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Chi sb tai chinh

Tang trwéng bén vibng véi sw hé trer chién lwoc ctia STADA
Cap nhat KQKD Q2/2020: Do gian cach xa héi vao thang 4 va thang 5 lam tri
ho&n hoat déng kham chira bénh tai cac co s& y té. Viéc nay da lam sut giam
doanh thu thubc d4u thau kénh diéu tri (kénh ETC) cla nhiéu doanh nghiép
dwoc, trong d6 c6 PME. Két qua kinh doanh Quy 2 kém lac quan ctia PME da
anh hudng dén két qua Ity ké 6M2020. Trong Quy 2/2020, doanh thu thuan
gidm 23.4% YoY con 356 ty dong, va LNST dat 65 ty déng (-19.3% YoY). Ly
ké 6M2020, doanh thu thuan gidm 4.5% YoY con 835 ty dong, hoan thanh
41.1% muc tiéu doanh thu ké hoach nam 2020, va LNST giam 6.4% YoY con
140 ty déng.

DPiém nhan dau tw: Péng lwe tdng trrong dai han nhoswhé trorvé khoa
hoc ky thut cda déi tac chién Iwoc - STADA. Hang duwoc STADA clia Blrc
hién dang s& hiru 62% cbd phléu PME thong qua cong ty con STADA Service
Holding B.V. va 10% cbd ph|eu PME thong qua Quy DP4u tv Well Light. Hop tac
chién lwoc véi STADA sé& mé ra nhiéu co hdi cho PME nang cao trinh dé khoa
hoc ky thuat qua hinh thirc chuyen giao cong nghé, phat trién san xuét, hé tro
ky thuat, tr do, tao dong lwc cai thién chét lwong san pham nang cao nang
lwc canh tranh véi duoc pham trong nwéc va qudc té, gia tang doanh thu
thubc dau thau trong kénh diéu tri thuéc nhém 1, 2. Hon niva, viéc hop tac nay
sé gilp PME tham gia vao chudi cung &ng thubc toan ciu cia STADA, gia
tang doanh thu xuét khau, tao déng lwc tang trwdng bén virng.

Hoan thién chudi cung tkng dwot thong qua nha may STADA Viét Nam,
giup tdng tinh canh tranh trong xuét khdu va dau thau thuéc. Nha may
STADA Viét Nam san xuét thubc vién, thuéc g6i Non Betalactam theo chuan
EU-GMP véi cong suat 1.2 vién/nam/ca. Dy kién viéc xét duyét chuadn EU-
GMP sé hoan thanh trong ndm 2020. Nha may STADA Viét Nam sé& hoan tt
chudi gia tri sdn pham ctia PME, bao gdm 2 dong thuéc Betalactam va Non-
betalactam, trong d6 c6 day du cac dang bao ché nhw vién nang, thudc tiém,
thubc goi va thubc déc tri. PME dat ké hoach sé van hanh tdi wu néng lwc san
xuét clia nha may hwéng dén san xuét 3 ca, ngoai cung &ng thudc cho hé
diéu tri trong nwéc con hwéng dén xuét khau. Viéc nay dwa PME tré thanh
mot trong nhirng doanh nghiép c6 tinh canh tranh cao nhét so véi cac doanh
nghiép niém yét trong xuét khau va dau thau thube.

Nhu céu tdng triréng dwot pham Viét Nam con |én va cdc chinh séch wu
tién thuéc néi trong dau thdu thuéc kénh ETC. BMI (Business Monitor
linternational) dw bao doanh thu thi trudng dwoc pham Viét Nam sé dat 7.7 ty
USD vao ndm 2021 va 16.1 ty USD nam 2026 véi téc dd tdng trudng kép
CAGR khoang 10.6%. Hon nira, Theo thong tw 15/2019/TT-BYT (Théng tw
15), thubc c6 tiéu chudn EU-GMP va WHO-GMP nam trong Danh muc thubc
san xuét trong nwéc dap (ng yéu cau vé diéu tri, gia thudc va kha nang cung
cép thi khdng dwoc phép chao thiu thuéc nhap khau. Do dé, sw chuyén dich
tir thubc ngoai sang thudc ndi sé dién ra nhanh hon.

