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CTCP Dwoc pham Imexpharm (IMP)

Dwoc pham
Gia hién tai 48.000VND
Cao/Thdp 52 tudn  53.200VND/27.431VND
Gia muc tiéu 51.300VND
Consensus 12,8%
Tiém nang tang gia 6,9%
Ty suét cd tic 1,4%
Téng ty suat sinh Ioi 8,3%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ki thuat Trung lap
Thi gia vén (tr USD) 264,9
GTGDBQ 3 thang (tr USD) 0,3
Room nuwéc ngoai con lai 27
(tr USD)
S6é CP Iwu hanh (tr) 154
Sb CP sau pha loang (tr) 154

IMP Nganh VNI

P/E trwot 23,0x  36,8x 12,8x
P/B hién tai 36x  33x  1,7x
ROA 131% 84% 4,9%
ROE 15,0% 12,6% 6,1%
*dir liéu ngay 26/2/2025
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IMP ——VNindex
Gia c6 phiéu (%) 1T 3T 12T
IMP 78 103 603
Twong quan VNI 3,5 4,5 4,9
Co ciu s& hiru

SK Investment Vina 64,8%
Vinapharm 22,0%
Khac 13,2%
Téng quan

IMP 1& mét trong nhitng cong ty dwoc phdm
hang dau tai Viét Nam, s& hiru sé lwong day
chuyén san xuét dat chirng nhan EU-GMP
nhiéu nhat ca nwéc va chiém thi phan 16n nhét
trong kénh ETC so v&i cac nha san xuét trong
nuéc.

Chuyén vién phan tich:

Nguyén Thi Phwong Diéu
Dieu.nguyenphuong@yvndirect.com.vn

Loi thé & kénh ETC la dong lwe ting trwéng

Chung t6i dwa ra danh gia HOLD v&i mirc tang trwdng 6,9% va ty suat cd
tirc 1,4%.

IMP gitr thi phé,n I&n nhat trong kénh ETC ndi dia voi 9,1%. Voi 12 day
chuyén san xuat dat tiéu chuan EU-GMP, cong ty c6 nang lwvc manh mé
trong viéc san xuat cac loai thuéc generic nhom 1 va 2.

MUrc gia muc tiéu cGa chung t6i thé hién chi sé P/E |a 20,5x, phan anh trién
vong tang truwdng trong twong lai cda IMP.

> Quy 4/2024 tang 7,2% svck, trong khi loi nhuan rong tang vot 66,7% svck
nho bién lgi nhuan gop tang 7,0 diém % svck.

> Chung t6i dy bdo doanh thu thudn nam 2025/26 sé& ting lan luwot
18,9%/14,6% svck. Trong khi dé, bién lgi nhuan gép nam 2025/26 sé thu
hep 0,7 diém %/0,2 diém % svck do gia API cao hon va ty trong ban hang
cho chudi nha thubc téng.

» Chung t6i dw l?éo lgi nhuén rg‘)ng nam 2025/26 sé tang 1an lwot 12,5%/14,4%
Ién 360,8 ty dong/412,9 ty dong.

Nhirng stra ddi phap ly tao moi trwong thuan lgi cho cac doanh nghiép ETC

Luat Dwoc stra d6i va cac chinh sach han ché nhap khdu mang lai co héi cho cac
doanh nghiép trong nwéc nang cao céng nghé, nang lwc san xuat va kha nang canh
tranh. Trong khi d6, nhitng thay déi trong Luat DAu thau va Luat Bao hiém Y té giup
moi trwdng d4u thau tré nén linh hoat hon va thuc day nhu cau trong kénh ETC. Diéu
nay sé mang lai lgi ich cho cac doanh nghiép ETC I&n trong nwéc nhw IMP, Tenamyd
va Bidiphar.

Doanh nghiép dan dau thi trweong sdn sang nam bat co’ hoi

V6i sb lwong day chuyén san xuét dat chuédn EU-GMP nhiéu nhét tai Viét Nam (12
day chuyén), hién méi van hanh dwéi 60% céng suét, cing véi co s& khach hang
ETC khoéng ngirng mé rong, IMP dang & vi thé thuan loi dé tan dung céac co héi trén
thi treorng. IMP 1a doanh nghiép dan dau thj trwong ETC ndi dia, chiém 9,1% thi phan
trong phan khuc thudc sén xuét trong nuwéc vao nam 2023, nhd kha nang san xuét
thudc nhém 1 va 2 — nhirng phan khic van phu thudc nhiéu vao nhap khau do Viét
Nam chwa cé di nha may sén xuét dat chuan EU-GMP hoac twong dwong. Chung
toi dw bao doanh thu thuan ETC cla IMP sé tang manh 1&n lwot 29,6%/20,8% svck
trong nam 2025/26.

Chudi nha thuéc va mé rong thi phan mién Bac sé bu dap cho doanh thu OTC

Tac dong cta dai dich COVID-19 da tao ra mirc nén cao cho kénh OTC cua IMP
trong nam 2022. Khi dai dich l&ng xudng, tinh hinh dan tr& lai trang thai binh thwong,
khién doanh thu OTC bat dau gidm sau giai doan ting trwdng manh, trong khi thi
trwéng ngay cang canh tranh hon. Ching t6i dw bao doanh thu thuan OTC cta IMP
sé tang nhe 6,6%/6,1% svck trong nam 2025/26, nho vao viec mé rong tép khach
hang tai khu virc mién Béc va gia tang doanh sb ban hang qua cac chudi nha thuéc.

Bién lgi nhuan goép chiu ap lwc

Chung tdi cho rang bién LN gop cta IMP sé& chiu ap lwc do sy phu thudc vao
nguyén liéu nhap khau va ty trong ban hang cho cac chudi nha thuéc gia tang.

2023 2024 2025 2026
Tang treéng DT 21 3% 10,6% 18,9% 14.6%
Téng trwéng EPS 34,0% 7,1% 12,5% 14,4%
Bién LN gop 40,6% 38,8% 38,1% 37.9%
Bién LN rong 15,0% 14,6% 13,8% 13,7%
PIE 10,5 23 4 223 19,9
PIB 1,5 3,4

ROAE 15,1% 15,0% 15,6% 15,9%
No rong trén VCSH (3%) (3%) (8%) (17%)

Nguén: VNDIRECT RESEAI?CH
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Trién vong nganh Dwoc: Twong lai htra hen véi kénh ETC la dong lwc chinh

Nganh Dwoc da tang trwédng vwot tréi trong nhirng nam vira qua
Trong 5 nam qua, doanh thu dwgc pham da tang truwdng voi toc d6 tang trudng
kép 1a 10,4%, cao hon 4 diém % so véi tbc do tang trwéng GDP. Ve‘30 cuoi ném
2023, doanh thu dwoc phdm dat khoang 6 ty USD (152,1 nghin ty dong), chiém
1,4% GDP va 27,2% tbng chi tiéu y té.

Hinh 1: Téc d6 ting trwéng nganh Dworc trong giai doan 2019-2023 cao hon tiang trwéng GDP
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Nguén: Fitch Solution, World Bank, VNDIRECT RESEARCH

Nguén cung phu thudc I&n vao nhap khau

M&c du cé sy téng trwdng day hira hen, san xuét trong nwéc ludn khong da dé
dap ng nhu cau noi dia. Nam 2023, 58% dwoc phdm va 90% hoat chat (API) -
nguyén liéu chinh dé san xuét thuéc - dwoc nhap khau. Tuy nhién, di liéu cling
cho thay néd lyc cia quéc gia trong viéc gidm sy phu thudc vao nhap khau, khi
ty 1& nhap khau/doanh sb da gidm tr 75% vao ndm 2019 xubng con 58% vao
nam 2023.

Chung téi tin rdng sw phu thudc vao nhap khau 1a do

e Vénguyeén liéu, Viet Nam chuwa dau tw vao cdng nghé san xuét cac hoat
chét. Trung Quéc va An D6 Ia hai nha cung cép I16n nhéat thé gidi voi loi
thé dang ké vé quy mo kinh té, khién Viét Nam gap nhiéu khé kh&n khi
canh tranh vé&i hai "6ng I&n" nay khi bwéc vao thi treong.

e Cac nha san xuét Viét Nam chwa dau tw vao R&D cho cac loai thudc céd
bang sang ché. Thubc san xuét trong nwéc chi yéu la thude generic.

e Mac du Viét Nam c6 kha nang san xuét thudc generic, cac nha san xuét
nwéc ngoadi van chiém wu thé trén thi trwdng, déc biét trong phan khuc
thudc nhédm 1 va nhém 2, khi nhap khau chiém 1an lwot 97,7% va 50,1%
vao ndm 2023. Diéu nay mét phan la do sb lwong co s& duwoc trang bi
dé san xuat dwoc phdm chét lwong cao con han ché. Viéc san xuét trén
day chuyén dat tiéu chuadn EU-GMP hoac twong dwong la mét trong
nhirng diéu kién tién quyét dé san pham dwoc dwa vao quy trinh dau
thau cho cac loai thubc generic nhém 1 va nhém 2. Sé lwgng nha may
& Viét Nam dat tiéu chudn EU-GMP hodc twong dwong van con khiém
tdn, chi c6 31 nha may, chiém 11% tbng sb nha may hién co.

Nhirng thay déi chinh trong Luat Dwoc

Nhan thirc dwoc nhirng diém nghén can tré sy phat trién ctia nganh, chinh phu
Viét Nam da va dang nd luc dang ké dé cai thién. Viéc sira d6i Luat Dwoc la
mot phan trong chién lwoc qubc gia phat trién nganh dwoc phdm dén nam 2030,
nhdm bién nganh nay tré thanh nganh mii nhon. Vao ngay 21 thang 11 nam
2024, Québc hdi khoéa XV da théng qua Luat Dwoc sira dbi véi nhiéu thay dbi
tich cwe hé tro nganh dwoc pham.
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Hinh 2: Nhirng thay déi chinh trong Luat Dwoc
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Muc

Bing ky Iru hanh
san pham

ru dai dau tuw

Hoat déng coa
cong ty co von
dau  tw nwoc
ngoai

Khung phap ly cho
chudi nha thudc
va ban thudc trén
nén tang thwong
mai dién tir.

Trrdre sira doi

Bang ki qué trinh Iwu hanh s3n phdm
khoang 12 thang

Khéng cd wu tién dang kyj san phdm

Sau khi hét han, nha san xudt phai dei
gia han gidy phép Iuu hanh méi duoc
pan s&n pham tré lai.

Thire hanh san xuat tot (GMP) qudcté
chura dwoc ap dung

Chua cd quy dinh cu thé va phai thuc
hién theo Ludt BAu hr. Theo da, chi
nhikng du an cd tong vin tren 30
nghin tj ddng méi dugc hwdng wu G
dau tur.

Céc cing ty cé von diu tr nuwée ngodi
chi duoc phép phan phdi truc tiép cic
san pham va nguyén liéu do ho san
xuAt tai Vit Mam.

Chura cé khung phap 1y cho chudinha
thuéc va ban thudc trén nén ting
thurong mai dién tir.

Sau sira doi

Qu3 trinh nay dwoc rit ngan xudng con
khodng 9 thang

Uu tién mua sam thudc, thi tuc, tién d6
cip gidy phép luu hanh thudc dic tr,
thudc generic miéi, thudc generic mdi va
cAc loai thudc chat Ivong cao khac.

Puoc phép tiép tuc s dung gidy phép
Iru hanh sau khi hét han trong thii gian
ché cAp phép gia han dwoc phé duyét

GMP cla céc td chirc qudc té nhue FDA
(M7}, EMA (EU), TGA (Uc), PMDA (Nhat
Ban) sé& duoc cdng nhan va ap dung tai
Vigt Nam.

Luit Duoc cé quy dinh cu thé. Theo d6,
cic du an cd von trén 3 nghin tj ddng va
giai ngdn it nhat 1 nghin t7 ddng trong 3
nam ddu sau khi dwge chap thuin dau
tur 58 duwerc hudng wu dai dau tu.

Cac cong ty cé vin diu tw nudc ngoa|
ciing cé thé phan phdi cic san pham va
nguyén liu ma ho d3 gia céng va chuyén
giao cdng nghé tai Viét Nam.

S& xdy dung khung phdp Iy cho chudi
nha thudc va ban thudc trén nén tang
thureng mai dién tlr.

Nhan dinh

Bidu nay gidp qud trinh Iuu théng thude trén thi truong diénra
sun sé hon, gidp cac bénh vién cd thé nhan thudc kip thivi va
didu tri Kip thévi cho ngudi bénh.

Ngoa| ra, cAc nha san xuat, dac biét 13 nhung nha san xuat cé
nang lvc R&D cao sé duwoc huong lovi wi quy trinh dang ky
thudc nhanh hon déng nghfa véi vidc ho cé thé ghi nhan
doanh thu nhanh heen.

Digu nay sé khuyén khich tang cuf}'ng 53n xudttrong nudcva
g|am sir phu thudc vao nhip khiu. Tuy nhién, ching tdi tin
rang LU @i na\,r s& mang lai lgi ich cho cac cdng ty Ién vi cac
duy &n cé ting von 2 nghin 1 ddng cé thé vuret qua kha ning
clia cac doanh nghiép vira va nha.

Céc nha s&n xudt cd vén diu tw nwéc ngodi nhu IMP, DBD,
DHG sé duoc hwdng loi khi ho cdé the mé réng md hinh kinh
doanh va tiép cin nhidu hen véi cing nghé tién tién.

Viéc tao hanh lang phap Iy dé doanh nghiép hanh dong phu
horp va phat trién s& 13 nén tang cho sw phat trién bén viing
trong twrerng lai.

