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Bao cao doanh nghiép Ngay 13/10/2025

Tang ty trong Vi the tot trong mét nganh dang tang trwoéng;
Gia muc tiéu: VNB58,000 kh K h Ix d). Tv t > t

Tiém nang tang/giam: 10.7% uyen ng l an dau ang y rc_)ng

Gia co phiéu (déng) (6/10/2025) 52,400 = HSC khuyén nghi lan dau Tang ty trong d6i voi IMP véi gia muc tiéu 58.000d, tiem
M3 Bloomberg IMP VN nang tang gia 11%. IMP hién s& hivu s6 lwong day chuyén dat chudn EU-GMP nhiéu
Gi4 caolthép 52 tudn (d) 38,378-55,400 nhét tai Viét Nam.

GTGD (bq 5 phién) (tr.d) 52,467 = V6i nang lwc san xuét dat chudn EU-GMP hang dau va dinh huéng tap trung manh
Vén hoa thi trrdng (ty d) 8,072 vao kénh ETC, IMP cé vj thé tét d& hwéng loi tir thj trwdng dwoe phdm Viét Nam
Vén hoa tri truong (tr.USD) 306 dang tang trwéng va tlr cac chinh sach hé tro ctia Chinh phd. Cong suat méi dw
Slg CP luu hanh (tr.dv) 154 kién di vao hoat déng trong nam 2028-2029 sé tiép tuc thic day ting trwdng dai
Slg CP NN duoc s& hiu (tr.dv) 120 han. Lei nhuan thudn dw bao tang truéng véi toc d6 CAGR 3 ndm dat 16%.

Slg CP NN dwoc mua (tr.dv) 40.7

= Cb phiéu IMP dang giao dich voi P/E dw phong 12 thang toi 1a 20,7 I&n, cao hon

?'Ol'hanr:y o :‘”;: NN ;?23’ 0,6 d6 léch chuan hay 15% so véi binh quan tir nam 2021 & murc 18 1an. IMP cling
TY ﬁ fw ﬂwutcua 8 9‘10/" dang giao dich tai mirc P/E dw phong nam 2026 & mdrc 20 lan, cao hon binh quan

ylliseTos ) = cula cac cong ty cuing nganh & mirc 16,4 lan; tuy nhién, HSC cho rang mirc dinh gia
Co6 doéng lon Livzon (64.8%)

< nay la hop Iy xét dén trién vong tang trwedng loi nhuan manh mé ci ong ty.
Ngudn: Cong 1y, UBe tinh cia HSC cao nay la hop ly xét dén trién vong tang trwedng loi nhuan ma & cta Cong ty

IMP s& hiru hé théng day chuyén dat chuan EU-GMP I&n nhét

Bleu do gla IMP (VND) VN30 Index (Gia diéu chinh) Viét Nam

e Thanh lap nadm 1977, IMP hién van hanh 4 nha may véi 22 day chuyén san xuét, trong d6 co
60000 12 day chuyén dat chudn EU-GMP — sé lwong Ién nhét tai Viét Nam, gitp cong ty c6 loi thé
:Zggg canh tranh ré rét trong kénh ETC (thudc ké don) cé gia tri cao, dong gop 55% doanh thu nam
45000 2024. Trong thap ky qua, Céng ty duy tri tc do ting trucyng 4n dinh, chi bi gian doan tam thoi
40000 trong giai doan COVID-19. Doanh thu va lgi nhuén phuc hdi manh sau nam 2021, tang truong
35000 véi tbc d6 CAGR trén 20% trong giai doan 2021-2024. Nam 2024, IMP xép th& hai vé ca
R doanh thu I&n lgi nhuan trong nhém cac doanh nghlep niém yét cung nganh, nhd da téng
IV [ mLIL..d.Lluu..h J\hJLlu.._lhhhllLl.dlu.u.._.. trwéng virng chac va ty suét loi nhuan cao. Trong nira ddu ndm 2025, doanh thu thuan va loi

T10/24 T12/24 T2/25 T4125 T6/25 T8/25

nhuan thuan tang manh 1an luvot 22% va 29% so véi cung ky.

Gia cé phiéu (%) -1thg -3thg -12thg

Céphiéu thuong  (2.60) 077 7.98 L.c_wi- nhudn dw bao ting trwedng véi téc d6 CAGR dat 16% trong
So véi chi sb (6.33) (21.8) (24.8) giai doan 2024-2027

So v6i nganh - - - Trong thoi gian toi, HSC ky vong IMP s& duy tri da tang truéng doanh thu va loi nhuan manh
Nguon: Cong ty, FactSet  mg, dwoc hb tro bdi cac chinh sach cia Chinh phi, cong suét hoat dong cao hon tai nha
may IMP2 va IMP4, cung cong suat méi tr nha may Cat Khanh dw kién di vao hoat dong vao

HSC va trung binh thi trwong cudi ndm 2028 hodc dau nam 2029. Luat Bao hiém Y té stra dbi (co hiéu Iwc tir thang 1/2025)
EPS BC (d6ng) HSC Thitrwong % ch.léch m& réng pham vi chi tra, qua dé thic day nhu cau tai cac bénh vién cong, trong khi Théng tw
2025F 2,273 2,358 (3.6) 03/2024 gitp nang cao nang lwc canh tranh clia cac nha san xuat ndi dia dat chuadn EU-GMP.
2026F 2,625 2,830 (7.2) Nhirng yéu tb nay sé tiép tuc cling c¢b nhu cau tir kénh ETC va hé tro mé rong thi phan. Trén
2027F 3,010 3,174 (5.2) co s& do, chung t6i dw bao lgi nhuan thuan cla IMP tang truéng véi tbc d6 CAGR trong 3

Ngudn: Bloomberg, HSC wéc tinh nam t&i dat 16%.

Dinh gia va khuyén nghi

Tang 2% trong 3 thang qua nhwng kém tich cwc hon VN Index, IMP dang giao dich v&i P/E
dw phong 12 thang t6i la 20,7 lan, cao hon 0,6 do léch chuén (hay 15%) so v&i binh quéan tw
nam 2021 & mirc 18 1an. Cb phiéu ciing dang c6 P/E dw phong nam 2026 & mtrc 20 lan, cao
hon binh quan cac doanh nghiép cung nganh & murc 16,4 |an (doanh nghiép Viét Nam: 14,7
1&n; khu vue: 17,3 1an). HSC cho réng mirc dinh gia cao hién tai 1a hop Iy, xét dén trién vong
téng trwdng loi nhuan manh ctia IMP. Cu thé, loi nhuan thuan,dl_f bao téng trwdng véi toc do
CAGR dat 17% trong giai doan 2024-2026, cao hon dang ké so v&i binh quan cac doanh
nghiép cung nganh la 8,3% (doanh nghiép trong nuwéc: 13,3%; khu vuwce: 5,8%).

HSC khuyén nghj Ian dau Tang ty trong dbi véi IMP véi gia muc tiéu theo phuong phap DCF
la 58.0004, tiém nang tang gia 11%.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 7/10.

M6 ta doanh nghiép

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) 464 521 590 670 761

Loi nhuan thuan (ty ddng) 300 321 377 436 500

EPS BC (ddng) 1,804 1,932 2,273 2,625 3,010
Chuyén vién phan tich DPS (ddng) 1,000 500 500 500 500
Bui Nguyén Cam Giang, CFA BVPS (déng) 13,535 14,175 15,848 17,856 20,233
Trwdng phong EV/EBITDA BC (lan) 17.3 15.4 13.3 12.2 10.9
giang.bnc@hsc.com.vn P/E DC (1an) 29.1 27.1 23.1 20.0 17.4
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 1.91 095 095 0.95 0.95
Tran Hwong My P/B (I4n) 3.87 3.70 3.31 293 2.59
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 41.2 7.11 17.6 15.5 14.7
my.th@hsc.com.vn ROAE (%) 15.1 15.0 16.3 16.8 17.0
+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 13/10/2025

Nam bat xu thé nganh dé tang trwéng bén virng

IMP c6 vi thé virtng chc véi 12 day chuyén dat chudn EU-GMP, tap trung manh vao
kénh ETC, cuing véi td hop nha may Cat Khanh sap di vao hoat dong gitip gia téng
cong suat. Nganh duoc Viét Nam dwoc dy bdo ting trwdng binh quan 9,2%/nam
dén nadm 2027, do dan sbé gia hda, chi tiéu y té gia tang, va chinh sach hd tro tich
cwe tir Chinh phi. Trong béi canh dé, HSC ky vong loi nhuan thuan ctia IMP sé téng
trwdng voi tbc dd CAGR dat 16% trong giai doan 2024—2027. HSC khuyén nghi lan
dAu Tang ty trong déi vei IMP voi gia muc tidu 58.000d, tidm nang tang gia 11%.

Béi canh nganh dang ting trwdng manh

Nganh duoc Viét Nam tiép tuc tang trwdng manh, véi doanh thu dat tbc d6 CAGR
11% trong giai doan 2019-2023 va dy kién duy tri mdc ting trwéng binh quan
9,2%/nam dén ndm 2027. Bong lwc nay dwoc hd tro béi chi tiéu y té gia ting, dan sb
gia hoa va tang |&p trung lwu ngay cang dong do. Bén ndm 2030, nhém nguoi cao
tu0| du kién chiém 12,3% dan s0, trong khi cac bénh mén tinh hién da gay ra gan 80%
sb ca tlr vong — day 1a nhirng yéu t& mang tinh c4u tric, dm bao nhu cau thudc én
dinh lau dai.

B&o hiém y té nha nuwdc hién da phd bién t&i hon 93% dan sb, khién ty trong doanh
thu tir kénh thuéc ké don (ETC) tdng manh Ién 76% trong ndm 2023 va dwoc dy béo
tiép tuc tdng thém. Cac nhém diéu trj chinh nhw tiéu dwdng, tim mach, hé hap, xwong
khép... dwoc ky vong ting trwdng nhanh hon téc dd binh quan cua toan thi trwong,
qua dé tai dinh hinh co' cdu nhu cau theo hwéng wu tién thudc diéu tri bénh man tinh.

Mbi trwdng chinh sach hé tro tich cuwe

Nhikng thay dbi chinh sach gan day tiép tuc cling c6 trién vong cia nganh duoc Viét
Nam. Quyét dinh 1165/Qb-TTg (ban hanh thang 11/2023) da dé ra Chién lwoc phat
trién nganh dwoc quoc gia dén nam 2030, dat muc tiéu quy md nganh dat 20 ty USD
va 80% san lwong thubc dwoc san xuét trong nwéc. Lo trinh nay hwéng dén viec 20%
doanh nghiép san xuét dat chudn EU-GMP hoéc twong duong, qua dé dwa Viét Nam
tr& thanh trung tam san xuat dwoc phém gia tri cao trong khu viec. Bén canh dé, Luat
Dwoc va Luat Bao hiém Y té sira ddi nam 2024 gilp tdng cwéng wu dai dau tw va mé
réng pham vi chi tra bao hiém, gép phan thuic ddy nhanh cac muc tiéu chién lvoc cla
nganh. Nhin chung, nhitng chinh sach nay tao nén khung phap ly va méi trwong hd
tro rat tich cwc cho cac doanh nghiép noi dia dan dau nhw IMP.

IMP c6 vi thé virng chac dé ting trwéng bén virng

IMP ndi bat v&i 4 nha may va 22 day chuyén san xuét, trong doé c6 12 day chuyén dat
chuan EU-GMP — s6 lwong I&n nhét trén thi trwéng. Diéu nay mang lai cho cong ty loi
thé canh tranh rd rét & kénh ETC, vén da déng gop 55% doanh thu nam 2024. Trong
thoi gian téi, t& hop nha may dwoc Cat Khanh véi tbng von dau tw 1.495 ty dong va
cong suat thiét ké 1,4 ty don vi sdn phAm/nam sé& nang dang ké tiém nang ting trwéng
ctia IMP, cho phép Coéng ty phuc vu tét hon nhu cau trong nwéc va mé réng sang thi
trworng xuét khau.

Lich str tang trwéng an twong

IMP &3 duy tri da ting trwdng bén virng trong sudt thap ky qua, chi chju tac dong tam
th&i trong giai doan COVID-19. Sau nam 2021, doanh thu va lgi nhuan cia Cong ty
phuc hdi manh mé, tang trudng voi tbc dd CAGR trén 20% trong giai doan 2021-
2024. Nam 2024, IMP xep th( hai trong nhém cac doanh nghiép dwoc niém yét vé ca

doanh thu va lgi nhuan, thé hién tang trwdng virng chac song song vé&i kha ndng sinh
161 cao.
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Bang 1: Téng hop dw bao cho giai doan 2025-2027, IMP
Chung toi dy bao lgi nhuan thuan sé tang trwdng véi tdc dd CAGR giai doan 2024-2027 & 16%

2024 Tang trwéng Tang trwéng Tang trwéng Tang trwéng
Doanh thu thuan 2,205 10.6% 2,695 22.2% 3,199 18.7% 3,679 15.0%
Lgi nhuan gop 856 5.6% 1,038 21.3% 1,235 18.9% 1,422 15.2%
Chi phi BH&QL (440) 2.5% (531) 20.5% (630) 18.7% (725) 15.0%
Loi nhuan thuan 321 7.1% 391 21.9% 464 18.6% 530 14.3%

Ngudn: HSC wéc tinh

Co cau doanh thu dang chuyén dich rd rét sang mang thubc ké don (ETC) (d6ng gop
55% doanh thu ndm 2024 so v&i chi 17% nam 2018), nhd néng luc san xuét dat chuén
EU-GMP. V& tai chinh, IMP s& hiru bang CDKT lanh manh, voi 218 ty ddng tién mat
thudn trong ndm 2024 va dong tién tw do duy tri dwong bén virng tlr ndm 2021 sau
nhiéu ndm dau tw manh.