Dinh gia & khuyén nghi: Chung t6i dw phéng doanh thu nam 2020 ctia PME
tang 5% YoY dat 1,939 ty ddng, hoan thanh 95.4% ké hoach doanh thu nam
2020, va LNST dat 353 ty déng (+9.8% YoY). Bang phwong phap dinh gia
DCF va EV/EBITDA, mic gid hop ly cho c6 phiéu PME khoang 68,000
ddng/co phiéu (-1% so vai gia hién tai). Tl d6 dwa ra khuyén nghi GIT® cb
phiéu nay. Rai ro: (1) Rui ro canh tranh; (2) Rai ro ngudn nguyén liéu; (3) Rai
ro xét duyét chudn EU-GMP cho nha may méi.

Doanh thu thuan (ty VND) 1,309
LNST (ty VND) 184
EPS (VND) 5,680
Tang trwdng EPS (%) -27%
Gia tri s6 sach (VND) 27,116
P/E N/A
P/B N/A
C6 tirc (%) 30%

1,508 1,622 1,675 1,847 1,939
239 286 309 321 353
5,136 4,984 4,084 4,252 4,700
-10% -3% -18% 4% 11%
26,431 24,677 23,803 26,056 28,726
N/A 14.3 17.4 12.7 14.5
N/A 2.9 3.0 2.1 2.4
30% 35% 20% 30% 20%
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boéng Iwe tang trwweng dai han

1) Déng lwc tang trwdng dai han nhe sw hé tro vé khoa hoc ky thuat caa déi tac chién lwoc - STADA
Tap doan Stada da 1a cb dong chién lwoc cla PME tir nam 2008 va hién dang s‘éf hru 62% cb phiéu PME théng qua
cbng ty con STADA Service Holding B.V. va 10% c6 phiéu PME théng qua Qdy Bau tw Well Light. Ky vong viéc hop tac

véi dbi tac chién lwoc sé mang lai tang trwdng dai han bén virng cho PME théng qua:

- Mé hinh kinh doanh phu hop véi doi tdc chién Iwoc tao gid tri cong hwéng cao cho PME.

STADA la tap doan dwoc pham da qudc gia cb tru so tai Tang trwéng doanh thu ciia PME sau 1
DL’P(;. Coéng ty tap trung yéo chién lwoc hai tru cot tgao gom nam hop tac chién lworc

thuoc generic, dwoc pham chuyén biét va thic pham chirc |15 oo Nguén: PHFM téng hop

nang. STADA ban san pham tai khoang 120 quoc gia trén 10.3%

thé gioi. Hang dwoc STADA duwoc ky vong sé la sy hop tac
chién lwoc hoan toan phu hop do mé hinh kinh doanh cta
STADA tap trung vao thubc generics va thuéc twong duwong
sinh hoc va day ciing la nhirng thé manh ctia PME. Hon niva,
ca STADA va PME déu tap trung vao san phém chét lwong
cao va gia ca hop Iy. Do nang luc san xuét cia PME dap | 4.0% 3.2%
&ng dwoc yéu ciu vé san pham cla STADA, sw phu hop

nay sé lam qua trinh hop tac dé dang hon, mau chéng tao

ra gia tri cong hwéng cao hon, va gia ting tinh bén virng clia 0.0%

gia trj tao ra. ' 2018 2019

8.0%

STADA tré thanh ddi tac chién lwoc ctia PME vao ndm 2018. Mét ndm sau hop tac chién lwoc doanh thu cia PME téng
trwdng 10.3% YoY, cao hon mirc trung binh clia cac cong ty dwgc niém yét la 1% YoY trong nam 2019.