Ngudn: VNDIRECT RESEARCH

Doanh nghiép I&n va c6 vén

ngoai sé hwéng loi nhiéu nhat

Theo dy kién, Luat Duwoc stra dbi sé mang lai loi ich Ién cho phan I&n cac nha
san xuét trong nwédc bang cach don gian hoa qua trinh lwu théng san pham trén
thi trwong. Viéc ddy nhanh cac quy trinh dang ky va gia han sé giup cac nha
san xuat rat ngén thoi gian hoan tat don hang cho khach hang, tir dé thuc day

viéc ghi nhan doanh thu nhanh hon.

Dac biét, cac nha san xuét ndi dia quy mé I6n va doanh nghiép c6 vén dau tw
nwéc ngoai sé dwgc hwdng lgi nhiéu nhat nho cac chinh sach nhu:

Uu tién dang ky lwu hanh va gia han déi voi thube co bang sang ché,
thudc generic mai va cac loai thudc chuyén biét chat lwong cao,

Céc wu dai dau tw danh cho cac dy an c6 vén trén 3.000 ty déng,

Ty do hoa hon niva trong phan phéi dbi voi cac nha san xuét c6 von
dau tw nwéc ngoai néu ho thwe hién gia cong sadn phdm hodc chuyén
giao cong nghé tai Viét Nam.

Cac nha san xuét I&n véi nang lwc tai chinh manh va nén tang virng chac cho
hoat ddng nghién ciru va phat trién dai han sé 1a nhixng bén hwéng loi chinh.
Hon ntra, khi cac nha dau tw chién lvgc nwoc ngoai dwoc khuyén khich chuyén
giao cong nghé thong qua cac chinh sach tw do héa phan phdi, cac nha san
xuét cé von dau tw nwédc ngoai sé dwoc hudng loi Ién hon nia nhd co hdi tiép
can coéng nghé chét lwong cao, qua d6 nang cao ndng luc san xuét va kha nang
canh tranh.
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WISDOM ICC 5

Céac trwong hop tiéu biéu nhw IMP (+90,9%), DHT (+324,2%), DBD (+40,0%),
DHG (+14,0%) va DVN (+42,9%) da ghi nhan gia cd phiéu vwot tréi so voi thi
trwdng va nganh trong nam 2024.

Hinh 3: C6 phiéu ctia cac nha san xuéat Ién va cé vén dau tw nwéc ngoai ting vwot troi
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Ngudn: Fiin Pro, VNDIRECT RESEARCH

Nhu cau dwoc pham tang khi dan sé dang gia hoéa

C6 thé thay réng ty & dan sé tir 55 tudi tré Ién dang ngay cang tang trong tdng
dan sb. Nam 2023, ty & ngudi tir 55 tudi tré 18n chiém 19,1% tdng dan s, cao
hon 8,2 diém % so v&i ndm 2000. Ngoai ra, trong giai doan nay, tbc dd ting
trwdng ctia nhom tudi nay phan I6n cao hon so véi tée do tang trudng clia tong
dan sb. Ty lé tang trwdéng kep (CAGR) trong 23 nam cua nhom tudi nay dat
3,5%, cao hon so v&i 1,0% cla tbng dan sé.

Hinh 4: Nguwoi cao tudi chiém ty trong ngay cang Ién trong téng dan sé Hinh 5: Tang trwéng dan sé cao tudi vwot tang trwdng tong dan sé
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Nguon: Fitch Solution, VNDIRECT RESEARCH Nguon: World Bank, VNDIRECT RESEARCH

Theo dy bao ctia WHO, xu huwéng gia tang s6 lwong ngudi cao tudi trong téng
dan so sé tiep tuc trong twong lai. Dén nam 2050, sO nguoi tlr 55 tudi tré 1én sé
tang 97,1% so v&i nam 2023, chiém 33,8% tong dan so.
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Bao Cao Lan Pau

Hinh 6: Thay d6i mé hinh dan sé dw bao b&i WHO
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Ngudn: WHO, VNDIRECT RESEARCH
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Thuc té cho thay, ngudi trén 55 tudi thworng gdp nhidu van dé sirc khde hon.
Theo Health System Tracker, nhém tudi nay chiém 55% tdng chi tiéu y té. Gia
dinh rdng doanh sé dwoc phdm chiém 27% tdng chi tiéu y té (theo Fitch
Solution), chung t6i dw doan rang cr mbi 1% tang trong dan sb tir 55 tubi tré
lén sé dan dén murc ting twong tng 0,14% trong nhu cau duwoc pham. Do do,
chi riéng nh& vao sy gia tang dan sé cao tudi, nhu cau dwoc pham tai Viét Nam
duwoc dw bao sé tang khoang 14% vao nam 2050.

Trién vong thu nhap cao hon sé thic day chi tiéu cho dwoc pham

Trong thap ky qua (2013-2023), khi GDP binh quan dau ngudi tang 83,6%, chi
tiéu y t&/GDP da tang tir 4,4% lén 5,1%. Cung véi tc do tang trwdng GDP binh
quan dau ngudi dy kién dat 7,5-8,5%/n&m trong giai doan 2026-2030, ching toi
nhan thay tiém nang tang trwdng dang ké cho nganh dwoc pham.

Trién vong thu nhap binh quan téng cao kéo theo chi tiéu cho dwoc phdm ciing
tang. Theo McKinsey, sb ngudi Viét Nam thudc tAng 16p tiéu dung da dat 40
triéu ngudi vao ndm 2020, tang gap 2,7 lan so véi mot thap ky trwéc. McKinsey
ciing dw bao dén nam 2030, Viét Nam sé& c6 thém 37 triéu ngudi gia nhap tang
I&p tiéu dung, twong dwong mirc tang 0,9 lan.
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Hinh 7: Chi tiéu strc khde/thu nhap binh quan dau ngwei ting Hinh 8: Tang I&p tiéu dung dwoc dw bao ngay cang déng lén
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Ngudn: Fitch Solution, VNDIRECT RESEARCH Nguén: McKinsey, VNDIRECT RESEARCH

Chung téi tin réng phan khuc thwe phdm chire nang (TPCN) sé& hwéng loi nhiéu
nhét tir ddng lwc tang trwdng nay. Thu nhap cao hon cung véi dai dich COVID-
19 d& dac biét lam gia tdng nhu cau vé cac san pham tang cwdng mién dich.
M&c du chju @nh huéng néng né trong ndm 2020 do dai dich, doanh s6 TPCN
da phuc hdi vao nam 2021 va sau d6 ghi nhan téc d6 ting trwdng vwot mirc
trung binh nganh trong giai doan 2022-2023. Chung t6i ky vong rang téng trwdng
cta TPCN sé tiép tuc vwot trdi so véi toan nganh trong nhivng ndm téi.

Hinh 9: Téng trwd'ng doanh sé TPCN vwot tdng dwo'c phdm trong giai doan 2022-2023 (triéu
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Ngudn: SoA, Fitch Solution, VNDIRECT RESEARCH

Tang trwwéng doanh thu kénh ETC vwort tri so véi OTC

C6 thé thay kénh ETC (kénh bénh vién) ludn chiém ty trong I&n hon so véi kénh
OTC (kénh nha thubc) trong téng doanh thu nganh dwoc. Ndm 2019, kénh ETC
chiém 75,2% thi trwdng, tang 0,9 diém % lén 76,1% vao nam 2023. biéu nay
duwoc gidi thich béi téc d6 tang trwdng doanh sb qua kénh ETC cao hon mét
chut so v&i kénh OTC, phan anh xu hwéng ngudi dan chuyén dan tir mua thudc
tai nha thudc sang kham chira bénh tai bénh vién.
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Hinh 10: Doanh sé kénh ETC cao hon kénh OTC
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Ngubn: Fitch Solution, VNDIRECT RESEARCH

Bénh khéng truyén nhiém ngay cang tang

C6 thé thay cac bénh khong lay nhiém ngay cang chiém ty trong cao hon trong
tébng s6 cac loai bénh. Theo di liéu ciia WHO, nam 2001, cac bénh khéng lay
nhiém chiém 71,8% nguyén nhan t&r vong hang dau tai Viét Nam, va dén nam
2021, con sb nay da tang lén 90,0%. V&i xu hwéng nay, nhu cdu dwoc phdm
diéu tri cac loai bénh nay sé tiép tuc gia tdng, va phan I&n cac loai thubc nay
thuéc kénh ETC.

Hinh 11: Nguyén nhan hang dau gay tir vong tai Viét Nam (s6 ca tir vong trén 10.000 ngwoi)

2001 2011 2021
Ung thu da day Dai thdo duong Nhiém triing dudng hé hdp dwoi Il
Nhiém trung duong hé hép dusi IR Nhi&m tring dwdng hé hdp dusi IR Dai thdo dudng
Ung thw khi quan, phé quan, va... Ung thu khi quan, phé quan, .. Tai nan giao théng
Xo gan Lac HEE Ung thw khi quan, phé quan,..]
Ung thw gan Xo gan COoVID-19 1l
Bénh tim thidu mau cuc bd Ung thu gan Xo gan
Bénh phéi tic ngh&n man tinh Bénh phéi tic ngh&n man tinh Ung thw gan
Lac N Tai nan giao théng Bénh phéi tic ngh&n man tinh
Tai nan giao théng Bénh tim thidu mau cuc bd Bénh tim thiéu mau cuc bd
Détquy Botquy, Dot quy
0 30 60 90 120 150 0 30 60 90 120 150 180 0 38 76 114 152 190

Bénh khéng truyén nhiém
I Bénh truyén nhiém
Ngudn: WHO, VNDIRECT RESEARCH

Thay d6i chinh sach hé tro’ cac nha san xuat kénh ETC néi dia
Luat Bao hiém Y té sira d6i da dwoc dwa ra véi cac thay dbi quan trong sau:
e Tang méc hoan tra chi phi thubc bdi bao hiém y té béng cach loai bé
gidi hgn hoan tra gil}a cac cap bénh vién. Truwdc day, mét so loai thude
c6 thé dwgc bao hiém chi tra tai bénh vién chuyén khoa nhung khéng
dwoc chi tra tai bénh vién co ban. Hién nay, danh muc thuoc duoc bao
hiém chi trd da dworc chuan hoa cho tat ca cac bénh vién.
e M& rong pham vi déi twong tham gia bao hiém y té va cac trwong hop
duoc hé tro tham gia bao hiém.

e Tang su tién lgi va mirc chi trd cao hon cho kham chira bénh tai cac
bénh vién khac v&i noi dang ky ban dau.

e Thanh toan chi phi cho kham chira bénh tryc tuyén.

Chung t6i tin rdng nhirng stra ddi nay sé khuyén khich nhiéu ngwdi dan tham
gia bao hiém y té hon, vi viéc kham chira bénh gi¢r day tré nén thuan tién va tiét
kiém chi phi hon, hwéng t¢i muc tiéu bao phud toan dan. Nam 2023, 93,3% dan
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sb da tham gia Bao hiém y t&, va muc tiéu cta chinh pht dén ndm 2025 Ia
95,2%. Rd rang, ty lé tham gia bao hiém y t& cao hon sé& thuc day nhu cau st
dung thuéc ETC néi chung.

Trong béi canh nhu cau thubc ETC gia tang, cac nha san xuét trong nuéc sé
hwéng loi tlr chinh sach han ché nhap khau. Théng tw 03/2024/TT-BYT, ban
hanh vao thang 4/2024, da gidi thieu danh muc méi gébm 93 loai thube han ché
nhap khau. Pay la cac thudc generic nhém 2 cé thé dwoc san xuét bdi it nhat
ba nha san xuét trong nwéc trén cac day chuyén dat tiéu chuan EU-GMP hodc
twong dwong, va dap (rng cac tiéu chi khac vé chét lwong, gia ca va ndng luc
cung &ng. Danh muc nay du kién sé dwoc mé rong khi ndng lwc san xuét cla
cac nha san xuét trong nwéc dwoc cai thién trong twong lai. Nhivng nha san
xuét c6 day chuyén dat tiéu chuidn EU-GMP hoéc twong dwong, nhw IMP, DHG,
va Pymepharco, sé& dwoc hwdng loi nhidu nhat tlr chinh sach nay.

Ngoai ra, Nghi dinh 24/2024/ND-CP da dwa ra mot sb quy dinh méi lién quan
dén Luat Pau thau:

e Cho phép lva chon nhiéu nha thau tring thau, dam bao kha nang cung
ng.

e Cho phep nha thau tham gia theo nang lwc cung trng, tao thém co’ hoi
dau thau cho cac nha san xuat.

e Chinh §éch linh hoat hon dé& bénh vién mua thubc trong trwdng hop
khan cap.

e Gia cao nhét c6 thé dwoc chon lam gia cta géi thu.
e Quy trinh d4u thau dwoc rut ngén.

Nhirng stra dbi nay nhdm day nhanh va cai thién hiéu qua ctia quy trinh dau
thau. Chung t6i tin rang hé théng dau thau tron tru va linh hoat hon khéng chi
mang lai loi ich cho bénh vién va bénh nhan ma con cho cac nha san xuét duoc
pham. B&ng céach tiét kiém thoi gian va chi phi dau thau, cac nha san xuét co
thé cung cap sén pham dén khach hang nhanh hon, tir d6 ghi nhan doanh thu
s&m hon. Ho ciing ¢ nhiéu co hdi hon dé tham gia d4u thau va cung cép céac
san phadm phu hop véi ndng lwc san xuét cu thé cla minh, qua doé gia tang
doanh thu.