Trién vong twoi sang v&i cong suat méi

Trong thoi gian t&i, IMP & vi thé tbt d& hwéng loi tir cac chinh sach hé tre ctia Chinh
phu, khai thac cong suét cao hon tai cac nha may EU-GMP hién hivu, cung céng suét
m&i tlr dw an Cat Khanh. Luat Bao hiém Y té sra dbi, co hiéu lwc tir thang 1/2025, sé
m& réng pham vi chi trd va nang mirc thanh toan, qua dé thic ddy manh hon nhu cau
thudc tir kénh ETC. Bén canh d6, Thong tw 03/2024 ciing wu tién cac doanh nghiép
san xuat noi dia dat chudn EU-GMP, trong d6 IMP hién da c6 12 san phadm trong danh
sach dwoc phé duyét. Nhivng yéu té mang tinh cAu tric va chinh sach nay gidp ting
cwong loi thé canh tranh ctia IMP. Trén co s& dd, chang t6i dw bao lgi nhuan thuan
cta IMP sé tang véi tbc d6 CAGR dat 16% trong giai doan 2024-2027.

Khuyén nghi lan dau Tang ty trong véi gia muyc tiéu 58.000d
(tiem nang tang gia 11%)

Tai thi gia hién tai, cd phiéu IMP dang giao dich v&i P/E dy phéng 12 thang téi la 20,7
lan (theo dy b&o ctia HSC), cao hon 0,6 d6 léch chudn hay 15% so véi mirc binh
quan tir ndm 2021 & murc 18 1an. C6 phiéu ciing dang cé P/E dw phéong ndm 2026 &
murc 20 |an, cao hon binh quan cac doanh nghiép cling nganh & mirc 16,4 14n (doanh
nghiép Viét Nam: 14,7 1an; khu vie: 17,3 1an). Chung t6i cho rdng mie dinh gia cao
nay 1a hop ly, xét dén trién vong tang trwdng loi nhuan vwot trdi ctia cong ty. Cu thé,
lgi nhuan thuan cta IMP du bao tang trudng véi tbc d6 CAGR dat 17% trong giai
doan 2024-2026, cao hon so vé&i binh quan cac doanh nghiép cung nganh & muirc
8,3% (doanh nghiép trong nuéc: 13,3%; khu vie: 5,8%). HSC khuyén nghi lan dau
Tang ty trong ddi véi IMP véi gia muc tiéu theo phwong phap DCF [a 58.000d, tiém
nang tang gia 11%.

Biéu dé 2: P/E trwot dw phéng 1 nam, IMP Biéu do 3: Po léch chuan so véi gia tri binh quan, IMP
IMP dang giao dich v&i P/E trwot dw phéng 1 nadm 14 20,7 1an... ...cao hon 0,6 do léch chuén so véi gia tri binh quan la 18 14n

Dy béo cua thj treeong Thuc té Dw bao cua HSC 3
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Ghi chu: Trén co sé trurgt dw phéng 12 thang, di ligu to dau nam 2021. Ghi chu: Trén co sé trwgt dw phéng 12 thang, di ligu tee dau nam 2021.
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg
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Bang 4: So sanh cac céng ty cung nganh, IMP
Co phiéu IMP dang giao dich v&i dinh gia cao hon binh quan cac cdng ty cung nganh nhwng theo ching téi la mic dinh gia hop ly
nh& trién vong tang trwdng loi nhuén tich cwc hon

Vén héa CAGR doanh thu CAGR loi nhuan

P/E 2025 P/E 2026

thuan 2024-26F  thuan 2024-26F
Cac cong ty cung nganh trong nwéc

CTCP Dwoc Hau Giang DHG VN 506 14.7 13.4 3.3% 17.0%
CTCP Dwoc — Trang thiét bj y t& Binh Dinh DBD VN 194 17.6 16.1 6.6% 9.5%
Binh quan, cac coéng ty trong nwéc 350 16.2 14.7 4.9% 13.3%
Cac cong ty cung nganh trong khu vwc

Chugai Pharmaceutical 4519 JP 77,221 255 23.7 6.7% 12.6%
Otsuka Holding Co Ltd 4578 JP 30,163 13.6 15.8 3.5% -1.7%
Joincare Pharmaceutical Group 600380 CH 3,341 16.6 15.0 4.3% 8.4%
Livzon Pharmaceutical Group 000513 CH 4,751 16.1 14.6 4.7% 10.0%
Binh quan cac céng ty trong khu vuwec 28,869 18.0 17.3 4.8% 5.8%
Binh quan, tat ca cac cong ty cling nganh 19,363 17.4 16.4 4.8% 8.3%
CTCP Dugc pham IMEXPHARM IMP VN 307 23.1 20.0 16.6% 16.6%

Ghi cha: Dir ligu gia ngay 3/10/2025
Nguébn: Bloomberg, HSC wéc tinh
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Téng quan nganh dwoc Viét Nam

Nganh dwoc Viét Nam dang tang trwédng nhanh chéng véi doanh thu dat tbc do
CAGR 11% trong giai doan 2019-2023 va dwgc dy bao duy tri mc tang trwdng
binh quan 9,2%/nam dén ndm 2027 do chi tiéu y té gia tdng, dan sb gia hoa va tang
|&p trung lwu ngay cang giau co. Ty 1& ngwdi cao tudi trong dan sé dang tdng nhanh
trong khi cac bénh mén tinh hién chiém gan 80% sb ca t& vong. Bdo hiém y té nha
nwéc da mé rong va bao phi téi hon 93% dan sé, gop phan thic ddy manh hon da
tang ctia nhém thubc ké don (ETC). Trong nhirng nam t&i, cac nhém thube didu tri
bénh man tinh dw kién sé tang trwdng nhanh hon tbc d6 chung cla toan thj trwdng,
qua dé dinh hinh lai co cdu nhu cau dwoc pham tai Viét Nam.

Nganh dwoc ting trwdng nhanh trong béi canh dan sé gia hoa

Nganh dwoc Viét Nam dang téng trwédng manh mé, do nhu cau cham séc strc khoe
gia tang, thu nhap cai thién va dan sé ngay cang gia héa. Theo Fitch Solutions, doanh
thu nganh dwoc da tng trwdng véi téc dd CAGR dat 11% trong giai doan 2019-2023
va dwoc dw bao tiép tuc tang trwdng véi tbc dd CAGR 9,2% dén ndm 2027. Trong khi
do, IQVIA xép Viét Nam vao nhém “Pharmerging” gdm 14 thj trwéng méi ndi co téc
do tang trwdng cao, v&i dy bao tang trwdng 10-13% giai doan 2024—-2028 — cao hon
dang ké so v&i binh quan toan cau (6-9%), va la nhém duy nhét dwoc ky vong duy tri
tbc do6 tang trwdng manh & mirc hai chiv sb.

Sw phat trién nhanh ciia nganh dwoc di cling véi gia tang chi tiéu y t& néi chung, véi
tang I6p trung lwu gia ting va dan sb gia hoa, nhan thirc vé sirc khde ngay cang cao,
mirc do bao phi bao hiém y té nha nwéc ngay cang Ién, ciing nhw viéc bénh man
tinh gia tang.

Tang I&p trung Iwu ting nhanh va dan sé gia héa

Ty & nguwdi cao tudi tai Viét Nam da tang nhanh ké tir ndm 2015. Cu th&, nam 2000,
nhom dan sbé tr 65 tudi tré [én chiém 6,4% dan sé, con sb nay nhich [&én 6,7% vao
nam 2015 sau d6 nhanh chéng dat 7,9% nam 2020 va 9% nam 2024. Ty |é nay dw
bao sé tiép tuc tang 1én 12,3% vao nam 2030, 15,7% vao nam 2040 va 20% vao nam
2050 (ngudn: Population Pyramid).

Song song v@&i qua trinh d6, theo Ngan hang Thé gidi, tbc d6 do thj hoa clia Viét Nam
da tang déu qua tirng thap ky, ttr 20,3% nam 1990 Ién 24,4% nam 2000, 30,4% nam
2010 va dat 40,2% nam 2024. Qua trinh d6 thi hdéa nhanh chéng nay kéo theo sw hinh
thanh cua tang 16p trung lwu cé thu nhap cao hon, 14 nhém ngwdi sdn sang chi tiéu
nhiéu hon cho cac dich vu cham séc strc khoe.

Cac bénh man tinh gia tang

Do dan sb gia hoéa, thay dbi trong 16i séng va cac van d& moéi trwong, cac bénh khong
lay nhiém (NCD), hay con goi la bénh méan tinh, da tang manh tai Viét Nam trong
nhirng n&m gan day. Cac nhém bénh NCD chinh bao gédm bénh tim mach (nhw nhdi
mau co' tim va dot quy), ung thw, bénh hd hap man tinh (nhw bénh phdi tdc nghén
man tinh va hen suyén), bénh tiéu dwong.
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Biéu do 5: Ty Ié tir vong theo nhém nguyén nhan chinh tai Viét Nam
Céc bénh khong lay nhidm chiém 78% tdng s6 nguyén nhan t&r vong trong nam 2021

Caéc bénh truyén nhiém, cac Khac
tinh trang lién quan dén me, Chan thuong 19,
thoi ky sinh né, va dinh 9%
dwdng

12%

Bénh khong lay nhiém
78%

Ngudn: WHO

Cac bénh man tinh khong chi tang nhanh vé sb lwgng ma con cé xu hwéng xuét hién
& do tudi ngay cang tré hon. Theo T6 chirc Y té Thé gi¢i (WHO), trong giai doan
2015-2021, ty 1& ngu i tredng thanh mac bénh tang huyet ap tai Viét Nam da tang tw
khoang 1/5 1én hon 1/4 dan so, trong khi ty 1€ mac bénh tiéu dwong cling tang tor 1/24
lén 1/14 dan sb. Cac bénh NCD chiém t6i 78% tbng sb ca ttr vong tai Viét Nam trong
nam 2021.

Nhan thirc vé sirc khoe gia ting va s mé rong ctia bao hiém y té nha nwéc

Trong giai doan 2008-2023, s6 nguwdi tham gia bao hiém y t& (BHYT) tai Viét Nam d&
tang déu vdi toc do CAGR 4,2%, dat 93 triéu ngwdi vao nam 2020. Nho do, ty 1é bao
phi BHYT toan qudc da tang manh tir 43,8% nam 2008 l1én 93,3% nam 2023.

Song song v&i sy gia tdng vé sé lwgng ngudi tham gia, sé co s y té (bénh vién va
phong kham) chap nhan thé BHYT ciing lién tuc tdng dang ké theo tirng ndm. Dén
nam 2024, ca nwdc cb 2.856 co s& y té tham gia hé théng BHYT, ting 13% so Vo
2.517 co s& nam 2020 va tang 35% so v&i 2.111 co s& nam 2014. Dang chu y, sé co
s& y té ngoai cong lap chap nhan thé BHYT da tidng manh, tlr 647 co s& nam 2018
[én 1.132 co s& nam 2024.

Biéu dé 6: Doanh thu nganh dwo'c pham tai Viét Nam
Fitch Solutions du bao téc d6 ting trivéng kép hang nam dat 9,2% trong giai doan 2023—-2027F

mmmm Doanh thu (ty ddng) Téng trwéng

250,000 16%
- 15%

200,000 /\ - 14%
- 13%

150,000 - 12%
- 11%

100,000 - ~ 10%
- 9%

50,000 - 8%
7%

0 - - 6%

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F

Ngubdn: Fitch Solutions
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Biéu dd 7: Ty lé dan sé tir 65 tudi tre 1én (% téng dan sé), VN Biéu db 8: Théng ké bao hiém y té, Viét Nam
Ty 1& ngudi cao tudi du kién sé& dat 9,8% vao nam 2025 va 11,9%  93% dan sb cé bao hiém y t& do Nha nwéc quan ly vao nam 2023,

vao nam 2030 tang 2% so v&i murc 91% nam 2020
2504 mmmm SO nguwdi c6 BHYT (triéu) ==« Ty trong trén tdng dan sé
20.0% 100 100%
20%
80 - 80%
15%
60 - 60%
10%
40 - - 40%
5% -
20 - 20%
0% -+
0 - - 0%
2008 2012 2016 2018 2020
Ngudn: Population Pyramid Nguén: HSC téng hop

Doanh thu thuéc ETC dan gia tang thi phan — du téc dé con
cham

Tai Viét Nam, hai kénh phan phéi thubc chd yéu 1a OTC (khong ké don) va ETC (ké
don). Vé&i thube OTC, nguoi tiéu dung co thé mua truc tiép ma khéng can toa bac si.
Trong khi d6, thuéc ETC chi dwoc cip phat théng qua don clia bac siva chi yéu phan
phdi qua hé théng bénh vién. Nh& mang luéi bdo hiém y t& nha nwéc ngay cang mé
réng (Biéu dd 7-8), doanh thu thuéc ETC da tdng nhanh hon so véi tbc do ting trwdng
chung cla toan nganh.