- Kinh nghiém day dan trén thj trieong dwoc thé giéi mang dén gia tri gia ting cao cho PME théng qua phét trién
san pham méi

Vao ndm 2019, STADA béo cdo doanh sb ban hang clia Tap doan da ting 12% lén 2.61 ty EUR, bao gdm doanh thu ti
thudc Generics tdng 11% lén 1.53 ty EUR va doanh thu thubc biét dwoc tdng 13% 1én 1.07 ty EUR. Théng qua viéc phat
trién sa&n phadm, STADA d& hoan chinh chudi cung ¢ng va mé hinh hoat ddng chi phi thap, nhe» d6 EBITDA cai thién 24%
lén 625.5 triéu EUR. V&i kinh nghiém tich Iy trén toan cau va tinh hinh kinh doanh kha quan, STADA duwoc ky vong sé
hé tro PME nang cao trinh dd cong nghé san xuét thubc. Sy hd tro nay sé dwoc thwe hién dwéi hinh thire chuyén giao
céng nghé, phat trién san xuét, hd tro' ky thuat trong viéc nang cép cac phwong tién san xuét.

Hon niva, thudc twong dwong sinh hoc 1a thudc twong dwong
vé mat bao ché va c6 hiéu lwc chira bénh duoc coi la twong Tinh hinh trich Quy diu tw phat trién
duong voi thudc tham khao, do do, thuéc twong dwong sixnh qua cac nam

hoc dwoc san xuat trong mét qua trinh phivc tap va dwockiém | Triéu dong Nguén: PME, PHFM téng hop
nghiém chat ché nén hoat dong san xuat thuéc twong dwong
sinh hoc ddi hai chi phi cao va trinh d khoa hoc ky thuat tién | 800 28% 30%
tién. Viéc nang cao trinh dé san xuat sé giup PME thyc hién
chién lwoc phat trién thuéc twong duwong sinh hoc hiéu qua, | 600
nhanh chong va dé dang hon. STADA sé giip PME dat dwoc
céc tiéu chuan chat lwong cao hon dbi v&i hé thdng phwong 400

tién san xuat (muc tiéu cudi cung la dat dworc tiéu chuan quoc 10%
té nhuw FDA-US hodc EU-GMP) ciing nhw san pham thuéc | 200

tiém dwoc cap phép trong twong lai. Bén canh d6, danh muc

20%

san pham clia PME dv kién sé gia tang vé s6 luvong trong 0 0%
twong lai khi STADA du kién chuyén giao thém 12-15 dong 2016 2017 2018 2019
san pham cho nha may STADA Viét Nam. M6t nam sau hop m— QU dAu tw phét trién % Téing trudng

tac chién lwoc, Quy diu tw phat trién cia PME dat 713 ty
ddng, tang 28% YoY, dat mlrc ting truo’ng cao nhét trong 5
nam, cho thay céng tac nghién clru sadn pham va nang cao
trinh d6 khoa hoc ky thuat da dwoc cbng ty tap trung chu
trong.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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- Mé réng thi trirorng xuét khdu, déng gop vao ting truréng dai han

STADA c6 ké hoach duwa PME tham gia vao chudi cung (rng toan ciu cla cong ty. Viéc nay sé giip PME tiép can kénh
phan phéi thubc toan cau ctia STADA dé dang hon, tao ra co hdi tdng trwdng 6n dinh trong twong lai. Hon niva, STADA
cling c6 ké hoach gitip d& PME trong cong tac tiép thi quéc té. Hién tai, PME d& xuat khau qua cac thi trudng nhu Birc,
Hongkong, Phillipines, Malaysia. Sy hop tac nay ky vong sé& nang cao hiéu qua ban hang tai cac thj tredng xuét khau va
gia tang uy tin cia PME trong nganh.

2) Hoan thién chudi cung rng dwoec thdng qua nha may STADA Viét Nam

PME d& c6 cac nha may thudc vién va thudc tiém véi xwdng thudc vién Betalactam va xwéng thudc pha tiém dong khang
sinh Cephalosporin dat chudn EU-GMP. PME la doanh nghiép Viét Nam duy nhat cé xwéng san xuét thuéc Beta-lactam
dwéi dang tiém dang 16ng va dang vién nang mém dat chudn EU-GMP, day 14 loi thé cia PME so véi cac doanh nghiép
duoc niém yét khac.