Tang trwéng doanh sé kénh OTC cham lai

Tang trwdng doanh thu OTC giam tlr 12,3% vao nam 2022 xuér)g con 5,6%
trong nam 2023. Khi dai dich Covid-19 qua di, ngu&i dan it ngai dén bénh vién
hon. Bong thi, sy m& rong cla kénh ETC cling lam gidm thi phan cda kénh
OTC.

Xu hwéng nay dwdng nhu tiép tuc trong ndm 2024. Trong 9 thang dau ndm
2024, doanh thu OTC cua DBD chi tang 1,7% svck, trong khi doanh thu tw kénh
ETC tang 8,6% svck. IMP ghi nhan xu hwéng twong tw véi doanh thu ETC tang
manh (+57% svck) trong khi doanh thu OTC khéng thay dbi. DHG, v&i 87%
doanh thu tir kénh OTC, ghi nhan mdc giam 1,6% svck. TRA, v&i 90% doanh
thu tr kénh OTC, chi tang trwdng 1,1% svck.

Tang trwdng twong lai ctia kénh OTC sé dwoc dan dat béi chudi nha thuéc

Kénh OTC van hwéng loi tlr cac dong Iwe tang trwdng chung cia nganh nhw
Luat Dwoc stra déi va nhirng thay déi vé nhan khau hoc ciing nhuw kinh té - xa
héi, nén sé tiép tuc tang trwdng, v&i cac chudi nha thudc la déng Iwc chinh.

Long Chau, Pharmacity, An Khang va Trung Son la nhirng chu0| nha thubc Ion
tai Viet Nam. Hau hét ddu ghi nhan tbc do tang trwdng cao vé sb lwong clra
hang trong giai doan dai dich Covid-19. Tuy nhién, trong 9T24, chi Long Chau
va Trung Son duy tri dwoc tée do ting trwdng dwong. Diéu nay dwoc cho la do
ho da chon ding mé hinh kinh doanh, tap trung vao cac san phdm dwoc pham.
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Hai chudi con lai dang trong qua trinh tai cau tric. Trong sb d6, Long Chau ghi
nhan téng trwdng an twong nhat véi doanh thu ting 66,7% svck 1én 16 nghin ty
ddng (627,8 triéu USD) trong ndm 2023 nh& vao danh muc san pham da dang,
tap trung vao dwoc pham, bao gdm ca thubc ké don va thuéc khong ké don.

Tuy nhién, téc do tang truéng &n twong clia cac chudi nha thuée co thé khong
dong nghia vé&i tang trwdng cao cho kénh OTC vi:

e Sy md rong cla cac chudi nha thudc chd yéu dwa vao viéc chiém thi
phan tir cac clra hang nhd 18, doc lap hon la mé réng thi trudng téng
thé. Van nan thudc gia da tdn tai 1au nay, v&i sw xuat hién ctia cac chudi
nha thuéc dwoc hau thuln bdi cac tap doan uy tin nhw FPT va Thé Gidi
Di Béng, nguoi tiéu dung cé xu hwéng chuyén ddi théi quen mua sdm
sang cac chudi l&n.

e Thudc ban tai nha thubc thuong la thube khong ké don, co gia tri thap
hon so véi thuoc ké don.

e M6t s6 nha thubc van ban thubc ké don, dién hinh nhw Long Chau.
Nguwdi tiéu dung thwerng mua thude ké don tai nha thubc thay vi bénh
vién trong hai trwdng hop chinh: 1) Khi thuéc khéng dwoc bao hiém y
té chi tr; 2) Khi bénh vién qua tai, dan dén thoi gian chd 1ay thubce kéo
dai. Chung t6i tin réng viéc mé rong danh muc thudc dwoc bao hiém y
té chi tra va sb héa dich vu y té tai cac bénh vién sé dan gitp kénh ETC
l4y lai thi phan tir kénh OTC.

Hinh 12: Sé ctra hang cta 4 chudi Ion Hinh 13: Téc do ting trwdng sé civa hang
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Long Chéau

-50%

Pharmacity An Khang Trung Son 2020 2021 2022 2023 9T24
2019 =2020 =2021 =2022 =m2023 m9T24 | 0ng Chéau Pharmacity An Khang Trung Son
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Thi trirng kha phan manh

Thi trwéng dwoc pham Viét Nam kha phan manh, khi ndm cong ty dan dau chi
chiém tdng céng 14,9% thi phan. Trong d6, Sanofi — mét cong ty da quéc gia
(MNC) — ndm gitr thi phan I&n nhét véi 4,5%. Cac cong ty con lai déu la doanh
nghiép trong nwéc duwoc niém yét va cé vén dau tu nwdc ngoai, ngoai trir
Vinapharm (65% vén nha nuéc).
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Hinh 14: Sanofi ndm gii thi phan I&n nhat (sé liéu nam 2023-2024)

45%

3,9%
37%
15%
I ]

Sanofi DHG Vinapharm Traphaco Imexpharm

Ngudn: VNDIRECT RESEARCH

MNC dan dau kénh ETC trong khi nha sx ndi dia chiém linh OTC

Do han ché vé nang luc san xuét, van chwa cé nhiéu nha san xuét trong nuwéc
c6 kha ndng san xuat thubc generic nhém 1-2, va rat it doanh nghiép Viét Nam
c6 thé san xuat dwoc biét dwoc gbc. Do do, kénh ETC van phu thudc nhiéu vao
cac cong ty da qudc gia. Trong s6 5 nha san xuét hang dau trong kénh ETC, chi
c6 Imexpharm la doanh nghiép ndi dia.

Hinh 15: Cac cong ty da quéc gia dan dau kénh ETC (dwa trén két qua dau thau 2023)

4,5%

35%
3.3%
5
I I i |

Roche AstraZeneca Sanofi Imexpharm Les Laboratoires

Ngudn: DAV, VNDIRECT RESEARCH

Do théng tin han ché, ching t6i khéng thé dua ra wéc tinh vé thi phan cta kénh
OTC. Tuy nhién, ching téi cho rang kénh nay chd yéu do cac nha san xuét trong
nwdc chiém Iinh, vi rdo cén gia nhap vé vén dau tw va cdng nghé yéu cau twong
déi thap.

10
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Hinh 16: Nhitng nha san xuét da quéc gia I&n Hinh 17: Nhibng nha san xuét néi dia Ién
o i . Thi Kénh phan
NSX San pham chinh N . . i & 3
phin  phéi NSX San pham chinh Thi  Kenh phan
i . phan phoi
) Danh muc san pham da dang véi thuoc ké don .

Sanofi va khong k& don, nhu thude Giéu tri ung thu, 45% ETC&OTC San xuét da dang cac san pham diéu tri cac bénh

huyét khdi, giam dau va bd sung canxi. DHG vé hé hap, tim mach, thin kinh, da liu va co 3,9% Chayéu OTC
Roche Chi yéu san xudt thubc k& don, nhu thude diéu 120 Chd yéu ETC xwong khop.

tri ung thur va thiéu mau.

Chii véu san xudt vicxin va cac thudc ké don ) Vinapharm Thudc Déng y va nhiéu loai thuéc hién dai khac.  3,7% Chdyéu OTC
AstraZeneca  khac nhw thudc diéu tri ung thw, tim mach va  1,1% ChayéuETC

than. 2 B PR, a1l

N — — - ) Traphaco S\an xua:t thude B)dng vy, thudc tiéu hoa, giam dau 15% Chil yéu OTC
Les Laboratoires &Und cap da dang cac loal thudc frong finh viFe g goy  Ghy yéu ETC va ha sot.

tim mach, ung thw va than kinh.

Tap trung vo thubc tim mach, san phdm cham Imexpharm Tap trung vao khang sinh. 1,3% ETC &OTC
Bayer SfJ(:. 50*; kh]ée phtj ni¥, chat cén qﬂang_cho chan 0,5% ChilyéuETC ) )

doén hinh anh, cling nhu thudc dieu tri ung thu, Bidiphar Chuyén san xuét thudc ung thu va khang sinh. 13% ETC&OTC

huyét hoc va nhan khoa.

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

11


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

5/3/2025

Tong quan doanh nghiép: Nha san xuat tan tuy vé&i tam nhin dai han

Hinh 18: Lich stv phat trién

Chiéu dai lich str thé hién tAm nhin sau réng

Puoc thanh 1ap vao nam 1977 véi vai trd 1& nha phan phéi dwoc pham,
Imexpharm chuyén sang san xuat vao nam 1982. Thé hién cam két manh mé
v&i cac tiéu chuan chat lwong qubc té, cong ty 1a don vi dau tién tai Viét Nam
dat chirng nhan ASEAN-GMP vao nam 1997. Sau dé, IMP lién tuc nang cap
tiéu chuan lén WHO-GMP va EU-GMP, mét bd quy tc tiéu chuén cao hon, gidp
ho mé réng thi phan trong kénh ETC. N&m 2006, Imexpharm tré thanh cong ty
dwoc pham dau tién niém yét cd phiéu trén san HOSE. Sy kién dinh trong chién
lwoc phat trién va cam két chat lwong ngay tr giai doan dau da gitp cong ty tré
thanh mot khodn dau tw hap dan. Nam 2020, SK Group, tap doan I&n cia Han
Quéc, da dau tw vao Imexpharm, tré thanh c¢b dong chién lvoc va sé hiru 25%
cb phan. Dén cudi nam 2024, SK Group da nang ty |é s& hiru 1én 64,8% cb phan
tai IMP.

( ) IMEXPHARM

1977

Bugc thanh lap tai
Doéng Thép véi hoat
dong chinh dau tién
|a phan phai thudc
trong dia ban tinh.

SK Group trg thanh
nha dau tu chién luoc
va tham gia vao Hoi
déng quan tri.

2020

S& hiru nhigu day
chuyén san xuat dat
chuén EU-GMP nhét
Viét Nam.

Dé&n d4u kénh ETC ndi
dia va thj truong thudc
khang sinh.

2023

Tré thanh nha san
xuét ddu tién co 3 day
chuyén san xuat dat
chudn EU-GMP

Trd thanh nha san
xuat dau tién niem
yét cd phiéu trén

HOSE v&i ma IMP.

2006 2016

Néng cao khd nang
san xudt béng céch
nang tiéu chuén cac
nha may lén WHO-
GMP.

DAu trr vao nha may va
trd thanh nha san xuat
dau tién san xuat
thudc dat chudn GMP-
Asean

1997

2002

Bat dau san xuat

1982

Ngudn: IMP, VNDIRECT RESEARCH

IMP sé& hiru sé lwong day chuyén san xuat dat chudn EU-GMP nhiéu nhét
tai Viéet Nam

IMP c6 18 chi nhanh ban hang trai dai khap ca nwéc va 4 khu phirc hop san
xuét véi tdng cong 22 day chuyén san xuét dat tai Ddng Thap (IMP1), TP.HCM
(IMP2) va Binh Dwong (IMP3,4). Bén cubi nam 2023, IMP c6 3 cong ty lién két:
Agimexpharm, Mephydica va Gia DPai Pharma.

Tuy nhién, vao cubi thang 11 ndm 2024, cong ty thdng bao rdng Mephydica
khong con 1a cong ty lién két, do IMP da thoai toan bo cd phan tai Mephydica
cho mét bén thir ba. Déng thai nay nhdm thu héi vén dé tai tro' cho dw an nha
may IMP5 tai Déng Thap. Ngoai Mephydica, cong ty ciing dang chao ban cb
phan tai Vidiphar (VDP), Uphace (UPH) va mét sb bat dong san dé hé tro cho
dy an nay.

12
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Hinh 19: Danh sach tai san dang dwoc chao ban cua IMP

Tai san Dién tich (m2)
M6t can hé & Sora Gardens, Binh Duong 159,5
Tuyét Anh Villa Executive Guesthouse, huyén Ca Chi, TP.HCM 250,0
Chi nhanh & Tay Ninh 2455
Quyén sir dung dat & Binh Thuén 165,5
Chi nhanh Ciru Long 2 & Déng Thap 552,0
Chi Nhanh Binh Tan, TP.HCM 400,0

Nguén: IMP, VNDIRECT RESEARCH

Hinh 20: C4u truc doanh nghiép ctia IMP

C_C_)_![\ngxPHAnM

18 chi nhanh ban hang 2 cong ty lién két

4 cum nha may

mP1¢ i  IMP3 & Binh [ IMP4 & Binh

Agimexpharm Gia Pai Pharma

Pong Thap Duong Duong (31,6%)

(0oTC) | | (ETC) | (ETC)

(26,0%)

Ngudn: IMP, VNDIRECT RESEARCH

Hinh 21: IMP s& hiru 4 cum nha may

» Thanh lap: 1997 (WHO-GMP)

Non-beta Lactam, Penicillin,
Supplements, Herbal medicine
S& day chuyén san xuat: 10
Cong suat: 1.038 triéu don vi

Thanh lap: 2017 (EU-GMP)
Penicillin uéng

S6 day chuyén san xuat: 10
Cong suat: 92 triéu don vi

% « Thanh lap: 2010 (EU-GMP)

Cephalosporin, Penicillin
S& day chuyén san xuat: 5
Coéng suét: 139 triéu don vi

Thanh Iap: 2019 (EU-GMP)
Non-beta Lactam tiém

S& day chuyén san xuat: 3
Cong suat: 24 triéu don vi

Ngudn: IMP

13
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Theo IMP, cac sé&n phadm danh cho kénh OTC dwoc san xuét tai nha may IMP1,
trong khi cac s&n phdm danh cho kénh ETC dwoc san xuat tai ba nha may con
lai. Ngoai ra, cong ty tw hao s& hiru sé lwong day chuyén san xuét dat chuan
EU-GMP cao nhét (12 day chuyén).