Theo Fitch Solutions, doanh thu thuéc ké don tai Viét Nam ghi nhan tang tredng voi
t{)c dd CAGR 11,3% trong giai doan 2019-2023, va dy bao tiép tuc tang trwedng véi
toc dé CAGR 9,6% trong giai doan 2023-2027. Kéo theo do:

e Thijphan thuéc ETC tang déu tir 75,1% nam 2019 1én 76,1% nam 2023, va duw kién
dat 77,1% vao nam 2027.

e Nguwoc lai, doanh thu thudéc OTC chi ting véi tbc 46 CAGR 9,8% trong giai doan
2019-2023 va dy bao tang 8% trong giai doan 2023-2027, khién thi phan giam t
24.9% nam 2019 xubng 23,9% nam 2023, va dy kién tiép tuc gidm con 22,9% vao
nam 2027.

Biéu dd 9: Gia tri doanh thu thuéc ké don theo nam, Viét Nam  Biéu dé 10: Gia tri doanh thu thudc khéng ké don theo nam,
Viét Nam

Doanh thu dat téc do téng truédng kép 11,3% trong giai doan Doanh thu dat tbc dd ting trwdng kép 9,8% trong giai doan

2019-23 va dwoc dy bao sé dat 9,6% trong giai doan 2023- 2019-23 va dugc dy bao sé dat 8% trong giai doan 2023-27

27
mmmm Doanh thu (ty ddng) Tang trwdng (%) mmmm Doanh thu (ty ddng) Tang trwdng (%)
200,000 16% 60,000 14%
/\ 50,000 A - 13%
= 0, )
150,000 —\ 14% \ / \ - 12%
40,000 L 1109
- 12% 1%
100,000 - 30,000 - - 10%
- 10% 20,000 - - 9%
50,000 - ] | - 8%
8% 10,000 7%
0 - 6% 0 - - 6%
2019 2021 2023 2025F 2027E 2019 2021 2023 2025F 2027F
Nguén: Fitch Solutions Nguén: Fitch Solutions

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 13/10/2025

Biéu dé 11: Thi phan nganh dwoc theo nhém thuéc ké don va thube khong ké don
Thi phan cla thubc ké don dang tang 1én

m Thubc ké don m Thubc khéng ké don
100.00%
80.00% -
60.00% -
40.00% 75.6% 5.8% 76.1% 76.9% :
20.00% -
0.00% -~ T T T T T T T

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F

Ngubdn: Fitch Solutions

Cac nhém thuéc diéu tri bénh min tinh dang tang trwéng
nhanh hon toan nganh dwoc Viét Nam

Sy chuyén dich mé hinh bénh tat dang tai dinh hinh thi trwd'ng dwoc pham Viét Nam.
Khi ty 1& dan sé trén 65 tudi dwoc dw bao tdng hon gap doi, tir 9,5% hién nay 1én 20%
vao ndm 2050, nhu cau diéu tri bénh man tinh sé tang manh, céng hwdng thém bdi
ap lwc do thj hoa va 6 nhiém méi trwong.

Theo IQVIA, cac nhém thudc diéu tri bénh ho hap, tim mach, tiéu duwong, tiéu hoa va
than kinh déu dwoc du bao tang trwéng véi tbc 6 CAGR 10,7-14,4% trong giai doan
2022-2027, cao hon m&c binh quan toan thj trwdng 1a 10,3%. Trong d6, nhom thubc
tiéu héa va chuyén hoa (d&c biét 1a thubc diéu tri tiéu dworng) dwoc ky vong dan dau
da tang trwdng, phan anh tinh trang béo phi va réi loan chuyén héa ngay cang phé
bién. Thubc diéu tri co xwong khép cling duwoc dy bao tang trudng & mure trén 10%,
do sé ca viém khédp va lodng xwong gia ting, trong khi thudc hé than kinh ciing ting
trong béi canh ty 1& méc cac bénh tam than va than kinh ngay cang cao. Mé&c du thubc
khang khuan van gi vai tro thiét yéu trong bénh vién do ty 1é str dung khang sinh cao,
dong luc tang trudng cha dao cua thi trwéng hién dang chuyén dan sang cac nhém
thubc diéu tri bénh man tinh.

Biéu dd 12: Gia tri theo nhom diéu tri (ty déng, truc trai) va téc doé ting trwdng kép CAGR giai doan 2022-2027 (%, cot phai),

Viét Nam

Phan I&n cac nhém diéu tri déu co tbc d6 CAGR giai doan 2022-2027 & muc trén 10%

m2017 m2022 2027 eCAGR (2022-2027)

80,000 16
70,000 ® 143 . 138 ° 144 .,
60,000 ® 118 ® 124 12
® 107 ® 1o
50,000 ® 100 10
25 ® 9.0
40,000 8
30,000 6
20,000 — 4
il N 1 N
0 0
A B c D G J L M N R

Ghi chu: A: Pudng tiéu héa va chuyén héa, B: Mau va cac co quan tao mau, C: Hé tim mach, D: Da lidu, G: Hé tiét niéu — sinh duc va hormone sinh duc, J: Thuéc chdng
nhiém khuén dung toan thén, L: Thudc chéng ung thw va diéu hda mién dich; M: Hé co — xuong — khép, N: Hé than kinh,

R: Hé h6 hép.

Nguén: IQVIA
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Nganh dwoc nhan dwoc sw hé tro manh mé tir Chinh phu

Thang 11/2023, Chinh phﬂ Viét Nam d& ban hanh Quyét dinh 1165/QD-TTg, phé
duyét Chién lvgc phat trién nganh dugc quéc gia dén nam 2030, tdm nhin dén nam
2045. Chién lwoc nay dét ra cac muc tiéu trong tam goém: tang ty lé cung trng thudc
trong nwéc, nang cao tiéu chudn san xuét, va tang hon gap d6i quy mé gia tri toan
nganh dwgc vao nam 2045.

Muc tiéu tw chi 70% gia tri thi treong dwoc phdm vao nam 2030

Dén nam 2030, Viét Nam dat muc tiéu bao ddm 100% ngudn cung thubc day da va
kip thei cho moi nhu cau y té, cp ctvu va qudc phong. Cac doanh nghiép san xuét
trong nwéc duwoc ky vong sé dap (rng 80% nhu cau str dung thubc va chiém 70% tong
gia tri thi trwdng, trong d6 20% nguyén liéu san xuét sé dwoc cung (ng ndi dia — Cai
thién dang ké so véi hién nay khi san xuét trong nwéc chi dap &ng khoang 45% nhu
cau, con 55% van phu thudc vao nhap khau. Ngoai ra, Viét Nam hwéng téi bao pha
100% vac-xin trong chwong trinh tiém chiing mé réng quéc gia va 30% trong cac
chwong trinh dich vy tiém chung.

Vé dai han, Viét Nam phan d4u tré thanh trung tdm san xuét dwoc phdm gia tri cao
trong khu vic, théng qua chuyén giao cong nghé va san xuét it nhat 100 loai thudc
gbc, véc-xin va ché pham sinh hoc. Cac wu tién phat trién khac bao gdm: phat trién
vung duoc liéu bén virng, chudn héa ngudn nguyén liéu dau vao, hoan thién khung
phap ly phu hop tiéu chuan ctia WHO, va day manh chuyén dbi sb, irng dung tri tué
nhan tao (Al) trong toan nganh duogrc.

Hwéng téi 20% doanh nghiép dat chuan EU-GMP hoic twong dwong vao
nam 2030

Theo chién lwoc phat trién nganh dwoc, tit ca cac doanh nghiép dworc tai Viét Nam
sé& phai tuan tha cac tiéu chuan quan ly tét nha thubc (GPP), trong d6 20% nha san
xuét dwoc ky vong sé& dat chirng nhan EU-GMP (tiéu chuén san xuét tét theo lién minh
chau Au) ho&c tiéu chuén twong duwong vao nam 2030. Tinh dén thang 4/2025, trong
khoang 300 nha may dwoc tai Viét Nam, chi cé 28 nha may cé day chuyén san xuét
dat chirng nhan EU-GMP, twong dwong khoang 9% tong sb co s&.

DPén nam 2030, Viét Nam ciing d&t muc tiéu: 30% thubc generic dwgc chirng nhan
twong dwong sinh hoc, 100% thubc lwu hanh trén thi trwéng dwoc giam sat chat
lwong, va cac hoat ddng dwoc 1am sang dworc trién khai toan dién trong cac bénh
vién. Bén canh do, Viét Nam huwdng dén dat ty 1& 4 dwoc si/1 van dan vao nam 2030,
S0 v&i 2,88 dwoc si/1 van dan nam 2020, trong d6 it nhat 20% ddi ngi dwoc sT dwoc
dao tao vé chuyén nganh duoc lam sang.

Biéu d6 13: Tiéu thu dworc pham tai Viét Nam Biéu dd 14: Ty trong cac don vi san xuét dat chirng nhan EU-
GMP tai Viét Nam

San xuét trong nwéc chi dap ing dwoc khoang 45% nhu ciu thi  Chi khodng 9% nha may dwoc phdm cé day chuyén san xuét dat

trwdng chudn EU-GMP

EU-GMP
9%

San phdm san
xuat trong nuwéc

45%
San phdm ,
nhap khéu Khac
55% 91%
Nguén: IQVIA 2022 Nguén: HSC téng hop
Hwéng té&i quy moé nganh dworc tri gia 20 ty USD vao nam 2045
Nhin vé dai han, dén nam 2045, Viét Nam dat muyc tiéu ty chi trong san xuét cac loai
thuoc tién ti,én, bao gém thu,éc chuyén khoa ,déc tri, thude n:lé’i, thuoéc bit,fat dwoc goc,
cling nhw vac-xin va ché pham sinh hpc. Chi@n lwgrc phat jcrién nganh nhe‘;n manh viéc
nghién clru va san xuat cac loai thudc cé bang sang ché dwa trén ngudn duwoc liéu
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trong nwéc, huéng dén déng gop hon 20 ty USD vao GDP vao nadm 2045 (tang tir 8
ty USD nam 2024), trong (g tang truéng voi tbc 46 CAGR dat 4,5%. Dong thdi, cac
hoat déng kiém nghiém, _phan phdi, dich vy 1am sang va hé théng ddm béo an toan
thudc ciing s& dwoc chuan hoéa theo céac tiéu chuén quéc té.

Hang loat van ban phap luat méi ban hanh nam 2024 nham hé tre nganh dwoc

Trién khai theo Chién lwoc phat trién nganh dwoc quéc gia, trong ndm 2024, Chinh
phi Viét Nam d& ban hanh nhiéu dao luat va van ban dwéi luat (nhw Luat Bao hiém
Y té stra ddi, Luat DAu thiu, va Luat Duoc sra dbi), tao dong lwc manh mé cho sy
phat trién clia nganh y t& néi chung va nganh san xuét dwgc phdm trong nwéc néi
riéng, d&c biét Ia phan khac san pham céng nghé cao. Cu thé:

e Luat Duoc sira dbi sb 44/2024/QH15, dwoc Quéc hoi thdng qua thang 11/2024,
quy dinh vé thu tuc dang ky thudc, chinh sach wu dai dau tw cho doanh nghiép
trong nwdc, mé hinh kinh doanh va kénh phéan phdi mé&i, ddng thdi 1am rd quyén
kinh doanh cua doanh nghiép co6 vbn dau tw nwéc ngoai va co ché quan ly gia
thuoc.

o Luat Bao hiém Y té stra ddi sb 51/2024/QH15 (ban hanh thang 11/2024) m& rong
quyeén lgi chi tra va pham vi bao hiém cho nguéi tham gia.

e Thong tw 03/2024/TT-BYT (ban hanh thang 4/2024) quy dinh khéng nhap khau cac

san pham thuéc nhom 1 va 2 néu trong nwéc co it nhat 3 nha cung cép di nang
Iwc san xuat tham gia dau thau.

* Quyét dinh 201/QD-TTg (ban hanh thang 2/2024) phé duyét Quy hoach téng thé
mang lw@i co s@ y té giai doan 2021-2030, tam nhin dén nam 2050.