Duw kién viéc xét duyét chuédn EU-GMP cho nha may STADA
Viét Nam sé hoan tat vao nam 2020. Viéc nay sé hoan thién
chudi gia tri sdn pham ctia PME va dwa PME tré thanh doanh
nghiép duy nhat s& hiru dong thubéc Betalactam va Non-
Betalactam dwéi day di cac dang bao ché nhw vién nang,
thudc tiém, thubc dac tri dat chuan EU-GMP. PME dat ké | 20,000 17,861
hoach trung va dai han sé& van hanh téi wu ndng lwc san xuét
nha may STADA Viét Nam vé&i dong san pham thubc vién,
thudc géi Non-betalactam theo tiéu chudn EU-GMP, hwéng
dén san xuét 3 ca v&i cong suat 1.2 ty vién/nadm/ca san xuat. | 10,000
Hién nay, trong sb cac cong ty dwoc pham niém yét, chi cé

Gia tri trang thau ETC thuéc nhém 1
cuia cac doanh nghiép niém yét trong
6 thang dau nam 2020
Triéu ddng Nguén: PHFM téng hop

PME va IMP c6 cac nha may sén xuét thubc dat chuén EU- 2181

GMP. So v&i IMP, thi PME c6 thé san xuat thuéc dwéi nhieu 448 14 260
dang hon nhuw thudc tiém va viém nang mém. Viéc tap trung 0 —_ L —_
vao phan khuc thi trwdng chuyén biét nay dé tranh sw canh PME TRA OPC DHT PBC

tranh gay gat & cac phan khuc khac, dwgc xem [a mot chién
lwoc tot cia PME.

Ngoai cung &ng thudc cho hé diéu tri trong nwédc PME con huéng dén xuat khdu sang cac nwéc trong hé thdng phan
phdi clia tap doan STADA. Do d6, ching t6i ky vong nha may nay sé giip PME dau thau vao thubc nhém 1 va nhém 2
dé dang hon, tré thanh mét trong nhitng doanh nghiép Viét Nam dan dau vé cdng nghé san xuat va téc do chiém linh
thi treong. Hién nay, cac doanh nghiép san xuét thubc déu tap trung san xuét cac dong thubc thong thwéng va thube gia
ré nhap tir An d6, Trung Quéc, Pakistan dan dén sw canh tranh khdc liét 1an nhau trong thi phan hep. Do d6, viéc nang
cao nang lwc tham gia dau thau thubc nhom 1 va 2 sé giip PME gidm &p lwc canh tranh va gat hai dwoc gia tri gia tang
cao hon.

3) Nhu cau tang trwéng dweec pham Viét Nam con Ién va cac chinh sach wu tién thudc néi trong dau thau
thuoc kénh ETC

Trién vong tich cwc clia nganh dwoc thé gi&i tao ra nhiéu co hdi cho nganh dwoc trong nwéc. Theo IQVIA, thi trudng
duoc phadm toan cau du kién sé vuwot qua murc 1.5 nghin ty USD nam 2023 véi tée do tang trwdng kép hang nam 3% -
6% trong 5 nam t¢i. Cac dong Iwc chinh cla tang trwdng sé tiép tuc 1a Hoa Ky va thj trwéng dwoc phadm méi ndi véi mire
tang trwdng kép hang nadm lan lwot [a 4% - 7% va 5% - 8%. Hon nira, theo BMI (Business Monitor International) dy bao
doanh thu thi trwérng dwoc phdm Viét Nam sé dat 7.7 ty USD vao ndm 2021 va 16.1 ty USD nam 2026 véi tbc do tang
trwdng kép CAGR khoang 10.6%.

Cac chinh sach ctia nha nwéc phat trién kénh ETC sé& mang lai loi ich cho cac doanh nghiép dworc trong nuéc, dic biét
la nhirtng doanh nghiép cé trinh d6 sén xuat cao nhw PME. BO Y té dang hoan thién ndi dung théng tw 09/2019/TT-BYT.
Theo d6, viéc dat tiéu chudn EU-GMP chinh I& mét trong nhirng yéu cau quan trong dbi véi thuéc mudn tham gia dau
thau vao danh muc thuéc st dung tai bénh vién hodc phong kham céng.