Hinh 22: IMP s& hiru nhiéu day chuyén san xuét dat chudn EU-GMP nhét Viét Nam

12
7
6 5
3 3 3 3
o @ @ @
f‘é@ (\"‘)\0 & o ‘&Q@ & vr&@ v’b@
P R be° t)‘;\C’ \@‘Q ng G\Q 'S\Q

Ngudn: IMP, VNDIRECT RESEARCH

Co cau cb dong véi ty 1é ¢ phiéu tw do lwu hanh thap

SK Group hién la cé déng I&n nhét ctia IMP, ndm gitr 64,8% cb phan. Theo sau
la Vinapharm, mét cong ty dwoc phdm véi 65% vén nha nuwéc, ndm git 22,0%.
Cuébi cung, Sunrise Kim, mét cong ty dau tw Viét Nam, nam gi® 9,8%. C6 thé
thay réng ty 1& cb phiéu tw do lwu hanh cia IMP twong déi thap, khoang 13%,
twong dwong khodng 20.000.000 cb phiéu.

Hinh 23: Co’ cau ¢b déng cuia IMP

3,40%

22,04%

64,81%

= SK Investment Vina Il Vinapharm Sunrise Kim Investment = Khac

Ngudn: IMP, VNDIRECT RESEARCH

IMP dworc dan dat béi doi ngii quan ly giau kinh nghiém

Daéi ngli quan ly ctia IMP sé& hi*u chuyén mén va nhiéu nam kinh nghiém trong
nganh dugc phadm. C6 thé thay rang nang lwc quan ly cia ho da dwoc cai thién
dang ké trong hai nam qua, khi c& doanh thu va lgi nhuan trwéc thué déu vuot
qua cac muc tiéu ban dau.

14
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Hinh 24: IMP vwot chi tiéu kinh doanh trong 2 nam gan day

202
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0
20
20
0,0% 20,0% 40,0% 60,0% 80,0% 100,0% 120,0%

Loi nhuén trwéce thué/ké hoach  ® Doanh thu thudn/ké hoach

Ngudn: IMP, VNDIRECT RESEARCH

IMP da thay ddi cha tich hdi ddng quén tri vao thang 10 ndm 2024. Truwdc do,
ba Chun Chaerhan ttr SK Group gitr vi tri chl tich tlr thang 5 nam 2023. Hién
tai, ngudi thay thé ba la 6ng Sung Min Woo, ciing dén tir SK.

Hinh 25: Chu tich Hoéi ddng Quan tri Hinh 26: Phé Chu tich Hi déng Quan tri kiém Tong Giam déc

Mr. Sung Min Woo Ms. Tran Thi Dao
. Hon 20 nam kinh nghiém hé tro' cac doanh nghiép chau A tré . Vg'yi sw nghiép 30 nam, ba Bao hi§n gilr cac vi tri Pho Cha tich Hoi
thanh nhitng don vi dan dau nganh. ddng Quan trj kiém Téng Giam déc. Ba tan tam xay dwng

Imexpharm va da dat dwoc nhigu thanh céng 1én khi phat trién
mét doanh nghiép san xuat dugc phdm nhd & tinh Bdng Thap tré
thanh Imexpharm nhw ngay nay.

e Trwéng chi nhanh SK Group tai TP.HCM va cuu déi tac cla
Oliver Wyman.

e Hiéu biét sau séc vé& nganh dwoc phdm Viét Nam.
. Gan mot thap ky kinh nghiém thuc tién tai thi trwérng Viét Nam.

Ngudn: IMP, VNDIRECT RESEARCH R
Nguon: IMP, VNDIRECT RESEARCH

Ngoai viéc quan tri kinh doanh, chung t6i ky vong SK sé tham gia vao qua trinh
chuyén giao céng nghé dé san xuat mot sé SKU méi tai IMP5 thong qua SK
Plasma trong twong lai.
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Khang sinh chiém phan I&n danh muc san pham

Hinh 27: Chudi gia tri ctia IMP

Nhap khiu nguyén ligu

dau vao

Phan phoi

Heoat chat, ta duoc,

vién nang va bao Tai 4 cum nha may

bi. 90% nguyén dﬁg—é;h:guin:lpl

ligu déu vao duoc Q’Q “,I EI -G (IMP1)
- - va -GMP

e ) (IMP2,3 4).

IMP tur ddu
thau (20%)
thing qua doi

Bao gom khang sinh ETC
(71,1%), thudc ho, giam

ﬂ?u \;ii ha sEt, ﬂll‘.llﬁl: tifeu i tc (80%)
hoa, lao, chong viem va di -

. . ng . OTC — & paili (15%)
g, vitamin va thuc l

pham bd sung.

Bén |& (75%)
Chusdi (10%)

2HE

Ngudn: IMP, VNDIRECT RESEARCH

Céac san pham chinh ctia IMP 1a khang sinh, chiém 71,1% téng doanh thu. Céng
ty hién dan dau thi treong khang sinh tai Viét Nam véi 9,6% thi phan (trong
6T24, theo IQVIA). IMP san xuét ca khang sinh dang uéng va dang tiém, chd
yéu la thubc ké don. Khang sinh dang tiém thuwé'ng mang lai doanh thu cao hon
do dwoc str dung dé diéu trj cac bénh nhiém trung nghiém trong, cha yéu tai cac

bénh vién.

Hinh 28: Khang sinh la san phdm chinh tai (s6 liéu 2023)

Hinh 29: Top 1 thi trwdng khang sinh néi dia (s6 liéu 6T24)

= Khang sinh
Thuée ho

= Giam dau ha sét

= Thude tiéu héa

= Khac

Nguén: IMP, VNDIRECT RESEARCH

= Imexpharm
DHG

= GSK

= Tenamyd

= Pharbaco

= Khac

Nguén: IMP, VNDIRECT RESEARCH
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Hinh 30: M6t vai san pham tiéu biéu cta IMP

Claminat'1,2g
~a e

— Y .
Uiinats Claminat

SELey -
= Ly Sl 3L
| . 4 3

LEVOFLOXACIN
750 mg {150 mL

Y e

Festale

Nguén: IMP, VNDIRECT RESEARCH

Doanh thu ctia IMP chd yéu dén tir cac san phdm do chinh céng ty san xuét,
chiém 95% tdng doanh thu. 5% con lai dén tir hoat dong CMO (Gia cong san
xuét theo hop ddng) tai cac cong ty khac, chang han nhw Agimexpharm. Trong
cac san pham ty san xuét, ty trong doanh thu tir kénh ETC da tang 1én dang ké.
N&m 2019, doanh thu tir kénh ETC chi chiém 29,5% tédng doanh thu, nhwng dén
nam 2023, con sb nay da dat 43%. Tang trwéng kép hang nam (CAGR) cla
doanh thu thuan trong giai doan 5 nam 1a 9,2%, dan dau béi kénh ETC vdi
CAGR dat 20%, trong khi ty 1& nay ciia kénh OTC 12 4,7%.

Hinh 31: C4u tric doanh thu (ty déng)

2.000
1.800

1400 _— -
1.200 [ ]

1.000
800

600
400

2019 2020 2021 2022 2023

BETC mOTC mKhac

Nguén: IMP, VNDIRECT RESEARCH

Diéu nay la dé hiéu vi IMP dang tap trung vao nhém khang sinh, phan Ion 1a
thuoc ké don va thwdng dwoc phén phdi qua kénh ETC.

Xu hwéng gia tang ty trong déng gép cltia kénh ETC vao tdng doanh thu dw
kién sé tiép tuc trong twong lai khi thi tredng ngay cang wa chudng kénh ETC.
N&m 2024, tdng doanh thu kénh ETC ting 56,0% svck trong khi doanh thu
kénh OTC giam 0,8% svck.
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Hinh 32: Cb tire tién dwoc tra gan nhwng moi nam nhwng ty 1& chi tra
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C6 thé thay réng vén Iwu ddng cta IMP da cai thién déu d&n nhé vao hiéu qua
quan ly ngay cang tét hon. Sé ngay quay vong cac khoan phai thu va tén kho
cta IMP da gidm dan ké tr nam 2021. Bén canh do6, IMP hau nhu khéng dwa
nhiéu vao don bdy tai chinh khi ty 1& no rong/vén chi s& hiru phan 16n 1a am,
ngoai trtv nam 2020.

Doanh thu va lgi nhuan cta IMP duy tri téc d6 tang trwdng kha 6n dinh qua thoi
gian, ngoai trtr nam 2020 va 2021 khi doanh nghiép ghi nhan sy sut gidm nhe
ca vé doanh thu va lgi nhuan do anh hwéng ctia Covid-19. Ngoai ra, cb tirc béng
tién mat van dwoc chi trd trong hau hét cac ndm, mac du ty 1& chi trd cé giam.
Nguyén nhan |a do cong ty da tai dau tw vao cac cum nha may EU-GMP méi,
tao nén tang cho s tang trwdng trong twong lai cta IMP.

Vi vay, cé thé thay IMP 1a mot doanh nghiép mang tinh phong thl],'VC')’i hoat déng
it chiu @nh hudng bai cac yeu to chu ky. Hé so beta clia co phiéu khoang 0,6
cling phan anh dac diém nay.

Hinh 33: Sé ngay phai thu va sé ngay vong quay hang tén kho dang

giam giam
2500 70% 250
60%
2000 . . 200
' 50%
180
1500 . 0%
30% 100
1000
\V
20%
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10%
0
0 0% 2020 2021 2022 2023

2015 2016 2017 2018 2019

m— C{ tic tién (ddng/cd phiéu)

Ngubdn: Fiin Pro, VNDIRECT RESEARCH

2020

2021 2022 2023

Sé ngay phai thu ——34 ngay phai tra

Ty lé chitra 56 ngay quay vong hang tdn kho =====Sé ngay thu tién mat

Hinh 34: DT va LN tang trwéng hang nam trtr nhirtng nam Covid-19

Hinh 35: Ty lé no rong/vén chu s& hivu cta IMP phan Ié&n 1a s6 am
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Ngubn: Fiin Pro, VNDIRECT RESEARCH

2019

Téng trwéng loi nhuén rong (% svek)

2020

4%

0%

-12%

2021 2022 2023 6%

2015 2016 2017 2018 2019 2020 2021 2022 2023

18

Ngubn: Fiin Pro, VNDIRECT RESEARCH

Ngubdn: Fiin Pro, VNDIRECT RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN 3 IRECT 5/3/2025

M&c du s& dung don bay tai chinh thap, ROE cuia IMP da ting dang k&. Nhin
chung, cac nha san xuat dwoc phdm cé mirc don bay thap nhwng da trai qua
sw gia tdng ROE trong nhirng ndm gan day. So v&i DHG (+3,5 diém %) va DBD
(+3,7 diém %), IMP (+4,5 diém %) c6 tbc do tang trwéng ROE cao nhat mac du
cé mirc don bay thap nhét. Biéu nay mét phan nhd vao loi thé san xuét san
pham cho kénh ETC, da gop phan vao sv gia tang dang ké doanh thu cta IMP
gan day.

Tuy nhién, ROE cla IMP van & mic thap nhét. Diéu nay mét phan do cong ty
chwa khai thac hét cdng suét clia cac nha may. Cubi ndm 2023, tdng cong suét
st dung ctia IMP chi dat 63,2%. Ngoai ra, DBD va DHG vén cé ty suét loi nhuan
gop cao hon IMP nh& danh muc sdn phdm khac biét. Nam 2023, ty suét loi
nhuan gop ctia DBD dat 48,3%, trong khi cia DHG 14 47,0%. Ty suét cao hon
ctia DBD dén tr cac phan khic thube ung thw va dung dich tham tach, véi ty
suat gop vuot 50%. Trong trudng hop ctia DHG, coéng ty hwéng loi tir kha nang
tw cung cAp nguyén liéu cho céac loai thubéc déng y, chiém 58% doanh thu thuan.

Vclﬁ’i moi tru«‘?’ng thuan lgi chq kénh ETC va cac nha may chwa dwogc sir dung
hét cong suat, ching t6i tin rang toc d6 tang trudng kha nang sinh 161 cao hon
cua IMP sé tiép tuc trong twong lai.

Hinh 36: No’ rong/vén chi sé hibu cia IMP hau nhw la nhé nhét Hinh 37: ROE cua IMP ting manh nhét

18% 30%

10% 25%

5% 20%

” /\/ o /\’/

5% 10%
0% 5%

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
DHG DBD ——IMP —uP DBED DHG
Ngu6n: Fiin Pro, VNDIRECT RESEARCH Ngué‘)n: Fiin Pro, VNDIRECT RESEARCH
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Tom tat két qua kinh doanh quy 4 va ca nam 2024

Hinh 38: 3Q24 & 9M24 result recap

Ty déng Q4/24 %svek 2024 %svek
Doanh thu thuan 652, 1 7.2% 22051 10,6%
Lgi nhuan gdp 2657 29.4% 8556 5.6%
Chi phi BH&QLDN 1111 1.7% 4404 2.5%
Chi phi tai chinh rong 26 -44.5% 11,9 78.8%
Lai nhuan hoat déng 153,5 66,2% 4077 6.4%
LNTT 152,3 66.,5% 4042 7.1%
Lgi nhuan rong 1206 66,7% 3209 7.1%
Bién LN gdp 40,7% +7.0 diém % 38.8% -1.8 diém %
Bién LN rong 18.5% +6.,6 diém % 14,6% -0.5 diém %

Ngudn: Fiin Pro, VNDIRECT RESEARCH

Doanh thu thuan tang triwéng manh nho kénh ETC

Doanh thu thuan quy 4/2024 va c& nam 2024 lan luot ting 7,2% va 10,6% svck,
dat 652,1 ty ddng va 2.200 ty dong. Nhin chung, tdng trwuéng doanh thu ctia IMP
chu yéu dwoc dan dat bdi kénh ETC, véi doanh thu gop clia kénh nay tang lan
lwot 52,9% va 56,0% svck trong Q4/24 va ca nam 2024.