Nghi quyét s6 72-NQ/TW ban hanh thang 9/2025 tiép tuc khing dinh sy h6
tro manh mé caa Chinh pha déi véi nganh y té

Vao ngay 9/9/2025, B6 Chinh tri @& ban hanh Nghi quyét s6 72-NQ/TW “Vé mét sé

giai phap dot pha nham téng cudng cong tac bao vé, cham sdc va nang cao strc khde

nhan dan”. Nghi quyét nay dat ra nhiéu muc ti€u quan trong den nam 2030, bao gom:

« Nang tudi tho binh quan ctia ngui dan Viét Nam 1én 75,5 tudi (trong d6 sb nam
song khde dat it nhat 68 nam), dong thoi tang chieu cao trung binh cua tré em va
thanh thiéu nién (1-18 tudi) thém téi thiéu 1,5 cm.

e Ty lé tiém chiding trong Chwong trinh Tiém chldng mé rong dat trén 95%, va ty 1é
ngwoi dan thwdng xuyén rén luyén thé duc thé thao tang thém 10%.

e Tl ndm 2026, sé trién khai kham strc khoe dinh ky hang nam mién phi, déng thoi
xay dyng ho so stre khée dién tir dé quan ly sudt doi. Bén nam 2030, phi kham
chira bénh co ban trong pham vi BHYT sé dwgc mién hoan toan.

 Dén nam 2027, mi tram y té x& s& c6 4-5 bac s, dong thoi tang ty 1& kham chira
bénh c6 BHYT tai tram y té xa Ién trén 20%.

e Ty Ié bao phi BHYT dat trén 95% dan s6 vao nam 2026 va phu toan dan vao nam
2030, dong thoi phat trién da dang cac mo hinh bao hiém vy té.

Xa hon, tm nhin dén nam 2045 |a nang tudi tho trung binh clia ngudi Viét Nam vuot

murc 80 tudi, hwong téi dwa cac chi s6 stre khde clia Vit Nam tiém can véi cac quoc

gia phat trién.
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP)

IMP: Doanh nghiép dan dau phan khuc cao cap, san
sang hwéng loi tir xu hwéng thi triréng

Imexpharm (ma: IMP), thanh |ap nam 1977 va niém yét trén HOSE t» nam 2006, da
tang vén diéu 1& hon 20 Ian, dat 1.540 ty dong. Thang 5/2025, Tap doan Dugc pham
Livzon coéng b6 mua lai 64,8% co phan chi phéi clia cong ty, trong khi Téng cong ty
Duoc Viét Nam (Vinapharm) van ndm gilr 22% va dong vai tro cb doéng ndi dia chién
lvoc. IMP hién van hanh 4 nha may voi 22 day chuyen san xuét, trong dé cé 12 day
chuyen dat chudn EU-GMP — sb lvgng Ién nhét tai Viét Nam, gitp cong ty nam loi
thé canh tranh vwot troi trong kénh ETC c6 gia tri cao. Bén canh dé, céng suat moi
ttr dw an tb hop Cat Khanh sé la dong lwc téang trwdng dai han méi cho IMP trong
giai doan toi.

Lich str hinh thanh va co’ cau cé déng

Imexpharm dwoc thanh lap ndm 1977. Bén nam 2001, cong ty chuyén déi sang mo
hinh ¢ phan hoa v&i von diéu 1é ban dau 22 ty ddng. Dén ndm 2005, vén diéu 1é dugc
nang lén 64 ty ddng va cong ty bat dau chao ban ¢ phan cho cac nha dau tw chién
lwgc. Nam 2006, Imexpharm tré thanh doanh nghiép dwgc phdm dau tién niém yét
trén S& Giao dich Chirng khoan TP. H6 Chi Minh vé&i ma cd phiéu IMP. Ké tir d6 dén
nay, Cong ty da nhiéu lan tang vén, mé réng quy mé vén diéu 1& 1&n hon 20 lan, dat
1.540 ty ddng & thoi diém hién tai,

Bidu db 15: Vén didu 18 (ty ddng), IMP
Vén diéu 1& da tdng nhanh qua cac ndm
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117 152
22 64 84 .
0 — — || [ | - ‘ .
2001 2005 2006 2007 2011 2012 2014 2015 2017 2020 2023 2024
Nguén: IMP

Biéu db6 16: Co ciu cb dong trwdc giao dich véi Livzon, IMP  Biéu dé 17: Co’ cau cb déng sau giao dich v&i Livzon, IMP
Trwée giao dich, SK Group nédm gil» 48% cb6 phan tai IMP, trong  Sau khi hoan tat giao dich, CTCP Tap doan Dwoc pham Livzon
khi CTCP Dau tw Binh Minh Kim va CTCP Dau tw KBA s& hitu  s& ndm gilr 65% cb phan

1&n lvot 10% & 7% cb phan

Cac c6 dong Cac cd déng _
khac khac
13% 13%

Tbng Coéng

Téng Coéng ty Dwoc Viét CTCP Tap
ty Duroc Viét Nam doan Duwoc
Nam SK Group (Vinapharm) pham
(Vinapharm) 48% 22% Livzon
22% 65%
CTCP Péau
fr KBA Minh Kim
7% 10%
Nguén: IMP Nguén: HSC
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Co cau cé dong

Ngay 22/5, co ciu cd dong clia Imexpharm cé mét buwéc ngodt quan trong khi Tap
doan Dwoc phdm Livzon (Trung Québc) cong bd mua lai 64,81% cb phan cua IMP
théng qua thwong vu chuy&n nhuong gitva Livzon va ba cb déng én trwéc day cla
cong ty, gbm Tap doan SK (47,7%), Binh Minh Kim (9,76%) va KBA (7,37%). Trong
khi d6, Téng cong ty Dwoc Viét Nam (Vinapharm) van ndm git» 22,04% cb phan, déng
vai trd ¢b déng ndi dia chién luvgc, gép phan can bang loi ich trong nuéc. 13,15% con
lai thudc s& hivu ctia cac cd déng nhé |é. Thuwong vu nay da duwoc cong bd nhwng van
dwoc xac nhan hoan tat.

Theo Imexpharm, viéc Livzon chinh thirc tré thanh c¢b dong I6n sé& cin thém thoi gian
dé hoan t4t cac tha tuc phap ly cén thiét. Trong thoi gian t6i, IMP ky vong réng sau
khi Livzon chinh thirc tré thanh cb dong Ion, Cong ty sé duoc hwéng lgi tir co hoi
chién lvgc méi nhu tiép can danh muc san pham, ngudn nguyén liéu hoat chat dwoc
pham (API), va cac kénh xuéat khau toan ciu.

San pham, co s& san xuat va kénh phan phoi
Danh muc san pham da dang

IMP s& hitu danh muc sé@n pham phong phu, trong dé khang sinh la mang chu lwc,
dong gop 76,1% doanh thu nam 2024 (Biéu do 18). Mang nay da duy tri toc do tang
trwdng hai chi sb lién tuc ké tir nam 2022.

Biéu d6 18: Co ciu doanh thu theo san pham (2024), IMP Biéu do6 19: Tang trwdng doanh thu theo san pham, IMP
Khang sinh 1a mang san phdm chiém ty trong I&n nhét Doanh thu tir thuéc khang sinh duy tri mire tang trwdng 2 chir sb
. Cacsanpham Thuéc mKhang sinh Thubc ho

Thudc giam khac__ chong viem m Thudc hd tro tiéu hoa m Thudc giam dau & ha sét
dau & ha s6t 39, ) ? a PR z .
4% Thudc chdng viém m Cac san pham khac
L. mTéng
Thuéc ho troe 100%
tiéu hoa
4%
75%
Thudc ho
8% 50%
25%
Khang sinh
76% 0%
-25%
2022 2023 2024
Ngudn: IMP Nguén: IMP

Bang 20: Cac nha may cua IMP
IMP s& hiru tdng cong 22 day chuyén s&n xuét, trong d6 12 day chuyén dat tiéu chuadn EU-GMP
Nim S6 lwong

khanh thanh  11euY chuan Sanpham .0 chuyén

Nha may Dia diém

Cong suat t6i da

WHO - GMP  Thuc khéng chira betalactam, Thudc khong chiza betalactam:

L3P B e tr 2006  penicillin, thwc pham bd sung 1 12 @y_d_cw.n 7 slit\ie i)
penicillin: 300 triéu vién/nam
IMP2 Vinh Loc 2017 B e Thube penicilln duong uéng 4 250 triéu vién/nam
EU-GMP Thubc tiém va thuéc uéng Cephalosporin: 500 triéu vién,
IMP3 Binh Duong 2010 N cephalosporin, thudc tiém 5 15-22 triéu lo/nam;
tor 2016 A <
penicillin penicillin: 10 triéu lo/nam
) EU-GMP Thubc tiém khong chira . y
IMP4 Binh Duong 2019 tor 2022 beta-lactam 3 24 triéu lo/nam
Nguén: IMP:

Van hanh hé théng day chuyén dat chuan EU-GMP I&n nhat Viét Nam

IMP hién cé 4 nha may san xuét dwoc phdm va 18 chi nhanh kinh doanh trén toan
qudc. Ngoai ra, Cong ty con cé hai cong ty lien két, gbm: CTCP Dwoc pham
Agimexpharm, trong d6 IMP s& hiru 31,6% cb phan, va Céng ty TNHH Duoc phdm
Gia Dai, voi ty 1& s& hiru 26%.
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Cac nha may cla IMP bao gdm: 1 nha may dat chuan WHO-GMP (tiéu chun san
xuét tét clia T6 chirc Y t& Thé gidi) véi 10 day chuyén san xuét; 3 nha may con lai c6
tdng cong 12 day chuyén dat chudn EU-GMP, day |a chudn myc cao nhat do Co quan
Duwoc pham chau Au (EMA) cap phép. IMP hién s& hiru ndng lwc san xuét dat chuén
EU-GMP I&n nhét tai Viét Nam.

Tinh dén thang 4/2025, Viét Nam cé 294 nha may dat chudn WHO-GMP nhwng chi
28 co s& c6 day chuyén san xuét dat chudn EU-GMP — diéu nay nhan manh vi thé
dan dau rd rét cta IMP véi 3 nha may va 12 day chuyén dat chudn EU-GMP. Trong
nra dau nam 2025, cong suat hoat ddng binh quan tai 4 nha may cta IMP dat 63%.
Trong d6, nha may IMP3 ghi nhan céng suat hoat ddng cao nhét, trong khi IMP1
thworng duy tri mirc cdng suét quanh 50%.

Bang 20 thé hién tiéu chuan san xuét, danh muc san pham va cong suét thiét ké cla
tlirng co s& trong 4 nha may clia IMP. Song song vé&i viéc xay dwng nha may méi va
mé rong cong suét, IMP ciing ghi nhan ting trwdng déu dan vé tdng tai san, doanh
thu va loi nhuan qua cac nam (Biéu db 21).

Biéu dd 21: Qua trinh phat trién cac nha may, IMP
Viéc mé rong nha may thic day tang trudng vé von, tai san, doanh thu va lgi nhuan

Khanh thanh nha may IMP3 Khanh thanh nha may IMP4
vién digu 18 117 ty ddng Von diéu 1&: 494 ty dong
Téng tai san: 751 ty dong Tong tai san : 1.84:( ty‘dong
Doanh thu: 767 1} ddng Doanh thu: 1.428 ty dong |
Loi nhudn thudn: 81 ty déng Loi nhuan thuan: 162 ty dong

1997: Khanh thanh nha Kr‘\émn‘thénn nha mé;,t IMP2
may IMP1 Vién didu 18 430 ty dong
2001: C6 phan héa, vén Tdng tai san: 1.774 tj dong
didu 1& dat 22 ty dong Doanh thu: 1.212 ty ddng

Vén digu I&: 700 ty dony

Téng tai san: 2.505 ty dong
Doanh thu: 2.513 ty ddng

Loi nhudn thudn: 321 ty déng

2006 Niém yé&t trén san Loi nhudn thudn: 117 ty déng
HSX, von diéu |& 84 ty déng

Nguén: IMP, HSC

Biéu db6 22: Co ciu tébng doanh thu theo kénh phan phéi, IMP
Thuéc ké don déng gép 55% téng doanh thu nam 2024 (so véi ty trong 16,5% trong nam 2018)

100.0% 7

2018

m Thubc ké don

m Thubc khong ké don Khéac

80.0% -

60.0%

40.0% -

20.0% | 35.2% 33.4% 35.9% 41.8% e
27.1%

0.0% - ‘

2019
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Nguén: IMP

Chuan EU-GMP mang lai lgi thé canh tranh vwot tréi cho IMP trong kénh
ETC

Chuén EU-GMP khong chi ddm bao chét lwgng san phdm vwot trdi ma con la diéu
kién tién quyét dé cac san pham cla IMP duwoc tham gia dau thau thubc chat lwong
cao (nhom 1 va nhém 2) tai cac bénh vién cong theo Thong tw 07/2024/TT-BYT. Trong
céac goéi thau thubc generic, san phdm dwoc phan loai thanh 5 nhém dya trén tiéu chi
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ky thuat, trong d6 nhédm 1 va nhém 2 bao gdm cac loai thubc cé chat lwgng cao nhét,
yéu cau phai duoc san xuét trén day chuyén dat chudn EU-GMP (ho&c twong dwong).
Tai Viét Nam, thuéc generic chiém khoang 70% téng gia tri cac géi thau, trong do
thuéc nhém 1 va nhém 2 chiém khoéng 60%.