Thong tw 15 quy dinh thudc c6 tiéu chuan EU-GMP va WHO-GMP nam trong Danh muc thubc san xuét trong nuwéc dap
tng yéu cau vé diéu tri, gia thubc va kha nang cung cap (kém theo Thong tw 03/2019/TT-BYT) thi khdng dwoc phép
chao thau thudc nhap khau. Trong 6 thang dau ndm 2020, thuéc dau thau vao nhém 1 clia cac doanh nghiép Viét Nam
chi chiém khoang 2.5% tng gia tri trang thdu nhém 1. Do thudc nhém 1 kénh ETC va biét duwoc goc dang bi chi ph0|
hoan toan b&i cac doanh nghiép ngoai, nén thong tw 15 quy dinh viéc dAu thau thubc tai cac co sé y té cong sé gidm
bt canh tranh thudc dau thau vao nhém 1 va nhom 2.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Tinh hinh kinh doanh cua PME trong 6M2020

Tinh hinh kinh doanh ctia PME giai
doan 2016 - 6M2020

Ty ddng Nguén: PME, PHFM téng hop
2.0 50%
1.5

48%
1.0

45%
0.5
0.0 43%

2016 2017 2018 2019 6M2020

mmmm Doanh thu e 9 Bién I&i gop

Co cau doanh thu theo kénh phan phoi
. Ngubn: PME, PHFM téng hop
Ty dong
2,000
1,500
1,000
2016 2017 2018 2019 6M2020
mKénh ETC mKénh OTC

Gia tri tring thau ETC cuia cac doanh
nghiép dwec niém yét 6M2020
Ngubn: PHFM tong hop
Ty doéng

600 gqq
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400 339

300 252 731

200 104
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IMP PME DBD DHT DHG OPC DCL DMC TRA MKP PBC

Co cau doanh thu ETC trong 6M2020
Nguén: PME, PHFM téng hop
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= Nhém 1

= Nhém 2
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Nhém 4

= Nhém 5

Do gidn cach xa hdi vao thang 4 va thang 5 lam tri hodn hoat ddng kham chira bénh tai cac co sé y té. Viéc nay da lam
sut giam doanh thu thuéc dau thiu kénh diéu tri (kénh ETC) ctia nhiéu doanh nghiép dwoc, trong d6 c6 PME. Két qua
kinh doanh Quy 2 kém lac quan ctia PME da &nh hudng dén két qua Ity ké 6M2020. Trong Quy 2/2020, doanh thu thuan
gidm 23.4% YoY con 356 ty dbng, va LNST dat 65 ty ddng (-19.3% YoY). Ly ké 6M2020, doanh thu thuan gidm 4.5%
YoY con 835 ty dong, hoan thanh 41.1% muc tiéu doanh thu ké hoach n&m 2020, va LNST giam 6.4% YoY con 140 ty

déng.

Doanh thu ETC dat 340 ty déng, chiém 41% tbng doanh thu,
trong khi doanh thu kénh OTC dat 496 ty déng, chiém 59%
tdng doanh thu. Trong d6, thubc tring thau chi yéu tap trung
vao nhém 2 va nhém 4, véi gia tri tring thau 1an lwot 1a 139
ty ddng va 109 ty ddng, chiém ty trong trong co cAu doanh
thu ETC lan luot 1a 41% va 31%, tap trung vao cac dong
thubc nhw bot pha tiém Cefoperazon va Cefotiam
hydroclorid, thubc vién Cefaclor, Cefradin va Cefadroxil.

