,764 12.7 11.8
Livzon Pharmaceutical Group 000513 CH 3,710 12.6 11.4
Binh quan 25,957 16.8 15.5
CTCP Dwoc phdm Imexpharm IMP VN 275 20.3 19.5

Ngubn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 15/6/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 2,205 2441 2391 2601 2853 EBIT 415 462 483 510 567
Loi nhuan gop 856 1,002 999 1,065 1,169 Khéu hao (106)  (105)  (93.7)  (95.5) (97.4)
Chi phi BH&QL (440)  (539) (516)  (556)  (B02) Laivay thudn (11.9) (17.4) (129) (20.9) (33.2)
Thu nhap khac - - - - - Thué TNDN da nop (70.8)  (101) (94.2) (98.0)  (107)
Chi phi khac - - - - - Thay ddi vén lwu dong (72.9)  (232) 287 (95.6)  (104)
EBIT 415 462 483 510 567 Khac (143)  (146) 0 0 0
Lai vay thuan (11.9)  (17.4) (129) (20.9) (33.2) LCT thuan tir HDKD 216 54.2 515 414 454
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (96.8) (26.9)  (430)  (430)  (430)
Loi nhuan khac 0.91 1.24 1.24 1.24 1.24  Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 4.83 113 0 0 0
LNTT 404 446 471 490 535 Khac (35.3)  (50.8) 0 0 0
Chi phi thué TNDN (83.3) (97.1) (94.2) (98.0)  (107) LCT thuan tir HDDT (127)  (76.6)  (430)  (430)  (430)
Loi ich cb dong thiéu sé - - - - - Cb tuc tra cho CSH (70.0) (77.0) (92.4) (92.4) (92.4)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 321 349 377 392 428 Tang/giam no 36.7 127 5.64 5.92 6.22
Khac 0 0 142 (14.2) 155
Lo nhuan thuan BC 321 349 377 392 428  LCT thuan tir HDTC (33.3) 49.7 55.2  (101) 68.6
EBITDA BC 521 567 576 605 665
Tién & twong duong tién dau ki 106 162 189 329 213
EPS (ddng) 1932 2102 2,268 2361 2,578 LCT thuén trong ky 55.8 27.2 140  (117) 92.3
EPS BC (ddng) 1,932 2102 2,268 2361 2,578 Anhhuwéng claty gia 0.02  (0.03) 0 0 0
DPS (ddng) 500 500 500 500 500 Tién & twong dwong tién cudi ki 162 189 329 213 305
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 119 27.3 849 (15.8) 23.6
Slg CP pha loang cudi ky (triéu dv) 154 154 154 154 154
Bang can ddi ké toan (ty dong) 12-24A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 162 189 329 213 305 Chi s hoat dong
DAu tw ngan han 142 212 200 200 200 Ty suét LN gop (%) 38.8 41.0 41.8 41.0 41.0
Phai thu khach hang 384 404 395 431 473 Ty suét EBITDA BC (%) 23.6 232 24.1 23.3 23.3
Hang tdn kho 705 678 655 723 793 Ty suétLNT (%) 14.6 14.3 15.8 15.1 15.0
Céc tai san ngén han khac 16.7 24.2 23.7 25.8 28.2  Thué TNDN hién hanh (%) 20.6 21.8 20.0 20.0 20.0
Téng tai san ngén han 1,410 1,507 1,604 1,593 1,800 Tang trudng doanh thu (%) 10.6 10.7  (2.06) 8.81 9.67
Tang trwéng EBITDA BC (%) 12.3 8.90 1.61 5.03 9.80
TSCP hiru hinh 828 745 1,084 1,420 1,755 Tang trudng LNT BC (%) 7.11 8.81 7.90 4.07 9.23
TSCP vb hinh 74.2 73.2 71.3 69.3 67.3  Tang trudng EPS (%) 711 8.81 7.90 4.07 9.23
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 7.11 8.81 7.90 4.07 9.23
PAu tw dai han (0.18)  (0.18) 67.0 67.0 67.0  Tang trwéng DPS (%) (50.0) 0 0 0 0
DAu tw vao Cty LD,LK 67.1 67.1 0 0 0 Ty I& LN thuan tra CT (%) 25.9 23.8 22.0 21.2 19.4
Tai san dai han khac 126 390 381 414 454
Téng tai san dai han 1,005 1,275 1,603 1,971 2,343  Chi s lgi nhuan
ROAE (%) 15.0 15.6 15.9 15.7 16.3
Téng cong tai san 2,505 2,783 3,206 3,564 4,143 ROACE (%) 19.5 20.1 19.1 18.6 18.7
Véng quay tai san (lan) 0.90 0.92 0.80 0.77 0.74
No ngén han 86.1 113 118 124 131 Tiém mat HD/EBIT (lan) 0.52 0.12 1.07 0.81 0.80
Pha trd ngudi ban 77.0 80.8 78.1 86.2 94.5  S6 ngay tdn kho 191 172 172 172 172
No ngén han khac 105 115 317 427 638 S ngay phai thu 104 102 104 102 103
Téng ng’ ngén han 322 372 576 706 938 S ngay phai tra 20.8 20.5 20.5 20.5 20.5
No dai han 0 100 200 300 500 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (2.68) 2.39 0.82 9.59 13.4
No dai han khac 0 3.68 0 0 0  No/tai san (%) 413 8.78 10.9 12.9 16.1
Téng ne dai han 0 104 200 300 500 EBIT/Iai vay (lan) 35.0 26.5 37.3 24.4 171
No/EBITDA (lan) 0.20 0.43 0.61 0.76 1.00
Téng ng phai tra 322 476 776 1,006 1,438  Chisb TT hién thoi (1an) 4.38 4.05 2.78 2.26 1.92
Vén cha sé hiru 2,183 2,307 2430 2,557 2,705 Dinhgia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 3.19 2.92 2.97 2.81 2.60
Téng vén chi s& hiru 2,183 2,307 2,430 2,557 2,705 EV/EBITDA BC (lan) 13.5 12.6 12.3 12.1 11.2
P/E (1an) 23.9 21.9 20.3 19.5 17.9
Téng ng phai tra va VCSH 2,505 2,783 3,206 3,564 4,143 P/E DC (lan) 23.9 21.9 20.3 19.5 17.9
P/B (1&n) 3.25 3.08 2.92 2.78 2.62
BVPS (d) 14,175 14,977 15778 16,605 17,563  Loi sut cd tirc (%) 1.08 1.08 1.08 1.08 1.08
No thuan*/(tién mat) (75.9) 236  (11.0) 211 325

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nganh - Y té Ngay 15/6/2026

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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