Viéc s& hivu sé lwong day chuyén san xuat dat chudn EU-GMP nhiéu nhét Viét Nam
da mang lai cho IMP lgi thé canh tranh dang ké tai thi trwong trong nwdc, dac biét
trong mang thudc ké don (ETC) — mang c6 tinh &n dinh cao va ty suét lgi nhuan hap
dan. Nh& d6, doanh thu tir kénh ETC cta IMP d& tang manh qua tirng nam, véi tbc
dd CAGR giai doan 2015-2024 dat 38%. Nam 2024, doanh thu ETC déng gop 55%
t6ng doanh thu ctia IMP, so v&i chi 17% vao nam 2015.

Theo dir liéu tir hé théng d4u thau quéc gia muasamcong.mpi.gov.vn, gia tri hop déng
tring thau cta IMP tai cac bénh vién cdng nam 2024 dat 2.009 ty déng, tang 60% so
v&i mirc 1.264 ty ddng nam 2023. Cung nadm, IMP xép vi tri d&n dau trong nhém thube
d4u thAu nhém 2, véi thi phan dat 14,3%.

DPong lwe ting trwdng méi tir dw an T hop nha may dwoc Cat Khanh

Thang 5/2025, HDQT IMP d3a théng qua nghi quyét phé duyét dw an nha may dwoc
Cat Khanh. Dy an toa lac tai tinh Déng Thap, véi tdng dién tich 97.602 m?, dwoc thiét
ké dat chudn WHO-GMP/EU-GMP, va cé cong suat thiét ké 1,4 ty don vi s&n pham
mbi nam. Tong vén dau tw wéc tinh 1.495 ty dong, dwoc tai tro tir vén tw ¢ va vdn
vay. Cong tac thi cong dy kién bat dau trong Q4/2025 sau khi hoan tat cac tha tuc
phap ly, va nha may dw kién di vao van hanh tir ndm 2028. Dy an nhdm dén muc tiéu
da dang héa danh muc san phdm, dap &ng nhu cau trong nwdc déng thdi mé rong
sang thi trwd'ng xuat khau.

Theo wéc tinh, du an Cat Khanh sé mang lai gia tri hién tai thudn (NPV) khoang 4.400
ty déng trong giai doan 2025-2037, v&i ty suat hoan vén noi bd (IRR) dat 16% va thoi
gian hoan vén téi thiéu khoang 7 nam. HSC dy bao doanh thu cla dy an dat khodng
50 ty déng trong nam 2028, 150 ty ddng trong 2029, va 300 ty ddng trong 2030.
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Thanh tich tang trwéng 6n dinh trong 10 ndm qua

IMP da duy tri da tang trwéng bén virng trong subt thap ky qua, chi bi gian doan tam
thoi trong giai doan COVID-19. Sau nam 2021, doanh thu va lgi nhuan ctia Coéng ty
phuc hdi manh mé, tang trwéng véi téc dd CAGR trén 20% trong giai doan 2021—
2024. Nam 2024, IMP xép the hai trong nhém cac doanh nghiép dwoc niém yét vé
ca doanh thu va lgi nhuan, thé hién tang truédng vivng chac song song véi kha néng
sinh 161 cao. Co' cdu doanh thu dang chuyén dich rd rét sang mang thuéc ké don
(ETC) (dong gop 55% doanh thu néam 2024 so voi chi 17% nam 2018), nhd néng lwe
san xuéat dat chudn EU-GMP. V& tinh hinh tai chinh, IMP s& hiru bang CDKT lanh
manh, v&i 218 ty ddng tién mat thuan trong nam 2024 va dong tién tw do duy tri
dwong bén virng tr ndm 2021 sau nhidu nadm dau tw manh.

Doanh thu va lgii nhuan tang trwédng 6n dinh trong 10 ndm qua
(ngoai trir 2 nam giai doan COVID-19)

Trong giai doan 2015-2019, doanh thu thuan va lgi nhuan thuan cta IMP tang trwéng
véi tbc d6 CAGR lan lwot dat 9,8% va 15%. Dén nam 2020, gidn cach xa héi trong
dot bung phat COVID-19 dau tién da lam gian doan nghiém trong kénh ETC, cuing v6i
viéc tang chiét khiu cho khach hang, khién doanh thu thuan giam 2,4% so v&i ndm
trwdc. Tuy nhién, loi nhuan thuan van tang truéng 29% nhd cac bién phap cat giam
chi phi toan dién, bao gébm gidm chi phi marketing dai han va chi phi xay dung thuwong
hiéu, khién chi phi ban hang & quan ly gidm 12,4% so v&i nam trude.

Sang ndm 2021, doanh thu thun va loi nhuan thuan giam 1an lwot 7,5% va 9,8%, chd
yéu do anh hwéng nédng né tir cac dot phong tda kéo dai tir cudi Q2 dén Q4, gay gian
doan ca hai kénh OTC va ETC. Bén canh dé, Cong ty con phat sinh chi phi tang thém
cho cong tac phong chéng dich. Tuy nhién, sau dai dich, doanh thu thuan va lgi nhuan
thuan cta IMP phuc hdi manh mé&, véi téc 6 CAGR dat 1an lwot 20,3% va 19,3%
trong giai doan 2021-2024.

Biéu d6 23: Doanh thu thuan & loi nhuan thuan (ty déng), IMP  Biéu dé 24: Tang trwdng doanh thu thun & i nhuan thuan,

IMP
Doanh thu & lgi nhuan da phuc hdi sau dai dich COVID-19 Tang trwdng manh trong 2022 sau giai doan gian cach xa hoi
m Doanh thu thuan Loi nhuan thuan —e— Doanh thu thuan —#— Loi nhuan thuan
21500 2‘205 40%
1,994
2,000 30%
1,402 1369 20%
1,500 1165 1,185 1,267
964 1,010 10% -
1,000 -
T Y/
“EEEEEFEETLE T
& -20%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
Nguén: IMP Nguén: IMP
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Biéu dd 25: Ty suét loi nhuan gop & ty suét loi nhuan thudn, Biéu db 26: Hé s6 ROAE va ROAA, IMP

IMP
Ty suét loi nhuan thuan d& cai thién theo thoi gian Trong giai doan 2020-2021, ROAE va ROAA sut gidam do anh
hwdng cla cac dot gidn cach COVID-19
——— Ty suét loi nhuan gop ——— Ty suét loi nhuan thuan ROAE —— ROAA
50% 20%
40% 7‘_%3&8%
15%
30%
20%
T 150% 10%
10%
0% ; ; ; ; ; ; ‘ 5% ; ; ; ; ; ; ‘
2015 2018 2021 2024 2015 2018 2021 2024
Ngudn: IMP Nguén: IMP

Cung véi do, ty suat sinh 1i trén vén CSH binh quan (ROAE) va trén tai san binh
quan (ROAA) cling sut giam trong nam 2021, sau d6 phuc hdi rd rét tir nd&m 2022. Cu
the ROAA giam xubng murc 8,6% trong ndm 2021, so v&i 8,8—10,6% cac nam trudc,
roi phuc hdi 1én mirc 9,8-13,1% trong giai doan 2022-2024; ROAE giam xudng 10,7%
trong nam 2021, so v&i 10,9-12,7% trwdc do, roi tang tré lai lén mdc 12,1-15% trong
giai doan 2022—-2024.

DPa tang trwdng manh mé va kha nang sinh 1&i virvng chac so
v&i cac doanh nghiép cung nganh

Nam 2024, IMP xé&p th(r hai trong nhém cac doanh nghiép duwgc phdm niém yét tai
Viét Nam vé ca doanh thu thuan (2,2 nghin ty déng) va loi nhuan thuan (321 ty déng),
chi dirng sau DHG (doanh thu 4,9 nghin ty dong, loi nhuan 776 ty ddng). Mot s diém
ndi bat vé vi thé thj trudng ctia IMP gdm:

e Mac du quy mé nhé hon DHG nhuwng IMP c6 tbc do tang trwdng vuot troi, voi
doanh thu tang tredng voi toc do CAGR 9,5% va loi nhuén 8,9% trong giai doan
2019-2024, cao hon dang ké so v@éi toc do tang trwdng moét chivr s thap ctia DHG.

¢ So v6i cong ty dirng thi ba [a DBD (doanh thu 1,7 nghin ty ddng, loi nhuan 275 ty
doéng), IMP ¢4 quy mé Ién hon nhung ty suét loi nhuan thap hon ddi chat, khi ty
suét lgi nhuan gOp cltia DBD dat 48,2%, cao hon so véi 38,8% cla IMP, trong khi
ty suat loi nhuan thuan khéng qua khac biét (15,9% so véi 15,0%).

e TRA ghi nhan doanh thu cao hon mét chut (2,3 nghin ty ddng) nhwng lgi nhuan
thap hon (239 ty dong) va ty suat loi nhuén yeu hon, phan anh hiéu qua hoat dong
thap hon du cé ty suat Igi nhuan gép cao nhat nganh & mirc 52,7%.

 Nguoc lai, DHT va DCL ¢6 quy mé nhé hon dang ké va kém hiéu qua hon vé ca
tang trwdng lan kha nang sinh 16, voi toc d6 CAGR di ngang hodc am va ty suat
loi nhuan chi @ mdrc mo6t chiv so.

Bang 27: Doanh thu thuan & loi nhuan thuan ctia cac céng ty dwoc pham trong ndm 2024

IMP x&p thi¥ hai ca vé& doanh thu va loi nhuan

Doanh thu 2019-24 Loi nhuén 2019-24

thuan CAGR thuan CAGR

CTCP Duoc Hau Giang (Nam gilr, gia muc tiéu 109.500d) DHG 4,885 4.6% 776 1.0%
CTCP Dwoc phdm Imexpharm IMP 2,205 9.5% 321 8.9%
CTCP Duogc — Trang thiét b Y t& Binh Dinh (chwa khuyén nghi) DBD 1,728 6.5% 275 11.8%
CTCP Dwoc pham Traphaco (chwa khuyén nghi) TRA 2,347 6.5% 239 4.1%
CTCP Duoc phdm Ha Tay (chwa khuyén nghi) DHT 2,086 0.4% 72 -4.9%
CTCP Dwoc phdm Clru Long (chwa khuyén nghi) DCL 1,307 11.7% 54 -4.2%

Nguén: HSC
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Bang 28: Cac chi s6 quan trong cua cac cong ty dwoc pham trong nam 2024
Ty suét loi nhuan thudn cta IMP vwot mire binh quan

Ty suét lgi nhuan gop Ty suét Igi nhuan thuan

CTCP Dwoc — Trang thiét bj Y té Binh Binh DBD 48.2% 15.9% 17.8% 12.9%
CTCP Duwgc Hau Giang DHG 43.8% 15.9% 17.3% 12.9%
CTCP Dwoc phdm Imexpharm IMP 38.8% 15.0% 15.0% 13.1%
CTCP Dwoc pham Traphaco TRA 52.7% 10.2% 15.8% 11.1%
CTCP Dwoc pham Clu Long DCL 15.7% 4.1% 3.6% 2.3%
CTCP Dwoc pham Ha Tay DHT 10.5% 3.4% 6.8% 3.8%
Nguén: HSC

Nhin chung, IMP néi bat Ia doanh nghiép can bang gitra tang trwdng va hiéu qua, voi
da téang trwdng manh & ca doanh thu va loi nhuan, déng thoi dat ty suét sinh 161 cao
hon mc binh quan nganh (ROAE 15,0%, ROAA 13,1%). Nh& d6, IMP dwoc xem la
mot trong nhirng doanh nghiép quy mé trung binh ¢é nang lwc canh tranh hang dau
trong nganh duwoc Viét Nam.

Ty trong doanh thu ttr kénh ETC ngay cang tang

Doanh thu ctia IMP chl yéu dén tlr cac sé&n pham do Cong ty tw san xuét, chiém trén
90% tdng doanh thu trong nhiéu n&m lién. Ngoai ra, Céng ty con gia cong san pham
OEM cho Sandoz; tuy nhién, hgp tac nay tam thoi gian doan trong nam 2024 do
Sandoz tai cu tric phap ly. Hop ddng gitra hai bén da dwoc tai ky két trong nam
2025, gitp khdi phuc doanh thu nhwong quyén (chi tiét thé hién tai Bang 41).

Trong sb cac nha may cta IMP, IMP1 — nha may san xuét thudc khong chira beta-
lactam dat chudn WHO-GMP — dong gop ty trong Ion nhét trong doanh thu, dat 38%
tbng doanh thu n&m 2024, nhuwng giam dan so véi mirc 77% nam 2015. Nguwoc lai, ty
trong déng goép tir cac san phadm dat chudn EU-GMP tai cac nha may IMP2—4 tang
manh qua cac nam.

Co céu doanh thu cta IMP ciing dang nghiéng manh vé kénh thuéc ké don (ETC).
N&m 2024, doanh thu ETC déng gép 55% téng doanh thu, so véi chi 17% nam 2018,
twong (rng tang trwdng véi tbc d6 CAGR dat 38%. Trong khi d6, doanh thu tir kénh
OTC tang trwéng véi tbc d6 CAGR chi dat 4,2% trong giai doan 2018-2024. Da tang
manh cta doanh thu ETC thé hién chién lwgc dung dan cta IMP trong viéc tap trung
vao cac san pham gia tri cao san xuét trén day chuyén dat chuan EU-GMP.