Theo sb liéu do Cuc Quan Ly Dwoc cong bd, két thuc
6M2020, PME ¢6 gia tri trang thiu kénh ETC cao th&r 2 so
v&i cac doanh nghiép duoc khac, dat 339 ty déng, chi sau
IMP véi gia tri tring thau kénh ETC cao nhat dat 510 ty déng.
Doanh thu d4u thau kénh ETC cta PME tuy cé gia tri cao so
v&i cac doanh nghiép khac nhung chi bang 66% doanh thu
ETC ctia doanh nghiép dan dau Ia IMP.

EBITDA ctia PME giai doan ttr nam
2016 - 6M2020
Nguén: PME, PHFM téng hop

500 25%
400
300 23%
200 20%
100
0 18%
2016 2017 2018 2019  6M2020

mmmm EB|TDA =05 Bién EBITDA

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



@

Phu Huné

SECURITIES

B&o cao lan dau |PME

Tuy nhién, IMP khéng d4u thau vao thudc nhém 1, trong khi gia tri ddu thau thudc nhém 1 ctia PME dat 17 ty déng, chiém
5% téng doanh thu ETC. Diéu nay cho thay loi thé trong thudéc nhém 1 clia PME so vé&i IMP, viéc trang thau thuéc nhém
1 s& mang lai cho PME gia tri gia tdng cao hon, déng gép vao bién lgi nhuan. Du vay, gia tri trng thau ctia PME chi
chiém thj phan thap trong kénh ETC. Cu thé thuéc nhém 1 ctia PME chiém 2.78%, nhém 2 chiém 0.7%, nhém 3 chiém
3.12%, nhém 4 chiém 0.11%, va nhém 5 la 0%, cho thay véi sy hd tro chién lwgc ciia STADA va céc chinh séach cia
Nha nwéc, PME sé& c6 nhiéu co héi mé rong tang trwdng.

Du bién lai gop trong 6M2020 gidm tir mirc 49.7% trong 6M2019 con 46.5% trong 6M2020, nhwng bién EBITDA tang
nhe tr mirc 23.4% trong 6M2019 Ién 24% trong 6M2020. Diéu nay cho thay viéc san xuat cac loai thubc c6 gia tri cao
du [am gidm bién loi nhuan gdp, nhwng gép phan cai thién naéng lwc ban hang va kha nang tiép can cta san phdm PME
vao phan khuc thubc cé gia trj cao.

Dw béo két qua kinh doanh 2020
1) Ké hoach nam 2020

PME dat ké hoach kinh doanh nam 2020 voi téng doanh thu wéc dat 2,032 ty dong (+10% YoY) va Igi nhuan trwdc thué
dat 434.5 ty dong (+8% YoY). PME cling cho biét dy doan ké hoach sé bi giam nhiéu do anh hudng chung cua khing
hodng kinh té toan cau vi dich bénh Covid-19, cling nhw viéc cham tré trong lich xét EU-GMP clia nha may STADA Viét
Nam.

2) Dw phéng két qua kinh doanh 2020

Do doanh thu ETC ctia PME chiém khoang 80% téng doanh thu ndm 2019, |a déng luc tdng trwédng doanh thu chinh.
Chung t6i dw phéng doanh thu ETC nam 2020 s€ dat 1,411 ty déng (+5% YoY), chd yéu dén tir cac nguyén nhan sau:
(1) Kénh ETC con nhiéu dw dia ting trwéng, (2) san pham ctia PME c6 tinh canh tranh cao trong dau thau thudc, (3)
Théng tw 15 tao loi thé cho doanh nghiép trong nwéc trong dau thau thudc vao cac bénh vién va co sé y té.

Nhw vay, wéc tinh doanh thu (gi‘)m doanh thu ETC va doanh thu OTC) ca nam 2020 cua PME vao khoang 1,939 ty déng
(+5% YoY), hoan thanh 95.4% ké hoach doanh thu nam 2020, va LNST vao khodng 353 ty dong (+9.8% YoY).