N&m 2024 ciing danh d4u sy tré lai ctia kénh ETC véi vai trd chi dao trong co
céu doanh thu ctia IMP, chiém 55% tdng doanh thu. Trong khi d6, doanh thu tw
kénh OTC gitr &n dinh véi mic tang trwdng +0,8%/-0,8% YoY trong
Q4/24/2024. Bong luc chinh cta kénh OTC dén tir doanh thu théng qua cac
chudi nha thubc, ghi nhan muirc ting trwdng 74% YoY va chiém 9% téng doanh
thu.

Bién LN gop Q4/24 cai thién nhwng bién In gop ca nam 2024 thu hep

Bién loi nhuan gop trong Q4/24 cai thién dang ké, tang 7,0 diém %, chd yéu nho
vao déng gop tlr IMP4, v&i doanh thu ting gép 2,4 1an svck trong nam 2024,
trong d6 phan I&n mirc tdng trwdng dién ra trong Q4/24. Trong Q4/23, IMP ghi
nhan khau hao tr IMP4, khién chi phi khdu hao trong quy nay ting 75,5% svck,
trong khi doanh thu ghi nhan t&¥ IMP4 van chwa dang ké.

Tuy nhién, bién loi nhuan gép nam 2024 thu hep do:
e Ty trong doanh thu tlr cac chudi nha thuéc ting cao.
e Gia API tang khodng 3% svck, theo ban 1anh dao cong ty.

e Chi phi khau hao gia tang. Do IMP chi bat dau ghi nhan khau hao ti
IMP4 tir Q3/23, nén chi phi khau hao tai sdn c6 dinh cho cd nam 2024
tang 27,5% svck.

Loii nhuan rong Q4/24 tang vot

Loi nhuan rong trong Q4/24 tang 66,7% svck nho cai thién bién lgi nhuan, tir do
kéo lgi nhuan ca nam tang 7,1% svck.
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Trién vong: Doanh thu tang trwéng hai chir s6 nh& kénh ETC
Hinh 39: Dw phéng két qua kinh doanh 2025-26

Ty dong 2024 2025 % svck 2026 % svck
Doanh thu thudn 2205,1 2621,5 18,9% 3004,7 14,6%

ETC 1175,5 1523,8 29,6% 1840,2 20,8%

QTC 1029,6 1097,7 6,6% 1164,5 6,1%
Lei nhuan gop 855,6 9995 16,8% 1139,6 14,0%
Bién LN gép 38,8% 38,1% 0,7 diém % 37,9% 0,2 diém %
Chi phi ban hang 3121 3848 23,3% 4392 141%
Chi phi QLDN 128,3 1515 18,1% 1715 13,2%
Chi phi tai chinh rong 11,9 12,6 6,2% 13,3 5,6%
Thu nhap khéc rong 09 05 -44 9% 05 0,0%
LNTT 4042 4510 11,6% 516,1 14,4%
Legi nhuan rong 320,9 360,8 12,5% 4129 14,4%
Bién LN rong 14,6% 13,.8% 0,8diém % 13,7% 0,1 diém %
Bién EBITDA 23,3% 21,5% -1,8diém % 21,0% -05diém %
EPS (déng) 20834 23429 12,5% 2680,8 14,4%

Ngudn: IMP, VNDIRECT RESEARCH

Nha san xuat néi dia dan dau trong kénh ETC

Tai Viét Nam, hoat ddng mua sam dwoc phadm trong kénh ETC cha yéu dién ra
thdng qua d4u thau, gitp Chinh phi kiém soat gia ca, chat lwong va thanh toan
bao hiém y té. IMP dan dau vé gia tri tring thau trong s cac nha san xuét trong
nwdc nam 2023, vai tbng gia tri tring thau dat 1.230 ty dong, trong khi doanh
thu thuan tlr kénh ETC dat khoang 858 ty déng (tdng 40% svck). Viéc doanh thu
thuc té tang manh nhung van thdp hon gia tri tring thau cho thay duw dia ghi
nhan doanh thu I&n trong vong 1-2 nam toi.

Két qua d4u thau cta IMP trong 9 thang dau ndm 2024 ciing cao nhét, dat 881,1
ty déng, cao hon 35,5% so v&i don vi ding thi hai. Doanh thu ETC 9T2024
tang 57%, vwot xa mirc tang trwdng 11% cua toan thj treong ETC, phan anh
murc dd vuot troi dang ké caa IMP.

Hinh 40: Két qua dau thau nam 2023 (ty dong) Hinh 41: Két qua dau thau 9T24 (ty dong)
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Ngudn: DAV, VNDIRECT RESEARCH Ngudn: DAV, VSS, VNDIRECT RESEARCH
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Trién vong mé réng thi phan day hira hen trong kénh ETC

O kénh ETC, Viét Nam hdu nhw nhap khau toan bd cac loai thuéc phat minh,
do cac nha san xuét trong nwéc chi yéu san xuét thube generic. & nhém thau
thudc generic nhém 1, chi 2,3% gia tri san pham la do doanh nghiép trong nwéc
san xuét. D4i véi nhém thau thube generic nhom 2, ty 1& nhap khau khoang 50%.
DPé dwoc phan loai vao nhém d4u thau thubc nhdm 1 va 2, mét trong nhirng didu
kién tién quyét 1a san pham phai dwoc san xuét trén day chuyén dat tiéu chuan
EU-GMP hoac twong dwong. Do d6, sw phu thuéc I&n vao nhap khau & hai
nhém nay chi yéu xuét phat tir sé lwgng han ché cta cac nha may dat chuan
EU-GMP hoac twong dwong tai Viét Nam.

Hinh 42: Thubc nhap khau chiém phan I&n trong gia tri dau thau (ddng)
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Ngudn: DAV, VNDIRECT RESEARCH

IMP ndi bat trong s cac nha san xuét trong nwéc nhd ndng lwc 16n trong viéc
san xuét thuéc generic nhdm 1 va nhém 2, vén cé yéu cau khat khe vé co s&
san xuét. Loi thé canh tranh nay dwoc ciing cb bdi viéc IMP s& hivu sé lwong
day chuyén san xuét dat chudn EU-GMP nhiéu nhét tai Viéet Nam. Thuéc nhém
2 chiém gan 91% téng gia tri tring thau ctia cong ty, tiép theo la thuéc nhém 1
Vi ty 1& 4,3%. So v&i cac nha san xuét trong nwéc khac, IMP ndm gitr thi phan
dang ké trong hai nhém thudc nay. Cu thé, IMP chiém 17% gia tri dau thau trong
nwdc dbi voi thube nhom 1 va an twong hon 1a 33% déi véi thube nhdm 2 trong
nam 2023.

Hinh 43: IMP chi yéu dau thau thuéc generic nhém 2

Danh myc triing thau ctia IMP (dir ligu 2023)

90,8%

Nhém 1 =Nhém2 =Nhém 3
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Ngudn: DAV, VNDIRECT RESEARCH

e Loi thé nay, cung v&i méi trwdng dau thau linh hoat hon, chinh sach
han ché nhap khau va s gia tdng clia nhém khach hang ETC, sé Ia
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doéng lyc déy hra hen cho viéc m& rong thi trwong. Trong Thong tw
03/2024/TT-BYT, B Y té d& cong bd danh muc 93 loai thubc mai bj han
ché nhap khau, tat ca déu thudc nhém 2 — nhém san pham chd lwc cla
IMP. Hién tai, IMP s& hiru 12/93 SKU trong danh muc nay, va con sb
nay c6 thé ting 1én nh& vao ndng lwc R&D manh mé cla cong ty. Tw
dau nam dén nay, IMP da ra mat 10 SKU mdi va hién dang nghién ctru,
phat trién thém 93 dw an khac.

e Hon nira, t&p khach hang cta IMP da tdng manh, v&i tng sd khach
hang trong nira ddu nam 2024 tang 49% svck, dat khoang 800 khach
hang. Ngoai ra, nd lwc mé rong thi trwéng ra khu vuc mién Bac cla
cong ty da mang lai két qua dang ké, khi sé lwong khach hang tai day
téng 2,3 1an svck trong niva dau nam 2024, dat 16 khach hang. Két qua
nay dat dwgc nho chién lwoc tap trung vao khang sinh, dac biét la khang
sinh tiém chat lwong cao, vén c6 nhu cau 16n tai cac bénh vién tuyén
trung wong va tuyén tinh & khu vwc mién Béc. Bén canh do, viéc tang
cwong doi ngd kinh doanh y té va mé rong hop tac véi cac nha phan
phdi tai mién Bac cling da goép phan nang cao dé nhan dién thwong hiéu
va do phd san pham cla IMP.

e Thém vao do, nhirng cai tién méi trong Luat D4u thau da giup don gian
héa quy trinh d4u thau, khién né tré nén nhanh chéng, it phirc tap hon
va linh hoat hon. Chung t6i tin rdng day la co hdi dé IMP day nhanh
hoat d&dng d4u thau, mé rong thi phan va gia tdng doanh thu trong kénh
nay.

Hinh 44: Sé lweng khach hang ETC ting mang trong 6T24 (khach Hinh 45: ETC dang mé& rdng tép khach hang & mién Bac

hang)
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Ngudn: IMP, VNDIRECT RESEARCH
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Ngudn: IMP, VNDIRECT RESEARCH

Cac nha may cua IMP s&n sang cho nhu cau ngay cang ting

Luat Bao hiém Y té stra d6i chti yéu nham mé réng pham vi bao phu bao hiém
y té vé sb lwong nguwdi thu hwdng va cai thién sy thuan tién trong viéc kham
chira bénh béng bao hiém y té. Diéu nay sé& dan dén nhu cau kham chira bénh
tai cac bénh vién gia tang, cung v&i do la sy tang trwdng trong viéc str dung
dwoc phdm qua kénh nay.

IMP da s8n sang dap rng nhu cau gia tdng nay do cong ty van chua khai thac
hét cong suét clia cac nha may. Nam 2023, méc du doanh thu tir kénh ETC tang
40% svck, nhung ty 1é s& dung cdng suét ctia hai nha may dat chuidn EU-GMP,
IMP2 va IMP3 — chuyén san xuat san phdm cho kénh ETC — chi dat lan lwot
37% va 57%. Tai thoi diém d6, toan bd nha may IMP4 van chwa di vao hoat
dong. IMP chi bat dau van hanh day chuyén san xuét cudi cung cta IMP4 vao
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cudi quy 3 ndm 2024. Trong 9 thang d4u nam 2024, IMP4 mé&i chi hoat dong &
murc 20% cong suét.

Hon niva, IMP dang c6 ké& hoach xay dwng Té hop Dwoc phdm Cat Khanh tai
DPdng Thap véi tiéu chudn EU-GMP, tap trung vao bén nhém diéu tri chinh: tim
mach, co xwong khép, tiéu dwong va tiéu héa. Dy an dw kién c6 quy mé 25.000
m2, véi tbng vén dau tw 1,5 nghin ty déng va cong suét thiét ké dat 1,4 ty don vi
san pham. Thoi gian dy kién dwa vao hoat dong |a giai doan 2029-2030. Tuy
nhién, do IMP hién van dang trong qua trinh chuan bi hd so phap ly, nén ching
téi chwa dwa dy an nay vao mé hinh dinh gia ctia minh.

Hinh 46: T4t ca cac nha may EU-GMP déu khai thac dwéi 60% cong suat tinh dén cubi 2023
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Ngudn: IMP, VNDIRECT RESEARCH

C6 thé thay rang doanh thu kénh OTC cta IMP da khong dat két qua tét ngay
ca trwdc khi dai dich COVID-19 dién ra. Diéu nay xuét phat tir mot sb yéu td
sau: (1) doanh thu bat dau chirng lai sau giai doan tang trwéng nhanh; (2) quy
dinh kiém soat thuéc ké don trong kénh OTC ngay cang chat ché hon theo
Thong tw 02/2018/TT-BYT; (3) méi trwdng canh tranh ngay cang gay gat do rao
can gia nhap thap; va (4) Imexpharm dwdng nhw tap trung nhiéu hon vao kénh
ETC trong giai doan nay, thé hién qua viéc lién tuc dau tw vao cac nha may dat
chuén EU-GMP.
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WISDOM TO SUCCESS BéOCéOLénDéu

Hinh 47: Tang trwéng doanh thu OTC da giam dan tir trwéc Covid-19 (% svck)
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Nguén: DAV, VNDIRECT RESEARCH

Doanh thu kénh OTC da tang 35% vao nam 2022, chi yéu do tac déng cla dai
dich COVID-19, khi ngwdi dan han ché dén bénh vién va chuyén sang mua
thudc tai cac nha thubc. Tuy nhién, sau khi dai dich lang xudng, da ting trwdng
bat dau chirng lai, gidam xubng con +8% trong ndm 2023 va tiép tuc suy gidm
xudng -4% svck trong 11 thang dau nam 2024.

Theo ban lanh dao, IMP sé tap trung vao ca hai kénh OTC va ETC trong giai
doan t&i. Cong ty dang tich cwe mé réng tép khach hang, dac biét tai khu vwc
mién B&c va théng qua cac chudi nha thudc. Trong nira dau ndm 2024, sb lwong
khach hang OTC cla IMP d3 tang 9% svck, riéng khu viec mién Bac tang gap
déi. Doanh thu tr cac chudi nha thubc 1an lwot ting 158% va 182% svck trong
972024 va Q3/2024. Tuy nhién, do cac chudi nha thudc hién chi chiém khoang
10% téng doanh thu OTC, nén van chwa thé bu d&p hoan toan su sut giam tir
cac nha thubc ban 1& truyén théng. Du vay, chang téi tin rang viéc tiép tuc mé
réng tép khach hang sé dan hé tro qua trinh phuc héi ctia kénh OTC trong nhirng
nam t&i.