Bang 29: Co’ ciu doanh thu theo san pham, IMP
San pham tw s&n xuét chiém phan 16n ty trong trong co’ cdu doanh thu

Ty dong 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
San pham tw san xuét 829 932 1,051 1,114 1,319 1,331 1,226 1,635 2,036 2,501
San phdm nhwong quyén 148 74 105 67 96 71 63 30 64 0
San pham khac 35 53 55 53 13 19 12 1 13 12
Téng doanh thu 1,013 1,059 1,212 1,235 1,428 1,421 1,301 1,676 2,114 2,513
Nguén: IMP

Bang 30: Co’ cau doanh thu theo nha may, IMP
Nha may IMP4 bat dau ghi nhan doanh thu tir ndm 2023

Ty déng 2018 2019 2020 2021 2022
IMP1 951 902 838 674 989 1,058 950
IMP2 0 32 71 53 151 223 336
IMP3 235 459 512 499 486 680 934
IMP4 0 0 0 0 0 80 190
Khac 49 36 - 74 50 73 103
Téng doanh thu 1,235 1,428 1,421 1,301 1,676 2,114 2,513

Ngudn: IMP, HSC wéc tinh
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Bang 31: Co’ cu tdng doanh thu theo kénh phan phéi, IMP
Doanh thu thuéc ké don ngay cang ting theo cac ndm

Ty déng 2018 2019 2020 2021 2022
Thudc ké don 204 387 500 435 602 884 1,378
Thudc khang k& don 838 835 729 722 1,033 1,083 1,075
Khac 193 206 192 144 42 147 61
Téng doanh thu 1,235 1,428 1,421 1,301 1,676 2,114 2,513

Ngudn: IMP, HSC wéc tinh

Biéu dé 32: Co ciu gia von hang ban, 2024
Nguyén vat liéu chiém 67% trong gia vén hang ban
[}

Khéu hao Kg;
7%

o

Dich vu thué
ngoai
12%

Nhan cong
11% Nguyén vat liéu

67%

Ngudn: IMP, HSC wéc tinh

Gia v6n hang ban: Nguyén liéu dau vao phu thudc I&n vao nhap khau

Trong co cAu gia vén hang ban clia IMP, nguyén liéu dau vao chiém ty trong I&n nhat.
Theo wéc tinh ctia HSC, nam 2024, nguyén liéu thd chiém 66,6% gia von, tiép theo 1a
chi phi nhan céng (11,6%), chi phi dich vu thué ngoai (11,6%), va khAu hao cuing cac
chi phi khac chiém 10,2% con lai (Biéu db 32). Khodng 90% nguyén vat liéu dau vao,
phan I&n |a hoat chat dwoc (API) dwoc nhap khau. Ngudn cung API chd yéu dén tir
Trung Québc, mét phan tir An Do, va mét ty trong nhé hon tir Lién minh chau Au (EU).

Bang CDKT lanh manh vé&i mirc no thap

IMP duy tri bAng CDKT lanh manh va vj thé tién mat thuan trong subt giai doan 2016—
2024. Mac du c6 nhirng giai doan dw no tang lén, Cong ty van duy tri trang thai tién
mat thuan hang ndm, nh& kha néng tao dong tién manh tir HDKD. Tai thdi diém nam
2024, tién mét thudn cta IMP dat 218 ty ddng, ting tir 150 ty ddng ndm 2023, phan
anh kha néng quan trj vén lwu déng hiéu qua va chinh sach tai chinh than trong.

Trong giai doan 2016—2020, dong tién tw do cta IMP lién tuc am, do chi dau tw I&n
cho mé& réng cong suéat san xuét, cham murc thap nhéat 1a am 177 ty ddng ndm 2017.
Tuy nhién, buwéc ngoat xuat hién trong cac nam 2021-2022 khi lgi nhuan tang manh
va chi dau tw gidm dan, gitp dong tién tw do chuyén sang dwong ky luc, lan lwot dat
182 ty ddng va 279 ty déng. Dén ndm 2023, dong tién tw do tam thdi am 103 ty déng
do dong tién tr HDKD yéu hon, cha yéu vi ton kho ting cao. Tuy vay, nam 2024, dong
tién tw do phuc héi tré lai 119 ty ddng, cho thay kha néng tao dong tién bén virng cla
IMP khi HDKD tr& lai binh thwdng.

Bang 33: Tién mat & no, IMP
IMP duy tri vi thé tién mét rong trong giai doan 2016-2024
Ty dong 2016 2017 2018 2019 2020 2021 2022 2023 2024

Tién mat & dau tw ngan han 116 290 195 80 149 384 390 199 304
No - - - (38) (131) (264) (95) (49) (86)
Tién/(n¢) thuan 116 290 195 43 18 120 295 150 218
Ghi chu: Khoan déu tw ngén han chi yéu bao gém tién giri ngan hang ngdn han
Nguén: IMP
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Bang 34: Dong tién tir hoat déng kinh doanh va dong tién tw do, IMP
Trwdc ndm 2021, dong tién tw do luén am do khoan chi phi dau tw tai san cb dinh I16n

2017 2018 2019
Dong tién tr hoat dong kinh doanh 85 97 132 67 73 235 379 (40) 216
Chi phi d4u tw tai san cé dinh (104) (274) (272) (131) (90) (53) (99) (64) (97)
Dong tién tw do (19) (177) (140) (65) (17) 182 279 (103) 119
Nguén: IMP
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Loi nhuan thuan dy bao ting trwéng vibng chac voéi
toc dé6 CAGR 3 nam 16%

HSC nhan thdy IMP con nhiéu du dia tang trwéng trong cac nam téi, dwoc hd tro
b&i chinh sach thuan lgi cia Chinh phd, cong suat hoat ddng cao hon tai cac nha
may IMP2 va IMP4, cung cong mai tiv dw an Cat Khanh dw kién di vao hoat doéng
vao cudi ndm 2028 hodc dau ndm 2029. Luat Bao hiém Y té stra ddi, co hiéu lwc tir
thang 1/2025, s& mé rong pham vi chi tré va hoan phi, qua dé tdng nhu cau thudc tai
cac bénh vién cong. Bén canh do6, Théng tw 03/2024 cling wu tién cac doanh nghiép
san xuat noi dia dat chudn EU-GMP, han ché nhap khau trong truéng hop nguédn
cung trong nwéc da nang lwc dap ¢ng. Trong bdi canh nay, IMP ndi bat I&n khi co
12/93 loai thudc nam trong danh muc cac sa&n phdm dwoc it nhat ba doanh nghiép
trong nwéc san xuat dat chudn EU-GMP hoéc twong dwong do Bo Y té dua ra.
Nhirng yéu td nay sé thuc ddy manh nhu cdu thubc ETC va tao co hdi mé rong thi
phan cho IMP. Trén co s& d6, HSC 1an dau dy bao lgi nhuan thuan cta IMP sé téng
trwéng voi toc dd CAGR dat 16% trong giai doan 2024—2027.

Trién vong: Chinh sach hé troo va mé rong cong suat la nén
tang cho tang trwwéng dai han

HSC nhan thdy dw dia tang trwdng con rat I&n trong nhivng nam t&i, nhd cac chinh
sach hd trg ciia Chinh pht cho toan nganh dwoc, nhat [a nhém thubce ké don (ETC);
cong suét hoat dong dang tang dan tai cac nha may mai di vao hoat dong trong nhirng
nam gan day (IMP2 va IMP4), va cdng suat méi tai nha may Cat Khanh dw kién van
hanh vao cudi ndm 2028 hodc dau nam 2029.

Luat Bao hiém Y té stra déi (51/2024/QH15), c6 hiéu lyc tir ngay 7/1/2025, dwoc ky
vong sé tac déng sau rong dén toan nganh dwoc Viét Nam. M6t trong nhirng diém
thay ddi quan trong cta luat 1a mé rong nhom déi twong bat budc tham gia bao hiém
y t&, bao gdbm: ngudi lao dong lam viéc theo hop ddng co thei han tir 1 thang tré Ién;
nhan vién y té thén, ban, cd d& thdn, ban; nguwdi tham gia Iwc lwgng bao vé an ninh,
trat tw & co s&; ngwoi tr A4 75 tudi tré 1&n dang hudng tro cap tuat hang thang; nguoi
tr d0 70 tudi dén dwéi 75 tudi thude ho can nghéo dang hwéng tror cip tuat hang
thang.

Ngoai ra, luat cling md rong pham vi chi tra va nang muc thanh toan Ién dén 100%
cho cac nhém wu tién, bao gdm: ngwdi tham gia bao hiém y té lién tuc trén 5 nam; ho
nghéo va can nghéo; ddng bao dan tdc thiéu sb; ngudi dan sinh séng tai ving kho
khan va dac biét kho khan. Nhirng thay ddi nay sé gia ting kha nang tiép can dich vu
y té tai cac tram y té co s& va bénh vién coéng, kéo theo nhu ciu st dung thudc chét
lwong cao tdng manh. Nh&r do, cac doanh nghiép dwoc phdm, déc biét 1a nhirng don
vi c6 nang lyc san xuét dat chuin EU-GMP, sé hwéng loi trye tiép tir sw gia ting nhu
cau thuéc ké don (ETC), ddng thdi mé rong co hoi chiém linh thi phan va nang cao
cong suét san xuat, hwéng t6i tang trwdng bén virng trong dai han.

Th6ng tw 03/2024/TT-BYT, ban hanh thang 4/2024, quy dinh réng céac loai thudc nhap
kh&u sé khong dwoc phép tham gia dau thdu nhém 1 va nhém 2 néu trong nuwéc da
c6 it nhat ba doanh nghiép du nang lyc san xuét cac san pham twong dwong. Chinh
sach nay nhdm wu tién ngudn cung dwoc phdm noi dia, giam phu thudc vao nhap
khau & cac phan khic ma Viét Nam da c6 du ndng lwc san xuét trong nwéde. Didu nay
s& khuyén khich cac bénh vién wu tién mua sdm thudc ndi, ddng thei han ché co hoi
tiép can thi trwéng clia cac nha nhap khau nuéc ngoai.

Trong théng tw nay, Bo Y t& cong bd danh muc 93 loai thudc dwoc san xuét bai it nhat
ba doanh nghiép trong nuwéc trén day chuyén dat chudn EU-GMP (hodc twong
dwong), dap (rng day du cac tiéu chi vé ky thuat, chat lwong, gia ca va nang lyc cung
&ng. IMP hién c6 12 s&n phadm ndm trong danh muc nay.

Puoc hwéng loi tlr cac chinh sach hd tro nay cung véi cong suat maéi tir dw an Cat
Khanh, BLD IMP t6 ra tw tin va dat muc tiéu doanh thu tang trwédng dai han véi toc do
CAGR giai doan 2024—-2030 dat 15%, theo ké hoach dwoc BLD cong ty cong bd tai
DPHCD thang 4/2025.
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KQKD ntra dau nam 2025: Tang trwéng manh nh& ca hai kénh
ETC va OTC

Trong nra d4u nam 2025, IMP ghi nhan lgi nhuan thuan tang trwédng manh 29% so
véi cung ky dat 165 ty ddng, nher doanh thu ting 29% dat 1.442 ty ddng va doanh thu
thuan tang 22% dat 1.227 ty dong. Ca ty suét loi nhuan gdp va ty suét loi nhuan thuan
déu cai thién so v&i cuing ky (Bang 35-36).

Theo ké&nh phan phéi, kénh ETC tiép tuc duy tri da ting trwéng manh, véi doanh thu
tang 24% so v&i cung ky dat 764 ty ddng. Kénh OTC phuc hdi an twong, ting 32% so
v&i cuing ky dat 663 ty déng, sau mot nam 2024 trAm lang (doanh thu gidm 1% so véi
cung ky). Doanh thu qua chudi nha thubc hién dai tdng manh 130% so v&i cung ky,
doéng gop 14% tdng doanh thu OTC, trong khi k&nh nha thudc ban 1& ciing tdng 32%
so vé&i cung ky. Nguwoc lai, kénh ban buén (bao gdm nha phan phéi va thi trwéng ban
buédn) gidm 3% so v&i cuing ky. Theo khu vire, doanh thu OTC tai thj trwerng mién Bac
tang manh 70% so v&i cung ky, déng gép 11% tdng doanh thu OTC. Theo IMP, thj
phan tai mién B&c trong nira dau nam 2024 gidm sut, dan dén viéc tai co cau doi ngi
kinh doanh khu virc nay. Sang ndm 2025, Céng ty diéu chinh chién lwoc, thu hep kénh
ban buén, tdng cwéng tap trung vao kénh ban 1& va day manh twong tac véi doi ngi
trinh dwoec vién.

Theo nhém san pham, thudc tri ho 1a nhém dan dau vé tang trwéng, tdng 73% so voi
cuing ky, tré thanh déng lwc chinh thic ddy doanh thu OTC trong ky.