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phuong phap dinh gia DCF va EV/EBITDA, mirc gid hop ly danh cho cb phiéu PME khoang 68,000 déng/cé phiéu
(-1% so vé&i gia hién tai). Tl d6 dwa ra khuyén nghi GIU cho ¢ phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2020F 2021F 2022F 2023F 2024F  2025F
Loi nhuan trwéc l3i vay va thué (EBIT) 418 471 543 652 728 768
Loi nhuan hoat déng rong sau thué 334 376 433 521 581 613
Khéu hao 47 52 58 64 72 76
wcC (74) (71) (67) (62) (58) (35)
CAPEX (61) (67) (85) (97) (115) (121)
FCFF 245 289 338 425 480 532
Gia tri hién tai ciia FCFF (WACC 10.4%) 222 238 252 286 292 294
Gia tri hién tai cta Gia tri cudi cung (2% g) 3,560
No rong 152
Gia tri von cé phan 4,995
SLCP 75,011,625

Phwong phap EV/IEBITDA DCF EV/EBITDA Gia muc tiéu
EBITDA 2020 (ty déng) 464 (GV'ZS;CU;)UEU 66,559 69,584 68,000
EV/EI:%ITE)A nganh 11.6x Ty trong 50% 50% VND/CP
EV (ty déng) 5,372
No rong 152
Gia trj vén cé phan 5,219
SLCP 75,011,625

Gia muc tiéu (VND/cp) 69,584

Rui ro:
(1) Rui ro canh tranh

Thi trwéng dwoe phdm trong nwéc 1a thi trwdng rat phan manh nén rai ro canh tranh 14 rdi ro rét cao gitra cac doanh
nghiép.

(2) Rui ro nguén nguyén liéu

Do hon 80% nguyén liéu san xuat dwoc phdm ctia PME phu thudc vao ngudn nhap khau nén khi gia API tang dot bién
ho&c thiéu hut ngudn nguyén liéu sé anh huwéng dén hoat dong kinh doanh ctia cong ty, gay ap luc Ién bién lgi nhuan.
Do d6 rdi ro ngudn nguyén liéu Ia rdi ro dang quan tam.

(3) Rui ro xét duyét chuan EU-GMP cho nha may mé&i

Hoat déng xét duyét chuadn EU-GMP dy tinh s& hoan tat vao ndm 2020. Nhung do dich Covid-19 kéo theo sy déng clra
bién gi¢i cha cac quéc gia, nén cong tac xét duyét chwa dugc thye hién nhw ké hoach. Cham tré trong xét duyét chuan
EU-GMP sé anh hwdng dén téc do ghi nhan ngudn doanh thu méi, tir d6 gay ra nhiéu rii ro cho téng trwédng trong twong
lai cGia cong ty.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES D

B&o cao lan dau |PME

So lwoc cong ty

Coéng ty C6 phan Pymepharco (PME) c6 tién than 1a Céng ty Dwoc va Vat
tw Y té Pha Yén, dwoc thanh 1ap vaof nam 1989. Céng ty hoat dong chinh
trong Iinh virc s&n xuét va kinh doanh dwoc phdm, trang thiét bi vat tw y té.
PME chinh thuéc hoat ddng theo mé hinh céng ty ¢d phan t&r nam 2006.
Ngay 17/01/2006: Nha may Dwoc pham Pymepharco duwoc Bo Y té cap
gidy chirng nhan GMP cutia T6 chire Y té Thé gidi (WHO).

Ngay 30/10/2017: Niém yét trén S& Giao dich Chirng khoan Thanh phd H&
Chi Minh (HOSE)

@

PYMEPHARCO

C6ng ty hién dang s& hiru 02 nha may san xuat dwoc phdm dat tiéu chuén
GMP-WHO, bao gdm Nha may Thuébc vién Pymepharco v&i cong suét
khodng 900 triéu vién/ndm va Nha may San xuat Thubc tiém Pymepharco
v&i cong suat khodng 37 triéu san pham/ndm. PME dwoc niém yét va giao
dich trén S& Giao dich Chirng khoan Thanh phd H6 Chi Minh (HOSE) tw
nam 2017.