Hinh 48: Sé lwong khach hang kénh OTC ting 9% svck trong 6T24  Hinh 49: S6 lwgng khac hang kénh OTC & mién Béc ting gap déi svck
(nghin khach hang) trong 6T24 (nghin khach hang)

16 2

+ 2X

6T23 6T24 6723 8T24

Nguén: IMP, VNDIRECT RESEARCH Ngudn: IMP, VNDIRECT RESEARCH

Cé ap lwc Ién bién LN gop
Khéng thé tw chd nguén nguyén liéu anh hwéng dén bién LN gop
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Nguyén liéu dau vao chiém gan 65% téng gia vdn hang ban, trong d6, hoat chat
dwoc phdm (API) chiém t&i 86% chi phi nguyén liéu. IMP phu thudc Ién vao
ngudn nguyén liéu nhap khau, véi 90% nguyén liéu dau vao dwoc nhap tir chau
Au, Trung Quéc va An Do. Diéu nay khién cdng ty chiu rdi ro ty gia héi doai, dac
biét 1a bién déng cla cap ty gia USD/VND. Néu déng USD tang gia so véi VND,
chi phi nguyén liéu dau vao sé tang cao, cé thé lam gidm bién lgi nhuan gop
cla cong ty.

Hinh 50: C4u truc vén cua IMP (2023)

9.2%

14,0%
7.0% V
5,0% 64,8%
» Nguyén lidu =Khéu hao =Thuéngoai =Lwong =Khac

Ngudn: IMP, VNDIRECT RESEARCH

Bién lgi nhuan gép cta IMP co bién dong nhe, duy tri quanh mirc 39,5%. Bién
loi nhuan dworc cai thién trong nam 2022 khi chudi cung ¢ng dan én dinh sau
dai dich COVID-19, gitp gidm chi phi nhap khau nguyén liéu dau vao. Tuy nhién,
bién lgi nhuan da giam 1,8 diém % svck trong ca nam 2023 va 2024. Trong cung
giai doan, ty gia USD/VND d4 tang lan lwot 4,0% svck trong nam 2023 va 5,2%
svck trong nam 2024.

Hinh 51: Bién LN gop giam trong 2023/24 (ty déng)
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Ngudn: Fiin Pro, VNDIRECT RESEARCH
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Chung t6i da thu thap di liéu gia ctia 18 hoat chat dwoc phdm (API) phé bién
tai khu viec APAC (chd yéu 1a Trung Quéc) va thj tredng chau Au — hai khu vuc
ma IMP nhap khdu API — va nhan thay rang phan 16n gia API da tang. Cu thé,
10/18 API c6 gia tang tai thj trwong APAC, trong khi 11/18 API ghi nhan murc
tang tai thi trudng chau Au. Xu hwéng nay phu hop véi théng tin tir ban I&nh
dao IMP réng gia API trong 9 thang dau nam 2024 da tang 3% so v&i dau nadm.

Hinh 52: Dién bién gia 9T24 cuia 18 loai API phd bién & Chau A Hinh 53: Dién bién gia 9T24 ciia 18 loai API phd bién & Chau Au
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0,0% II-----lII 0,0% ._---..IIII
oo | I I I I oo | I I I I
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-30,0% -30,0%

Ngudn: Chemanalyst, VNDIRECT RESEARCH Nguén: Chemanalyst, VNDIRECT RESEARCH

Gia API gidm cha yéu do tinh trang dw cung, xuét phat tir viéc thanh ly hang ton
kho sau khi mét s6 nha may déng ctra va nhu cau tw nhién suy giam.

Trong khi d8, cac yéu t6 lam gia API tdng bao gébm gian doan san xuét do thoi
tiét cwc doan, bao tri nha may nham tuan tha quy dinh, gian doan chubi logistics
do khiing hoang Bién Dé, cung véi sw gia tdng tw nhién cta nhu cau.

Du cung — cau thij trwdng sé& dan can bang, van ton tai nhirng yéu té khé lwdng
nhw khiing hoang Bién Dé. D& c6 géc nhin than trong, ching t6i gia dinh gia API
cta IMP sé tidng 4%/3% trong nam 2024/2025, sau dé tbc do tang trwdng gia
s& gidm dan trong nhitng nam tiép theo. Diéu nay dwa trén ky vong rang cac
sang kién nham gidm sw phu thudc cta An Do vao API tir Trung Quéc sé gitp
gia tdng ngudn cung API trong twong lai. Theo chuong trinh Khuyén khich Lién
két S&n xuét (PLI), chinh phi An D6 da khéi dong san xuét 35 loai API khac
nhau, truéc day phu thudc téi 90% vao nhap khau ti» Trung Quéc.

Tang ban hang vao chubi nha thuéc

Cac chubi nha thuéc dang mé rong va phat trién trén toan quéc véi strc mua
manh mé&, ngay cang chiém duoc long tin clia ngudi tiéu dung va dan gianh thi
phan tir cac nha thuéc ban I1& nhé 1& nhér thwong hiéu uy tin dwoc xay dwng bai
ban. Truwéc thye té nay, viéc ban hang thong qua chudi nha thubc sé tré thanh
didu kién thiét yéu dé cac nha san xuét duy tri va phat trién trong kénh OTC,
ddng thei tao ra méi trwdng canh tranh gay gat. Dé cé thé vao duoc cac chudi
nay, cac nha cung cép phai dwa ra muc gia hap dan va cac chwong trinh khuyén
mai canh tranh, déng nghia v&i viéc phai hy sinh bién loi nhuan dé duy tri va
tang trwdng doanh thu.
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Chung t6i dw bao doanh thu thuan cla IMP sé tang 16,5%/14,5% svck trong
ndm 2025/26. Kénh ETC sé tiép tuc 1a dong luc tang trwdng chinh cho doanh
thu cGa IMP trong giai doan 2025/26, mac du véi tc do tang trwdng cham hon
(+29,6%/+20,8% svck) so v&i nam 2024 do mirc co s& cao cla nam trwdc.
Ngoai ra, chung t6i ky vong kénh OTC sé ghi nhan mdc tang nhe (+6,6%/+6,1%
svck trong nam 2025/26) khi viéc mé& rong cta IMP vao chudi nha thubc va thi
trwdng mién Béc dan dwoc phdn anh vao doanh thu.

Hinh 54: Dw phéng doanh thu
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Ngudn: VNDIRECT RESEARCH

Chung t6i tin rAng bién lgi nhuan gép (GM) sé gidm trong nam 2025/26 do tac
dong két hop cua viéc ty trong doanh thu tlr chubi nha thubc tang cao va gia
API tang. Tuy nhién, déng gép clia IMP4 vao doanh thu ngay tir dau nam sé
gilip gidm bét tac déng cuia chi phi khdu hao. Ching t6i dw bao mirc gidm lan
lwot & -0,7 diém %/-0,2 diém % trong nam 2025/26.

V& loi nhuan rong, chung t6i ky vong lgi nhuan rong sé tang 12,5%/14,4% svck

trong ndm 2025/2026, tuy nhién bién loi nhuan rong sé gidm 0,8 diém %/0, 1
diém % svck do bién lgi nhuan gop thap hon.
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Dinh gia: Chang téi khuyén nghij nam giiv vé&i gia muc tiéu 51.300 dong

Chung toi két hop ba phwong phap dinh gia: DCF, P/E va EV/EBITDA véi ty
trong lan lwot la 50%/25%/25%, dé dwa ra mrc gia muc tiéu 1a 51.300 VND,
dwa trén cac gia dinh sau:

Hinh 56: PBinh gia DCF

Chung t6i st dung lai suat phi rii ro 3,0% (Ioi suét trai phiéu chinh pha
Viét Nam ky han 10 ndm tinh dén ngay 31/12/2024).

Chung t6i &p dung phan bu rii ro thij trwéng 8,35% (dwa trén bao céo
cap nhat ctia Damodaran vé phan bu rdi ro thj trwdng ngay 01/01/2025).
Chung t6i tin rang IMP xtng dang véi ty 1& tang trwéng dai han 3%, do
cac yéu td nhan khau hoc va kinh té cho thay nhu cau dwoc phadm sé
tiép tuc tdng manh, dac biét trong béi cadnh Chinh phud dang thac day sw
phét trién cua thj trwong nodi dia. Bén canh dd, IMP s& hivu loi thé canh
tranh, khi dan dau kénh ETC véi danh muc thudc generic chét lwong
cao nam trong danh muc han ché nhap khau.

Vi nhirng ly do twong tw, IMP xtrng dang v&i mire P/E muc tiéu 1a 23,2x
va EV/EBITDA la 14,3x, cao hon murc trung binh 5 nam qua va tiém cén
v&i cac hé sb hién tai.

Hinh 55: Gia muc tiéu

Phworng phap dinh gia Gia tri hop Ty trong (%) Péng gop (ddng)
Iy (déng)

DCF 49210 50% 24 605

PIE 54.356 25% 13.588

EVIEBITDA 52377 25% 13.094

Gia tri hop I 51.288

Gia muc tigu (1am tron)

51.500

Ngudn: VNDIRECT RESEARCH

Hinh 57: Binh gia P/E & EV/EBITDA

Pinh gia DCF Dinh gia PIE 2025
Gia tri hién tai ndm cudi mé hinh (tj déng) 6.429 EPS nam 2025 (déng) 2343

Gia fri hién tai ctia dong tién ty do (ty déng) 7.500 P/E muc tiéu 23 2x
Cdng: T|érj1 vé? cac khoan dau tw ngén han (ty dong) 183 Gié tri hop Iy 54.356

Trir: Mo (ty dong) 104

Tri¥: Lo ich cd dong thiéu sé (ty déng) -

Gid fri VCSH (ty déng) 7.579 Binh gié EVIEBITDA FY25E
56 lwgng cd phiéu dang Iru hanh (triéu cp) 154 EBITDA (tj déng) 564
Gia tr c phiéu (dong) 49.210 EV/EBITDA myc tiéu 14,3x
Muc tiéu P/E nam 2025 21x Giatri hop Iy 52.377

Ngudn: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH
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Hinh 58: Pinh gia DCF — Tém tat dong tién tw do
FCFF (ty déng) 2025 2026 2027 2028 2029
LM sau thué 361 413 505 626 766
Cang: khau hao 109 113 117 121 124
Trir: CAPEX 67 67 67 67 67
Cong: LA vay*(1-thué) 3 2 2 1 0
Trir: Thay dbi von lru ddng 200 201 344 316 307
FCFF 116 260 213 366 427
Yéu to théi gian 1 2 3 4 5
Hé s6 chiét khau 93% 86% 80% T4% 69%
Gia tri hién tai cia FCFF 108 225 170 272 205
Tdng gia tri hién tai cda FCFF 1.071
Gia tri nam cudi 9454
Gia tri hién tai cda dong tién cudi 6.429
Gia tri doanh nghiép 7.500
Tién & tirong duong tiégn 183
Moy - 104
Gia tri VCSH 7.579
S0 lrgng cp dang Ieu hanh 154.008.962
Gialcp (ddng) 49.210
Ngudn: VNDIRECT RESEARCH
Hinh 59: Chi phi VCSH Hinh 60: WACC va ty lé tang trwé'ng dai han
L&i suét phi rai ro 3,0% Gia tri VCSH 21501
Phan b VCSH 8,4% No 104,2
Beta 0,5 Chi phi ng 5,5%
Chi phi VCSH 7,8% Thué 20%
WACC 7,6%
Ty 1& tang trréng vinh vién 3,0%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 61: EV/IEBITDA lich sir ké tir 2020

Hinh 62: P/E lich sir ké tir 2020
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02/01/2021 02/01/2022 02/01/2023 02/01/2024 02/01/202!

EV/EBITDA lich st Trung binh == == +1 d6 lsch chuén -1d6 Ich chuén Muc tigu

Nguén: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH
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Hinh 63: Phan tich d6 nhay cua dinh gia DCF

Chi phi VCSH
Co s

7.4% 7,6% 7,8% 8,0% 8,2%

3.4% 58.886 55.973 53.323 50.902 48.683

3,2% 56.264 53.604 51.174 48.945 46.894

Co s

3,0% 53.888 51.448 49.210 47.150 45248

2,8% 51.724 49.477 47.409 45.498 43.727

Ty |é tang trwéng dai han

2,6% 49.747 47.669 45.750 43.972 42.319

Ngudn: VNDIRECT RESEARCH

DPong lwc tang gia bao gébm: 1) Viéc khéi cong xay dwng nha may méi dat
chuan EU-GMP va 2) Viéc mé réng danh muc san phém thuéc danh muc han
ché nhap khau.

Rui ro giam gia bao gdm sy gia tdng manh cla gia APl va sy cham tré trong
qua trinh dang ky hoac gia han chirng nhan EU-GMP.