Bang 35: KQKD 6 thang dau nam 2025, IMP
Doanh thu thun va lgi nhuan thuan tdng manh 1an lwot 22% va 29% so véi cling ky

Q1/2025 o "If’,' Q2/2025 s ";’" 6T2025 e "I’i”"
Doanh thu 671 23.3% 770 32.1% 1,442 27.9%
Khoan giam trir doanh thu 77) 44.4% (137) 109.5% (215) 80.2%
Doanh thu thuan 594 21.0% 633 22.3% 1,227 21.7%
Gia vén hang ban (360) 15.8% (379) 19.6% (738) 17.7%
Loi nhuan gop 234 29.9% 254 26.6% 488 28.1%
Chi phi BH&QL (135) 37.1% (138) 19.9% (272) 27.9%
LNTT 95 22.5% 115 38.3% 210 30.7%
Loi nhuan thuan 74 20.3% 90 37.0% 165 28.9%

Nguén: IMP

Bang 36: Cac chi sé quan trong theo ky, IMP

Ty suét loi nhuan gop va ty suét lgi nhuan thuan déu tang so véi cung ky

Chénh léch Chénh léch Chénh léch

Q1/2025 so vé&i cung ky Q2/2025 so vé&i cung ky 6T2025 so v&i cung ky

diém co ban diém co ban diém co ban

Ty suét loi nhuan gop 39.5% 270.3 40.1% 134.3 39.8% 200.7

Chi phi BH&QL/Doanh thu -22.7% 267.4 -21.8% (43.5) -22.2% 107.7

Ty suét loi nhuan thuan 12.5% (7.4) 14.3% 152.6 13.4% 75.1
Nguén: IMP

Bang 37: Dy bao Igii nhuan cho giai doan 2025-2027, IMP
Chung ti dw bao lgi nhuan thuan sé tang trwdng véi tdc dd CAGR giai doan 2024-2027 |1a 16%

2024 Tang trwédng Tang trwéng Tang trwdng Tang trwéng
Doanh thu 2,513 18.9% 3,004 19.5% 3,526 17.4% 4,070 15.4%
Doanh thu thuan 2,205 10.6% 2,553 15.8% 2,997 17.4% 3,459 15.4%
Loi nhuan gép 856 5.6% 991 15.8% 1,155 16.6% 1,335 15.6%
Chi phi BH&QL (440) 2.5% (503) 14.2% (590) 17.4% (681) 15.4%
Loi nhuan thuan 321 7.1% 377 17.6% 436 15.5% 500 14.7%

Ngudn: HSC wéc tinh
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Dw bao

KQKD nira cubi nam 2025 c6 thé chirng lai do sap nhap tinh thanh va siét
chit thué

Doanh thu va lgi nhuan trong nira cudi nam 2025 dy kién sé& tang cham hon. Trong
thang 7, doanh thu thuan ting 13% so v&i ciing ky dat 180 ty dong, dwoc hd tro bdi
da tang manh tir kénh ETC. Doanh thu tir tAt c& cac nha may dat chuan EU-GMP déu
ghi nhan murc tng trwdng hai chiv sb, trong d6 IMP4 ting manh nhét véi mic ting
67% so v&i cung ky. Nh& do, doanh thu ETC tang 27% so v&i cung ky, phén anh nhu
cau virng chéc déi véi san phadm dat chuan EU-GMP. Nguoc lai, doanh thu tir kénh
OTC giam 19% so v@i cung ky, do khach hang tich trir hang sém trong thang 6 trwdc
khi diéu chinh tang gia ban tir thang 7, cling véi viéc siét chat quan ly thué ké tir thang
7 khién tdm ly mua hang tré nén than trong hon. Du vay, LNTT van ting 9% so voi
cung ky dat 27 ty dong, cho thdy KQKD manh mé tir kénh ETC da bu dép hoan toan
cho sy suy yéu tam thoi ciia kénh OTC.

Thang 8/2025, doanh thu thuan gidm nhe 0,8% so vé&i cung ky, xubng 185 ty déng,
cht yéu do doanh thu ETC gidm 2% so v&i mirc nén cao clia thang 8/2024. Mdrc giam
nay cling phan anh tac dong tam thoi tir viéc tai cAu tric quy trinh d4u thau thudc
c6ng sau qué trinh sap nhap tinh thanh va trién khai hé théng hanh chinh hai c4p tai
cac dia phwong. Trong khi d6, doanh thu kénh OTC phuc héi manh, tang 18% so v&i
cung ky sau giai doan than trong trong thang 7. LNTT giam 10% so véi cung ky xudng
25 ty déng.

Tinh chung 8 thang dau nam 2025, IMP ghi nhan KQKD tich cuc v&i doanh thu thuan
dat 1.582 ty dong, tdng 21% so v&i cung ky, va LNTT dat 261 ty dong, tang 23% so
V@i cung ky.

Bang 38: Uéc tinh KQKD 6 thang cudi nam 2025, IMP
Chuing t6i dw bao loi nhuan thun sé tang 14% so v&i cuing ky trong ntra cudi nam 2025

6 thang cudi nam 2024 6 thang cudi nam 2025 % so v&i cung ky
Doanh thu 1,385 1,562 12.8%
Cac khoan giam trir doanh thu (188) (236) 25.1%
Doanh thu thuan 1,197 1,327 10.8%
Gia vén hang ban (722) (824) 14.1%
Loi nhuan gép 474 502 5.9%
Chi phi ban hang & quan Iy (227) (231) 1.4%
LNTT 243 265 9.0%
Loi nhuan thuan 193 213 10.2%

Ngudn: HSC wéc tinh

Dw bao 2025-2027: Lgi nhuan thuan ting trwéng véi téc dd CAGR 3 ndm
16%

HSC dw b&o lgi nhuan thuan nam 2025 tang trudng 18% nhé doanh thu thuan tang
trwéng 16%. Trong nira cudi nam 2025, lgi nhuan thuan dy bao tang 10% so véi cung
ky, twong (rng véi mirc tdng 11% cla doanh thu thuan. Chang t6i ciing dw bao loi
nhuan thuan tang trudng 16% trong nam 2026 va 15% trong nam 2027. Theo dd, loi
nhuan thuan giai doan 2024-2027 dy bao tang trwdng véi tbc do CAGR dat 16%

Doanh thu: IMP2 va IMP4 ky vong dan dé&t tang trwdng

Téng doanh thu dyw bao dat 4.069 ty déng vao nam 2027, twong ng tang trudng voi
tbc d6 CAGR 3 ndm dat 17%. HSC ky vong tat c& cac nha may déu duy tri mic ting
trwéng hai chir s6 trong giai doan dy bao, trong d6 IMP2 va IMP4 |a hai d4u tau tang
trwdng (v&i mire tang tredng 20—-45% trong giai doan 2025—-2027). Trong khi d6, IMP1
va IMP3 du kién duy tri tbc d6 tang trudng & mirc 13-15%, tao nén tang én dinh, con
cac mang khac dw kién tang trwdng déu khoang 10% méi nam. Ngoai ra, do hop déng
véi Sandoz vira dwoc gia han, ching t6i ky vong doanh thu tir cac san phdm nhwong
quyén sé quay tré lai tlr ntra cubi ndm 2025.

Luu y, do T6 hop Nha may Dwoc pham Cat Khanh du kién bat dau dong gop doanh
thu ttr nam 2028, nén chung t6i chwa dwa yeu to nay vao dw bao doanh thu giai doan
2025-2027.

www.hsc.com.vn Trang 23

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



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

Ngay 13/10/2025

Bang 39: Cac chi s quan trong trong giai doan 2025-2027, IMP
HSC dw bao ty suét loi nhuan sé dn dinh trong giai doan 2025-27

Chénh léch Chénh léch

so v&i cung ky

so v&i cung ky

Ty suét loi nhuan gop 38.8% (0.4) 38.5% 245 38.6% 5.3
Chi phi BH&QL/doanh thu -19.7% (27.2) 19.7% 0.0 -19.7% 0.0
Ty suét loi nhuan thuan 14.8% 23.2 14.5% 237 14.5% (9.5)

Ngubn: HSC wéc tinh

Bang 40: Dw bao doanh thu theo nha may, IMP
Chuing t6i dw bao nha may IMP2 va IMP4 sé& ghi nhan mirc tdng trwdng cao nhat

IMP1 1,121
IMP2 420
IMP3 1,074
IMP4 276
Nha may khac 113
Téng 3,004

Tang trwéng Tang trwéng 2027F Tang trwéng
18% 1,289 15.0% 1,457 13.0%

25% 512 22.0% 615 20.0%

15% 1,214 13.0% 1,359 12.0%

45% 386 40.0% 501 30.0%

10.0% 125 10.0% 137 10.0%

19.5% 3,526 17.4% 4,070 15.4%

Ngudn: HSC wéc tinh

Bang 41: Co’ cdu doanh thu theo san pham, IMP

Doanh thu tir s&n phdm nhwong quyén du kién sé& quay lai trong giai doan 2025-2027

San pham tw san xuét
San phadm nhwong quyén
San pham khac

Téng

Tang trwéng Tang trwéng

Tang trwéng

18.3% 3,443 16.3% 3,979 15.6%
32 70 10.0% 78 10.0%
13 5.0% 13 0.0% 13 0.0%
19.5% 3,526 17.4% 4,070 15.4%

Ngudn: HSC wéc tinh

Dong tién: Dong tién tw do dw bdo am trong giai doan dw phong do chi dau tw I6n
cho dw an Cat Khanh

Dw bao dong tién cho thay ap lwc dén tir khoan chi dau tw I&n (khodng 1.495 ty déng)
danh cho Té hop Nha may Dwoc phdm Cat Khanh. Theo wéc tinh clia HSC, dong
tién tw do sé& duy tri trang thai am trong toan b giai doan dw bao, & mirc am 101 ty
ddng nam 2025, am 183 ty dbng ndm 2026 va am 119 ty déng nam 2027. Nguyén
nhan 1a do chi dau tw hang ndm trén 500 ty déng, cao hon dong tién tir HDKD du dong
tién hoat déng dw kién cai thién dan tlr 331 ty dong ndm 2025 1&n 413 ty ddong ndm
2027.

Tién mat va cac khoan dau tw ngan han ctia Céng ty dy kién gidm tir 580 ty dé6ng ndm
2025 xubng 303 ty ddng vao ndm 2027. Béng thdi, HSC dw bao IMP sé& chuyén tir vi
thé tién mat thuan sang no thuan & mirc 196 ty dong vao nam 2027, do IMP phai ting
vay no dé tai tro cho dy an Cat Khanh.

Bang 42: Tién mat, nog va dong tién tw do cta doanh nghiép, IMP

Dong tién tw do dwoc duw bao sé& chuy&n am tlr nadm 2025

Ty déng 2025F 2026F 2027F
Tién mat, cac khoan twong dwong tién va dau tw ngén han 580 363 303
No 340 395 500
Ty lé no/vén CSH 0.14 0.14 0.16
Tién/(no) thuan 239 (32) (196)
Dong tien tir hoat dong kinh doanh 331 349 413
Chi phi d4u tu tai san cé dinh 432 532 532
Dong tién tw do cta doanh nghiép (101) (183) (119)
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Dinh gia va khuyén nghi
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Ngay 13/10/2025

HSC khuyén nghi l1an dau T&ng ty trong dbi véi IMP, véi gia muc tiéu theo phwong
phap DCF la 58.000d, twong (ng tiém nang ting gia 11% va P/E dy phéng ndm
2026 & mrc 22,1 lan. Tai thi gia hién tai, IMP dang giao dich v&i P/E dy phéng 12
thang t&i la 20,7 Ian (theo dyw bao clia HSC), cao hon 0,6 dd léch chuan hay 15% so
véi binh quan tir nd&m 2021 & mic 18 1an. IMP ciing dang c6 P/E dw phéng ndm
2026 & mirc 20 lan, cao hon binh quan ciia cac cong ty cling nganh & mirc 16,4 1an;
tuy nhién, HSC cho rang mic dinh gia cao nay la hop Iy xét dén trién vong ting

tridng lgi nhuan vuwot tréi ciia Cong ty.

Két luan va phwong phap dinh gia

HSC xac dinh gia tri hop Iy cta cb phiéu IMP & mirc 58.000d, trong tng tiém nang
tang gid 11% so v&i thi gia hién tai. Trén co s& do, HSC khuyén nghi Tang ty trong

déi véi IMP.

Chung t6i ap dung phwong phap chiét khau dong tién (DCF) dé dinh gia cb phiéu IMP,
v@i cac gia dinh chinh nhw sau: Trong mé hinh DCF, ching t6i ap dung gia dinh lai
suat phi rdi ro 1a 4,0%; phan bu rdi ro vén CSH la 8,75% va beta 1a 0,7 (theo dir liéu
tir Bloomberg). Theo d6, giad dinh WACC 1a 10,1%. Chung t6i st dung téc d6 tang

trwdng dai han 2%.