Qua trinh tang vén (ty VND)

800,000

600,000
400,000
200,000 I I

2014 2015 2016 2017 2018 2020F

Nguén: PME, PHFM téng hop

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Béo cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 1,508 1,622 1,675 1,847 1,939
Gia vén hang ban (788) (842) (868) (1,022) (1,073)
Loi nhuan gop 720 781 807 825 867
Chi phi ban hang (386) (397) (392) (363) (382)
Chi phi QLDN (50) (54) (55) (62) (67)
Lgi nhuan tir HDKD 284 330 360 400 418
Loi nhuén tai chinh 16 28 25 0 22
Chi phi lai vay - - 2) 3) 1)
Loi nhuan trwéc thué 300 359 386 402 441
Loi nhuan sau thué 239 286 309 321 353
LNST clia cb déng Cong ty ty me 239 286 309 321 353
Can doi ké toan

Tai San Ngan Han 1,254 1,598 1,711 1,226 1,304
Tién va twong duong tién 77 43 357 60 63
PAu tw tai chinh ngan han 410 635 189 - -
Phai thu ngan han 456 512 709 637 691
Hang tdn kho 305 400 450 518 539
Tai san ngan han khéac 6 8 6 10 11
Tai San Dai Han 367 358 422 1,076 1,387
Phai thu dai han 1 1 4 4 4
Tai san cé dinh 305 286 308 298 312

Béat dong san dau tw - - - - B

Chi phi xay dwng d& dang 18 36 74 737 1,032
Dau tuw tai chinh dai han 26 26 33 32 34
Tai san dai han khac 18 9 3 4 4
Téng cdng tai san 1,621 1,956 2,133 2,302 2,691
No phai tra 295 346 348 347 536
No ngan han 246 304 316 326 515
No dai han 49 42 32 21 21
Vén cht sé hivu 1,326 1,610 1,786 1,954 2,155
vén gop 502 652 750 750 750

Loi ich c6 déng thiéu sé - - - - .

Téng nguén vén 1,620 1,956 2,133 2,302 2,691

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té

Lwu chuyén tién thun tir HD Kinh doanh 355 219 220 66 337
Lwu chuyén tién thun tir HD Dau tw (218) (386) (255) 379 (61)
Lwu chuyén tién thuan tlr HD Tai chinh - - - (130) (570)
Lwu chuyén tién thuan trong ky 137 (167) (35) 315 (294)
Tién & twong dwong tién dau ky 107 244 7 43 357
Tién & twong dwong tién cudi ky 244 v 43 357 63

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 15.2% 7.6% 3.2% 10.3% 5.0%
Loi nhuan sau thué 30.3% 19.7% 8.0% 3.7% 9.8%
Téng tai san 17.8% 20.7% 9.1% 7.9% 16.9%
Téng vén chi s& hiru 21.8% 21.4% 10.9% 9.5% 10.2%
Kha nang sinh loi
Ty suét lai gop 47.7% 48.1% 48.2% 44.7% 44.7%
Ty sudt EBIT 18.8% 20.3% 21.5% 21.6% 21.5%
Ty suét I4i rong 15.9% 17.7% 18.5% 17.4% 18.2%
ROA 14.8% 14.6% 14.5% 13.9% 13.1%
ROE 18.0% 17.8% 17.3% 16.4% 16.4%
Hiéu qua hoat dong
Sé ngay phai thu 110 115 153 125 129
Sé ngay ton kho 140 174 190 184 182
Sé ngay phai tra 44 43 49 34 34
Kha nang thanh toan
Ty suét thanh toan hién thoi 5.10 5.25 5.42 3.76 2.53
Ty sut thanh toan nhanh 3.86 3.94 3.99 2.17 1.49
Cau trac tai chinh
Téng no/Tdng tai san 0.18 0.18 0.16 0.15 0.20
Téng no/Vén chii s hiru 0.22 0.22 0.19 0.18 0.25
Vay ngan han/VCSH 0.19 0.19 0.18 0.17 0.24
Vay dai han/VCSH 0.04 0.03 0.02 0.01 0.01
Nguén: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Dam bao phan tich

Bao cao duwoc thye hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty Cé phan Quan Iy Quy Phi Hwng. M6i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan c6
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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