Hinh 64: So sanh cac doanh nghiép cung nganh

Cong ty Micp Thigiavéon Doanh thu thuan svck LN réng svck Nog/VCSH ROE PIE trwot P/IB EVIEBITDA

Triéu USD Triéu USD %% Triéu USD %% % % X X X
Dwroc Hau Giang DHG 520,9 1931 -2,6% 308 -259% 262% 179% 16,9 28 16,1
Dwoc Binh Binh DBED 2230 68,3 4.6% 109  23% 29% 179% 205 37 15,2
Dwoc Ha Tay DHT 280,5 825 4 4% 28 -156% 39,1% 6,4% 989 6,7 76,3
Vinapharm DVN 246 4 2183 11% 171 252% 356% 141% 14,4 1,9 34
Dwoc Cteu Long DCL 70,2 8,7 142% 21 -132% 50,6% 4.3% 33,1 1,2 248
Traphaco TRA 124 5 92 4 1,6% 94 -92% 11,8% 148% 13,2 25 81
Trung binh 1227 3,9% 127  66,6% 27 7% 126% 36,8 33 286
Imexpharm IMP 7531,0 2205 10,6% 320,9 -11,0% 48% 129% 235 36 15,8

Ngudn: VNDIRECT RESEARCH
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Phu luc 1 — Nhirng thay déi chinh cta luat Bao Hiém Y Té va luat

PAau Thau

Hinh 65: Nhivng thay dbi chinh trong luat Bao Hiém Y Té

Phén loai

Phén Inai thufic dwvoc bdo hidm y
t& chitrd theo cdp bénh vién.

Pham vi bdo hiém cho ngwdi tham
gia bao hiémy t&.

Tiép cén dich vu vy t& ngodi co sé
déng ky ban JAu.

Pham vi cic ddi trong dwoc nha
nwire, bio hiém x3 hii hodc ngwi
=¥ dung lao dong chi trd toan b
hedc mot phdn bdo hiém y té.

Trwdee

Danh muc thubc dwoc bdo hiém v t& chitrd
dwre phin logi theo cép bénh vién (Chim sdc
ban diu, Chidm sdc co ban, Chim soc
chuyén sdu).

1. Chi 4p dung cho cac 14n kham trec tiép tai
bénh vién;

2. Thudc, hba chét, thiét bi y t& va dich vu y
1.

1. BE dwoc bdo hiém chi trd toan bd khi
chuyén I&n bénh vién tuyén cao hon (vidu: tir
tuyén co ban Ién tuyén chuyén khoa) 3é didu
tri, cin co hd so chuyén vién va sy chip
thudn tir bénh vién hién tai

2. Kham ngoai tri khdng dwoc bio hiém chi
tra khi digu tri tai bénh vién tuyén tinh & tinh
khéc vivi noi ddng kv bdo higm.

3. Khéng co quy dinh cu thé v& trudng hop
cAp ciru.

1. Nhifng ca nhdn dwoc ngwdi s dung lao
déng chitrd mat phan bao hiémy té:

- Ludt y&u cdu hop ddng lao déng cb théi han
trén 3 thang.

- Khéng cb quy dinh v& ngwivi lao ding nwdc
ngoai.

- Nhifng ca nhédn dyoc ngdn sach nha nwéc
chitra bao hiém y t&

2. Nowdi tir 80 tudi tri 18n dang hwéng troe
cAp tudi gia hing thang.

Quy dinh nay s& bi logi bé khdi ludt bae hiémy
t€ siva @bi

1. BA sung kham va tw vn y t& tree tuyén
2. B sung mau, ché phdm mau va khiy t&

1. B&nh nhan mic bénh hiém odp, nouy hiém
dén tinh mang hedc finh trang phive tap co thé
fim kiém diéu tri tai bAt ky co si v t€ nac phi
hep vii nhu ciu ciia ho.

2. Ti¥ ngay 1/7/2026, bao hiémy té s& chitrd
509 chi phi didu tri.

3. 100% chi phi kham bénh s& dwec bao hiém
v té chitrd, cén chi phi diu tri & dwoc bdo
hiém y té thanh todn theo ty 1§ quy dinh tai
Khodn 1, Didu 22.

1. Nhifng c& nhén dwge ngwdi si dung lao
dang chitrd mat phin bdo hidmy té

- Théi han hep ddng véu cdu chicén 1 thana.
- Quy dinh méi v& ngwdi lac d6ng nuwée ngoai
Ngwi¥i nwwérc ngodi lam viéc tai Viét Nam theo
hep ding lac déng xac dinh thii han it nhat
12 thang v&i mot doanh nghiép tai Vigt Nam
dwrc hrdng bao higm y té.

2. Nhifng ca nhin dwec ngdn sach nha nwéc
chitrd bao hifmy té:

- Mgwii tir 75 tudi triv 18n dang hudng tre cdp
tudi gia hing thana.

- Ngwii tir 70 dén 74 tudi thudc hd céin nghéo
ciing dang hwéng tro cép tufi gia hing thana.

Nhin xét

Trwirc ddy, bénh nhan s& dung bio hiém y té tai céc co
s& chdm soc ban ddu khéng dvoc cdp cing loai thubc
nhu tai cac co & chdm soc chuyén s4u. Do 4o, bénh
nhén cd ®u hwéng dén cac bénh vién chuyén khoa véi
k¥ vong dwoe i dung cac san phdm chét lweng cao
hen, ddn 9én nhu cdu do va tinh trang qua tai tai cac
bénh vién nay. Ching tai ki vong ludt sia ddi co thé
gidm bdt tinh trang nay.

Bidu nay =& cdi thién kha ndng tiép cdn dich vu v té cho
nhiing nowéi sdng & ving sdu, ving xa va nhing nowdi
gdp khé khan trong viéc di chuyén. Noodi ra, vi mau, ché
phdm méau va khi v t& duoc siv dung thwing xuyén trong
didu tri tai b&nh vién, viéc dwa ching véo danh muc bao
hiém s& giam dang ké chi phi tw chi trd cia bénh nhin.
Nhing thay dbi nay s& giip ting t¥ 1& bao phi béo hiémy
té trong dén s4.

Vige didu tri kip thivi va higu qua, cling véi mikc chitra
bao hiém tang I&n, s& khuyén khich ngwdi ddn tham gia
cac chuong trinh bao hiém v t& va tifp cén dich vu chdm
séc sivc khde tit hon tai cdc bénh vién.

Nhiing thay d8i nay cho thy s thic diy manh mé cia
Chinh phii trong viéc mi ring bao hiém y t€, qua @6 cai
thién kha nang tiép cin dich vu chim sdc sic khie va
c6 thé 1am gia ting nhu ciu dwoc phdm trong kénh ETC.

Ngudn: VNDIRECT RESEARCH

32


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

Hinh 66: Nhitng thay déi chinh trong luat Dau Thau
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Trwée

Céc bénh vién chi chon mét nguai théng théu
duy nhat.

Nha thau chi cé thé tham gia dau thdu néu ho
6 kha nang cung cap toan bé géi thau.

Néu mét bénh vién hét thudc, ho phai chér qua
trinh d4u thdu hoan tt trwérc khi cé thé nhan
thém.

Khéng cé tiy chon mua bé sung.

Khi ¢6 cac mirc gia chao thdu khac nhau, mirc
trung binh s& dwrgre chon lam gia cia gi thau.

Phurong thire déu thau 1a 'mdt giai doan - hai tdi
ho so' (Phu luc 2).

Sau

Céc bénh vién c6 thé chon nhidéu nguei thing thau.

Nha théu cé thé chao thau theo sd lwong phit hop
véri khé nang cung rng cla ho.

Khi qua trinh ddu thau tap trung bi tri hodn hodc
khéng hoan tit, cac bénh vién dwroe phép mua sam
riéng I& vé&i hop ddng khong qua 12 thang. Quf Bio
hiém Y t& sé& hoan tra cac khoan mua sam nay theo
gia hop déng.

Ap dung tiy chon mua bd sung, céc bénh vién cé
thé mua thém tdi da 30% so véi hop ddng d4 mua
truedre do.

P4 bd sung thém cac quy dinh vé trirdng hop céc

bénh vién duoc phép tryc tiép trao hop ddng, bé
qua quy trinh dau thau khi can thiet.

Mcrc gia cao nhét cé thé dwoc chon.

Phurong thire dau thau duoc rit gon thanh 'mot giai
doan - mét thi hd so' (Phu luc 2).

Nhan xét

Diéu nay cé nghia la néu nha thau xép hang nhat khéng thé cung cép,
don vi mua sam cé thé ngay lap tirc ky hop ddng véi nha thau xép
hang tiép theo, ngan chan sir gian doan trong viéc cung (ng thuéc khi
nha thau chinh khéng thé cung cép.

$€ c6 nhiéu nha thau du diéu kién tham gia déu thau hon. Diéu nay s&
gidp cac bénh vién nhanh chdéng nhan dd thudc dé diéu tri va tao thém
co hdi cho cac nha cung cap hodc nha san xuat ban san pham cia ho.

Diéu nay gitp giai quyét nhu cau cap bach vé thudc @é kip thi didu tri
cho bénh nhan.

Quy dinh nay giup cac bénh vién la chon hang héa chét lrong cao,
phi1 hop vé&i nhu cau cy thé va kha nang tai chinh clia ho.

M6t quy trinh tinh gon sé& gidp tiét kiém nhiéu thés gian hon.

Ngudn: VNDIRECT RESEARCH
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Phu luc 2 — Phwong thirc dau thau “mét giai doan-moét tai hé so”

o6t giai doan-mét tdi hé so” tiét kiem thoi gian hon

Giai doan 5: Nép, danh gia, phé duyét va cong bo két qua lua chon nha thau

Giai doan 6: Hoan tat va ky hop déng

Giai doan 4: Dam phan hop dong

Mot giai doan, mét tdi ho so

Giai doan 1: chuan bij
4 soat va phé duyét hd so méi thau

Giai doan 2
hat hanh thu méi thau (ITT)
Phat hanh, sira déi, lam rd hé so mai thau
, tiép nhan, quan ly, sira dai, rut hé so du

Giai doan 3: danh gid ho so du thau
Kiém tra ho so dy vé tinh day du va tuan tha
Banh gia chi tiét ho so dy thau
Xep hang céc nha thau

Md hé so dé xuat ta
Xdac minh va dénh g
Thuye hién dénh gia chi tiét ho so tai chinh va xép hang céc nha thau (néu cé nhieu hon
mat nha thau)

Giai doan 5: Pam phan hop déng

M&t giai doan hai tui ho so

Giai doan 1:
Chuén bi, ra soat va phé duyét hé so mi

Giai doan 2

hét hanh thu mai thau (ITT)
Phét hanh, sira d6i, lam ré hd so méi thau
Chuan

ép nhan, quan ly, sira déi, rat ho so du thau

Giai doan 3: Danh gia ho so ki thuat

Kiém tra hd so dy thau k¥ thudt vé tinh day du va tuén tha
Danh gié chi tiét hd so du thau ky thudt
Nép, danh gia va phé duyét danh sach nha thau dap (mg yéu cau ky thuat

Giai doan 4: Bénh gia ho so tai chinh
hinh elia cac nha thau dap img yéu cau ky thuat
inh hop 18 cla hé so tai chinh

Giai doan 6: N&p, danh gid, phé duyét va céng b k&t qua lua chon nha thau

Giai doan 7: Hoan tat va ky hop dong
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Phu luc 3 — Phan loai thudc generic

Hinh 68: Phan loai thubc generic

Nhom

Nhom

Nhom

Nhom

Nhém

Yéu cau phan loai

Thudc Generic Mhém 1 13 nhiing thude d4p (ng it nhat mét trong cic tiéu chi sau:

1. San xudt hoan toan trén day chuyén dat chudn EU-GMP hodc twong duwong

- DAy chuyén san xudt thudc tudn thi tiéu chudn EU-GMP hodctiéu chudn twong dweng cla
mét quic gia thudc danh sach SRA hodc EMA.

- Buere Cuc Quan I Duec Viét Nam (DAV) céng nhan dat chudn EU-GMP hodc tiéu chudn
twong dureng.

- Thudic dwec B Y té (MOH) cdng nhan 13 thudc cé bang sdng ché hodc san phdm sinh hoc
tham chiéu, ngoai trir;

2. Thudc gbc ban d4u (original drugs) hodc san phdm sinh hoc tham chiéu ndm trong danh
mucthudc dam phan gid do BA Y t& ban hanh, d3 cd két qua dam phan.

- Thudic san xuit hoan toan tai Viét Nam va ddp Gng di cic didu kién sau:

3. DAy chuy&n san xuit dattiéu chudn EU-GMP hodc twong duong do DAV céng nhan.
-Burec co quan quan I dwec clia mét qudc gia thudec SRA hodc EMA cip phép Iuu hanh.

- Thudc Iru hanh tai Viét Nam va thudc duoc cip phép béi SRA hodc EMA phai cé cong thire,
quy trinh san xudt, tiu chudin chat lweng, phirong phap kiém nghiém giéna nhau.

- Duoc chat va ta dwec phai cd tiéu chudn chat lveng, co sé san xudt, dia diém san xudt
gidng nhau, theo quy dinh tai Khoan 8, Bidu 50 cia Théng tw 06/2023TT-BYT.

Gdi thau nay bao gdm cdc thude ddp Gng mét trong hai tidu chi sau:

1. Burgrc san xuit hoan toan trén diy chuyén dat chuidn EU-GMP hodc twong dwong, va di
duwre Cuc Quan Ij Duoc Vit Nam (DAV) ching nhin dat tiéu chudn EU-GMP hodc treng
dureng.

2. Buec san xudt hoan toan trén diy chuyén duec phim tai mét quic gia 13 thanh vién cla ca

PIC/s va ICH, duec co quan cd thidm quyén cia quéc gia d6 ching nhin dattidu chudn PIC/s-

GMP, va dworc DAV céng nhan dat chuin PIC/s-GMP.