Bang 43: Tinh toan dong tién tw do ctia doanh nghiép, IMP

Ty dong

Loi nhuan thuan

+ Khau hao

+ Chi phi 1ai vay sau thué

- Thay ddi vén lwu dong

- Chi phi dau tw tai san cb dinh
Dong tién tw do cta doanh nghiép

2025F 2026F 2027F 2028F
377 436 500 568
103 105 107 109
23 27 30 34
(154) (197) (199) (216)
(432) (532) (532) (127)
(82) (161) (94) 368

2029F

625
162
39
(223)
(32)
570

2030F
724
215
44
(235)
(32)
715

Bang 44: Gia muc tiéu cudi nam 2026, IMP

Gia muc tiéu la 58.000d

Gia tri dai han

Gia tri hién tai cla gia tri dai han

Gia tri hién tai cia dong tién tw do

Gia tri cia doanh nghiép

Tai san phi hoat dong

No

Gia trj vén CSH

Sé lwong cb phiéu dang Iwu hanh (triéu)
Gia tri hop ly (ddng/cp)

Bang 45: Tinh toan WACC, IMP
WACC la 10,1%

Ty déng
9,751 Ty trong vén CSH
6,644 Beta

485 L4i suét phi rdi ro

7,129 Phan bu rdi ro vén CSH
1,904 Chi phi vén CSH
(95) Ty trong ng¢
8,938 Chi phi no
154.0 Thué suét
58,034 Chi phi no sau thué
Ngubn: HSC uéc tinh WACC

Ngudn: HSC wéc tinh

95%
0.7
4.0%
8.8%
10.4%
5%
5.0%
20.0%
4.0%
10.1%

Bang 46: Phan tich dé nhay cua gia muc tiéu, IMP
Kich ban co sé& cla chung tdi gia dinh 13i suét phi rdi ro 1a 4% va tbc do ting trwéng dai han 1a 2%

Pong

Téc do ting trwdng dai han

3.0% 3.5% 4.0%
1.0% 59,001 55,979 53,277
1.5% 61,889 58,514 55,517
2.0% 65,183 61,382 58,034
2.5% 68,974 64,656 60,884
3.0% 73,385 68,425 64,137

Lai suéat phi rai ro

4.5%
50,848
52,839
55,063
57,563
60,394

Ngudn: HSC wéc tinh

5.0%
48,654
50,432
52,408
54,616
57,099
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Ngudn: HSC wéc tinh

Lwu y, 74% dinh gié clia chung toi dén tw gia tri hién tai clia gia tri dai han trong mé
hinh DCF, cho thay cau chuyén tang trwdng cdia IMP mang tinh dai han. Ngworc lai,
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Bao cao doanh nghiép - CTCP Dwo'c pham IMEXPHARM (IMP) Ngay 13/10/2025

trong mé hinh dinh gia ctia DHG, gi tri hién tai cta gia tri dai han chi chiém 60% dinh
gia.

Boi canh dinh gia

Tang 2% trong 3 thang qua nhwng kém tich cwc hon VN Index, IMP dang giao dich
v6i P/E dy phéng 12 thang téi la 20,7 1an, cao hon 0,7 d6 léch chuén (hay 15%) so
v&i binh quan tir ndm 2021 & mirc 18 14n. Cb phiéu ciing dang cé P/E dy phéng ndm
2026 & mirc 20,2 1an, cao hon binh quan cac doanh nghiép cuing nganh & mic 16,4
lan (doanh nghiép Viét Nam: 14,7 1an; khu vuc: 17,3 1an). Tuy nhién, HSC cho réng
mtrc dinh gia cao nay 1a hop ly bai trién vong ting trwdng loi nhuan cta IMP vuwot troi
so vé&i mét bang chung. Cu thé, loi nhuan thudn cta IMP dw béo tang truéng véi toc
do CAGR dat 17% trong giai doan 2024—-2026, cao hon so véi binh quan cac doanh
nghiép cung nganh & mtrc 8,3% (doanh nghiép trong nwéc: 13,3%; khu vuce: 5,8%)
(Bang 47).

Bang 47: So sanh cac cong ty cung nganh, IMP
C6 phiéu IMP dang giao dich v&i dinh gia cao hon binh quan cac coéng ty cling nganh nhuwng theo chung t6i 1a hop ly nhé trién vong
tang trwdng lgi nhuén tich cwe hon

PIE 2025 P/E 2026 CAGR doanh thu CAGR lgi nhuan

thuin 2024-26F thuan 2024-26F

Cac cong ty cung nganh trong nwéc

CTCP Dwoc Hau Giang DHG VN 506 14.7 134 3.3% 17.0%
CTCP Duogc — Trang thiét bi y t& Binh Binh DBD VN 194 17.6 16.1 6.6% 9.5%
Binh quan, cac cong ty trong nwéc 350 16.2 14.7 4.9% 13.3%
Cac cong ty cung nganh trong khu vwc

Chugai Pharmaceutical 4519 JP 77,221 255 23.7 6.7% 12.6%
Otsuka Holding Co Ltd 4578 JP 30,163 13.6 15.8 3.5% -1.7%
Joincare Pharmaceutical Group 600380 CH 3,341 16.6 15.0 4.3% 8.4%
Livzon Pharmaceutical Group 000513 CH 4,751 16.1 14.6 4.7% 10.0%
Binh quan cac céng ty trong khu vwc 28,869 18.0 17.3 4.8% 5.8%
Binh quan, tat ca cac cong ty cling nganh 19,363 17.4 16.4 4.8% 8.3%

CTCP Dugc pham IMEXPHARM IMP VN 307 23.1 20.0 16.6% 16.6%

Ghi chu: Dt liéu ngay 1/10/2025.
Nguén: Bloomberg, HSC wérc tinh

Biéu do 48: P/E trwot dw phéng 1 nam, IMP Biéu d6 49: P6 léch chuan so véi gia tri binh quan, IMP
IMP dang giao dich v&i P/E truwot dw phong 1 ndm 1a 20,7 1an... ...cao hon 0,6 do léch chuén so véi gia tri binh quan la 18 1an

Thuc té Dy bao clia HSC 3
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Ghi chu: Trén co sé trugt dw phdng 12 thang, div ligu tce dau ndm 2021. Ghi chu: Trén co sé trwot dw phdng 12 thang, div ligu tee dau nam 2021.
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg

Rui ro d6i v&i gia muc tiéu va quan diém dau tw cta HSC

Rui ro nguyén liéu dau vao va bién dong ty gia

RUi ro nguyén liéu dau vao la thach thirc lon va tryc tiép doi voi IMP, dac biét trong
boi canh bien dong kinh té, cang thang dia chinh tri va gian doan chudi cung trng toan
cau. Nhirng yéu to nay co thé lam kéo dai th&i gian giao hang, tang chi phi van chuyén

va gay bién dong manh vé gia nguyén lidu. Vi chi phi nguyén liéu chiém khoang 65—
70% tong chi phi s&n xuat nén mdc tang 1% gia nguyén liéu cé thé khién chi phi san
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xué:\t tang twong tng 0,65-0,7%, tlr d6 tao ap lwc 1én ty suét lgi nhudn va gia ban san
pham cta IMP.

Ngoai ra, v&i khoang 90% nguyén liéu dau vao cda IMP dwoc nhap khdu va thanh
toan bang USD, bién dong ty gia ngoai t& la mét rdi ro dang ke anh hwéng tryc tiep
dén co cau chi phi cta cong ty.

Rui ro no’ xau

IMP phan phéi san phdm qua ca kénh OTC (nha thubc truyén théng va chudi nha
thudc) va kénh ETC (bénh vién, d4u thau thubc va dbi tac phan phdi). Mac du Cong
ty da trién khai hé théng quan ly céng no chat ché, rdi ro khach hang cham hoac khéng
thanh toan van cé thé xay ra, anh hwdng dén dong tién tir HDKD. Tuy nhién, do IMP
cht yéu hop tac véi cac dbi tac cé tiém lwc tai chinh visng manh, rdi ro ng’ xau dwoc
danh gia la thap.

Rui ro cham tién dé cong suat méi

M6t rdi ro khac Ia loi nhuan tir ndm 2028 tré di c6 thé thap hon duy bao clia HSC néu
tién d6 van hanh coéng suat mai tai dw an Cat Khanh bj cham tré. Kich ban nay sé anh
hwéng tiéu cwe dén dinh gia DCF cla ching téi, vén dwa trén dong tién dw phéng giai
doan 2025-2030.
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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 2,553 2997 3459 EBIT 381 415 488 565 654
Loi nhuan gop 811 856 991 1,155 1,335 Khéu hao (82.6)  (106)  (103)  (105)  (107)
Chi phi BH&QL (429)  (440)  (503)  (590)  (681) Laivay thudn (6.64) (11.9) (145) (18.0) (26.0)
Thu nhap khac - - - - - Thué TNDN da nop (84.0) (70.8) (98.0)  (113)  (130)
Chi phi khac - - - - - Thay ddi vén lwu dong (367) (72.9)  (154)  (197)  (199)
EBIT 381 415 488 565 654  Khac (23.0)  (143) 0 0 0
Lai vay thuan (6.64) (11.9) (14.5) (18.0) (26.0) LCT thuan tir HDKD (39.5) 216 331 349 413
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 377 404 475 549 630 Khac 140  (35.3) 0 0 0
Chi phi thué TNDN (77.7)  (83.3) (98.0)  (113)  (130) 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 300 321 377 436 500 Tang/gidam no (45.6) 36.7 4.31 4.52 4.75

Khac 0 0 561 20.4 131
Lo nhuan thuan BC 300 321 377 436 500 LCT thuan tir HDTC (112)  (33.3) 483  (52.1) 59.2
EBITDA BC 464 521 590 670 761

Tién & twong duong tién dau ki 179 106 162 549 313
EPS (dbng) 1,804 1,932 2,273 2,625 3,010 LCT thuan trong ky (72.6) 55.8 387  (235) (59.8)
EPS BC (ddng) 1,804 1,932 2,273 2625 3,010 Anhhuwéng claty gia (0.00) 0.02 0 0 0
DPS (ddng) 1,000 500 500 500 500 Tién & twong dwong tién cudi ki 106 162 549 313 253
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 (101)  (183)  (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 106 162 549 313 253  Chi sb hoat dong
DAu tw ngan han 93.0 142 31.0 50.0 50.0 Ty suatLN gop (%) 40.6 38.8 38.8 385 38.6
Phai thu khach hang 297 384 445 523 604 Ty suét EBITDA BC (%) 23.3 23.6 23.1 224 22.0
Hang tdn kho 699 705 810 945 1,079 Ty suitLNT (%) 15.0 14.6 14.8 14.5 14.5
Céc tai san ngén han khac 11.9 16.7 19.4 22.8 26.3  Thué TNDN hién hanh (%) 20.6 20.6 20.6 20.6 20.6
Téng tai san ngén han 1,207 1,410 1,854 1,854 2,013 Tang trudng doanh thu (%) 21.3 10.6 15.8 17.4 15.4
Tang trwdng EBITDA BC (%) 29.9 12.3 13.4 13.4 13.6
TSCP hiru hinh 909 828 1,158 1,585 2,010 Tang trwdng LNT BC (%) 34.0 7.1 17.6 15.5 14.7
TSCP vb hinh 74.2 74.2 74.2 74.1 74.0  Tang trudng EPS (%) 412 7.11 17.6 15.5 14.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 412 7.11 17.6 15.5 14.7
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 22.0 19.1 16.6
Tai san dai han khac 131 126 143 168 194
Téng tai san dai han 1,185 1,095 1,442 1,894 2,345 Chi s lgi nhuan
ROAE (%) 15.1 15.0 16.3 16.8 17.0
Téng cong tai san 2,393 2,505 3,296 3,748 4,357 ROACE (%) 19.2 19.5 20.0 19.7 19.9
Véng quay tai san (lan) 0.85 0.90 0.88 0.85 0.85
No ngén han 49.4 86.1 90.4 94.9 99.7  Tiém mat HD/EBIT (lan) (0.10) 0.52 0.68 0.62 0.63
Pha trd ngudi ban 70.5 77.0 89.2 105 121 Sé ngay tdn kho 216 191 189 187 185
No ngén han khac 160 105 364 425 537 S ngay phai thu 91.5 104 104 104 104
Téng ng’ ngén han 308 322 606 698 841 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) (7.71) 3.83 8.77
No dai han khac 0 0 0 0 0  No/tai san (%) 2.31 4.13 10.9 11.2 12.1
Téng ne dai han 0 0 250 300 400  EBIT/Iai vay (Ian) 57.4 35.0 33.7 31.3 25.1
No/EBITDA (lan) 0.12 0.20 0.61 0.62 0.69
Téng ng phai tra 308 322 856 998 1,241  Chisb TT hién thoi (1an) 3.92 4.38 3.06 2.66 2.39
Vén cha sé hiru 2,085 2,183 2441 2750 3,116 Pinhgia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 4.02 3.63 3.08 2.72 2.40
Téng vén chi s& hiru 2,085 2,183 2,441 2,750 3,116 EV/EBITDA BC (lan) 17.3 15.4 13.3 12.2 10.9
P/E (1an) 29.1 27.1 23.1 20.0 17.4
Téng ng phai tra va VCSH 2,393 2,505 3,296 3,748 4,357 P/EDC (lan) 29.1 27.1 23.1 20.0 17.4
P/B (1&n) 3.87 3.70 3.31 2.93 2.59
BVPS (d) 13,535 14,175 15,848 17,856 20,233  Loi sut cd tirc (%) 1.91 0.95 0.95 0.95 0.95
No thudn*/(tién mét) (56.8) (75.9)  (208) 81.7 246

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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 mirc danh gia cé phiéu danh cho khach hang t6 chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong 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.vh  W: www.hsc.com.vn
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