Mhém 3 bao gdm cac thudc dwec cdp gidy dang ki Ivu hanh hodc gidy phép nhip khiu dé
Iru hanh tai Viét Nam va duec Cuc Quan If Dugc Vit Nam (DAV) cing b of bang ching
twong dureng sinh hoc.

Mhém 4 bao gdm cac thudc dwec s3n xut hoan toan trén diy chuyén tai Viét Nam va duoc
Cuc Quan If Dwec Viét Nam (DAV) cdng bd dp (ng cic nguyén tic va tidu chuin GMP.

Nhém 5 bao gdm cdc thudc duoc cp gidly ding ki lwu hanh hodc gidy phép nhip khiu dé
Itru hanh tai Viét Nam.

San pham chinh Poi thi canh tranh

Thude didu tri Ung ther, Tim mach, Tidu
dwirng, B4t quy, Phé quan, Than kinh,
Khang sinhva Co xwrong khivp.

Cac nha san xudt chau Au
nhuw Phap va Birc.

Stellapharm,  Savipharm,
Tenamyd, DHG va cac nha
san xuit chiu A khac (Han
Quac, An B4).

Thubc khéng sinh, Ung thur, Tim mach,
Huyét dp va Cor xwromg khép.

Pymapharco, Me Di Sun,

Thudc khang sinh, Tiéu dwng, Thin kinh  Pharbaco, Danapha,

va Huyét p. Stellapharm, DHG  va
Bidiphar.

Thuoc giam dau, Giam dau - Ha sot, Chong Bidiphar, Danapha v

viém (NSAIDs), Ha s6t, TAm than, Tiéu héa

va Nh3n khoa. Fresenius Kabi.

Céc nha san xudt nucc
ngodi, chi yéu tir chiu A,
nhuw Trung Quéc va An Ba.

Vacxin

Ngudn: VNDIRECT RESEARCH
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Phu luc 4 — Quy trinh dau thau

Hinh 69: P4au thau trwc tiép (bén trai) va dau thau tap trung (bén phai)

5/3/2025

1. Chuan bi lya chon nha thau
Co s0'y t& chuan bj ban tém tat géi thau va dua ra cac yéu cau.

2. T6 chirc lya chon nha thau
Co sd y t&€ phat hanh hé so mai thau cho céc nha thau, sau d6 cac nha
thau chuan bj va nop hé so du thau.

3. Panh gia va dam phan
Day la giai doan danh gia ho so du thau, 1am r6 théng tin va dam phan
hop dong.

1. Xay dung danh muc

thuéc mua sam tap trung

4. Chuan bj va phat hanh

ho so mai thau

2. Téng hgp nhu cau sir
dung thuéc

3. Lap va phé duyét k&
hoach Iua chon nha thau

5.T6 chiic Iya chon nha
thau

4. Trinh duyét, tham dinh, phé duyét va cong bé két qua lua chon nha

5. Hoan tat va ky két hop dong

8. Thuc hién va giam sat
hop déng

6. Tham dinh, phé duyét
va cong bé ket qua lua
chon nha thau

7. Ky két thoa thuan
khung va hop déng
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Phu luc 5 - M&A bao hiéu nhidu co héi

Trong hai nam qua, thi treong dwoc phdm va y té da tré nén soéi dong véi hang
loat thwong vu M&A dwoc cdng bd. Hau hét cac nha dau tw mua lai la cac quy
dau tw nwdc ngoai dén tr My va Singapore, ngoai trlr Tam Tri Healthcare, hé
thdng bénh vién dwoc hau thuan béi VinaCapital, d& mua lai Bénh vién Da khoa
Quang Nam va Bénh vién Da khoa Van Phuc Tan Quy tai TP.HCM.

Thwong vu dang chd y nhéat 1a Thomson Medical mua lai Bénh vién FV, vi day
la giao dich M&A I&én nhét trong linh vuc y té Dong Nam A ké tr nam 2020, véi

téng gia tri 1én t&i 381,4 triéu USD.

Hinh 70: Nhirng thwong vu M&A néi bat trong 2023-2024

Muc tiéu Ngwéi mua dén tir Gia tri thwong vu (TrUsD)
Chudi nha thudc Trung Son Dongwha Pharm Han Québc 30

Bénh vién FV Thomson Medical Singapore 3814

Bé&nh vién Hoan My Raffles Medical Singapore Khong tiét 16

Bénh vién qudc t& Phurrong Chau CVC Capital M 116

Bénh vién da khoa Xuyén A Warburg Pincus Anh Khong tiét 16

Bénh vién Mat Sai Gon KKR Anh Khong tiét 16

Bénh vién qudc té& M Raffles Medical Singapore 46

Bénh vién da khoa Quang Nam Tam Tri Healthcare Viét Nam Khong tiét 16

Bé&nh vién Van Phic Tan Quy Sai Gon Tam Tri Healthcare Viét Nam Khong tiét 16

Ngudn: VNDIRECT RESEARCH

Théng ké trong nhi*ng ndm gan day cho thdy ngudi Viét Nam chi khoadng 2 ty

USD méi nam dé ra nwéc ngoai kham chiva bénh.
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Hién nay, Viét Nam c6 dan sé hon 100 triéu nguoi va ndm trong top 10 qudc
gia c6 toc do gia héa nhanh nhét thé gi¢i. Ngoai ra, Viét Nam ciing l1a mét trong
nhirng quéc gia cé tang I6p trung lwu phat trién nhanh nhat, ting t» 13% trong
giai doan 2022-2023 1&n du kién 26% vao ndm 2026. V&i nhivng dac diém nay,
BO Y té& dw bao chi phi kham chira bénh cia ngudi Viét Nam & nwéc ngoai sé
tang 1én khoang 3-4 ty USD trong nhirng nam t&i.

Cac khoan dau tw tir quy y té va tap doan nwéc ngoai sé gép phan phat trién hé
thdng y té trong nwédc. Cac co s y té tw nhan trong nuwédc sé hudng loi tir ndng
lwe tai chinh manh, cong nghé tién tién va kinh nghiém sau réng cla cac cb
déng 1én nay. Biéu nay phiu hop véi ké hoach ciia Bd Y t& nham xay dwng dich
vu y té chat lwong cao cho ngwdi nwéc ngoai va bénh nhan trong nwéc cé thu
nhap cao, huéng téi muc tiéu dwa Viét Nam tré thanh trung tam y té ciia ASEAN
va thu hut lai dong tién chi tiéu y té cta nguoi Viét ra nwdc ngoai.

Vi chi phi dwgc phdm thwdng chiém khoang 27,2% téng chi tiéu y t&, nén viéc
thu hut lai chi tiéu y té tr nwéc ngoai sé co tac dong tich cwec dén nganh dwoc
ph&m, vé&i tidm nang ting trwdng tir 500 triéu USD dén 1 ty USD.
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Bao cao KQ HDKD

Ty déng 2020A 2021A 2022A 2023A 2024 2025 2026
Doanh thu thudn 1369 1267 1644 1094 2205 2621 3005
Chi phi hang ban 822 779 946 1184 1350 1622 1865
LN gop 547 488 697 811 856 999 1140
Chi phi QLDN 71 73 132 120 128 151 172
Chi phi ban hang 213 181 269 310 312 385 439
LN hoat dong 263 234 297 381 415 463 529
EBITDA 316 294 357 464 521 572 642
Khiu hao 53 60 60 83 106 109 113
EBITDA 263 234 297 381 415 463 529
Doanh thu tai chinh 10 18 24 25 13 15 16
Chi phi tai chinh 20 18 29 31 25 27 29
Doanh thu khac 3 4 1 3 1 1 1
LN trwére thué 255 239 291 377 404 451 516
Thué 46 50 68 78 83 a0 103
LN rong 210 189 224 300 321 361 413
LN rang sau diéu chinh 210 189 224 300 321 361 413
Bang can dbi ké toan

Ty déng 2020A 2021A 2022A 2023A 2024 2025 2026
Tién va trong duwrong tién 85 271 179 106 162 272 513
Béu tw ngén han 64 112 211 03 142 142 142
Phai thu 398 295 271 297 384 406 492
Hang tén kho 424 492 436 699 705 067 054
Tai san ngan han khac 11 5 7 12 17 23 24
Téng tai san ngan han 982 1176 1104 1207 1410 1809 2124
Téi san cé dinh 503 510 489 936 859 853 806
Cac khoan dau tw cé dinh 574 570 652 119 111 111 111
Ti 5an dai han khac 37 38 33 131 126 76 68
Téng tai san ngan han 2096 2295 2277 2393 2505 2850 3109
Ne ngan han 131 172 95 49 86 66 46
Phai tra 202 220 269 224 195 299 282
No ngan han khac 14 17 18 35 40 40 40
Téng ne ngan han 347 409 382 308 322 406 368
Téng ng dai han 0 92 0 0 0 0 0
No' khac 19 0 0 0 0 0 0
Vén cd phan 1625 1697 1630 1644 1862 1888 1916
LN gitr lai 205 197 265 440 321 556 825
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Bao cao Iwu chuyén tién té

Ty dong 2020A 2021A 20224 2023A 2024 2025 2026
LN trwée thué 255 239 291 377 404 451 516
Khéu hao 53 60 60 83 106 109 113
Thué 41 -45 60 -84 T1 08 -103
Diéu chinh khac 0 -23 8 -19 4 1 -1
Thay @i vén Ieu dong 235 41 35 -481 292 -290 201
Tién tir hoat déng kinh doanh 73 235 379 -40 214 271 417
Capex 90 -53 -99 64 95 67 67
Thu tie thanh Iy tai san 5 0 1 3 5 0 0
Khac 52 -39 -101 140 -35 26 26
Thay @i tai san cé dinh khac 0 0 0 0 0 0 0
Tién tir hoat déng diu tuw 136 -83 -199 79 125 -41 41
Phat hanh cd phiéu 30 0 0 0 0 0 0
Mua lai cd phiéu 0 0 0 0 0 0 0
No' vay rong 93 135 172 -46 a7 20 20
Déng tién tir HOTC khac 0 0 0 0 0 0 0
Cé tirc -49 -100 -100 67 70 -100 -116
Tién tir hoat déng tai chinh 74 34 272 112 33 -120 136
Tién dau ki 75 85 271 179 106 162 272
Tién trong Ki 10 186 -92 73 56 110 241
Tién cudi ki 85 272 179 108 162 272 513
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Chi sé tai chinh
Chi s0 dinh gia 2020A 2021A 20227  2023A 2024 2025 2026
EPS (ddng) 1.362 1.228 1.451 1.945 2.083 2343 2 631
PIE 35,3 39,1 33,1 247 23,0 20,5 17.9
PEG 1 nam 1,2 (4,0} 18 07 3.2 1,6 1,2
EVIEBIT 6,8 7.3 B,1 5.3 5,2 49 44
EVIEBITDA 57 5.9 5,1 44 4.1 4.0 3.6
Gid/doanh thu 5.4 5.8 4,5 37 34 28 25
Gi4IGTSS 43 41 30 35 34 3.0 27
Cd tirc 0,7% 1,4% 1,4% 0,9% 0,9% 1,7% 1,.7%
Ty 1é chitra 236%  529%  447% 22%  218%  341%  298%
Chi s0 phat trién
Doanh thu thudn -2 4% 75% 298% 213% 106%  189%  14,6%
LM gép 36% -108%  429%  16.2% 56%  168%  140%
LM réng 20 1% -908%  182%  34.0% 71%  125%  144%
EPS 20 1% -98%  182%  34.0% 7%  125%  144%
Chi s sinh Iéi
Bi&n gip 300%  385%  424%  406%  388%  381%  37.9%
Bién EBITDA 220%  241%  216%  234%  2323%  215%  210%
Bién hoat déng 19.0%  193%  180%  192%  185% 174%  173%
Bi&n LN réng 153%  149%  136%  150%  146%  138%  137%
ROAA 10,6% 8,6% 98%  128% 131%  135%  139%
ROAE 127%  107%  121%  1571%  150%  156%  159%
Chi sd don bay
T7 & bao ph 13i vay (EBIT/LSi va 482 445 77.8 63,5 1004 108,7 168,2
EBITDA / (L3i vay + Cap Ex) 3.3 5,2 34 6,7 5,2 8.0 9,1
Mo vay / Von 7.0%  12,8% 4.8% 2 3% 3,8% 2 6% 1,7%
Mo vay / VCSH 76%  147% 5.0% 2 4% 3,9% 2 7% 17%
Mo vay rang / VCSH 2 6% -0,4% -4 A% -2 7% -3,5% -84%  -17.0%
Chi s0 thanh khoan
Vang quay tdng tai san 0,1 01 0,1 0,1 0,1 0,1 0,1
Vang quay khodn phai thu 18,0 14,2 21,0 27,0 20,5 21,2 21,8
S0 ngay phai thu 20,3 257 17.4 13,5 17,8 17,2 16,7
Vang quay khodn phai tra 10,9 10,2 10,6 15,1 18,3 15,1 15,1
54 ngay phai tra 334 35,7 34,4 24,1 20,0 24,2 24,2
Vang quay hang ton kho 2.1 1,7 20 21 1,9 1,9 1,9
54 ngay hang tn kho 171,89 214,83 178,90 175,1 189,9 188,2 1883,0
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Bao cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao cao duoc céng bd clia cdng ty, théng tin duoc cong
bb réng rai khac va cac thong tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day dd cua
nhirng théng tin nay.

Quan diém, dw phong va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao cao nay chi nham muc dich cung cép thong tin cho cac nha dau tw clia Céng ty C& phan Chirng khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xeét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé& bat ct két qua nao phat sinh tir viéc st dung ndi dung clia bao cao dudi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi str dung khong duoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thi Phwong Diéu — Chuyén vién phan tich
Email: dieu.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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