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THAN HCONG CAP NHAT NGANH DUOC
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Key driver cua nganh duorc:
v' Gia APl dau vao: chiém gan 60% - 70% COGS (van dé chung cla toan nganh dwoc)
v/ COng nghé san xuét: tdng kha ndng canh tranh

v' Chinh séch phap Iy : quyét dinh dau ra




THAN HCONG CAP NHAT NGANH DUOC
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Catalyst nganh trong nam 2020:
v’ Péng lwc tang trwdng chinh dén tlr kénh ETC, chiém hon 73% doanh thu nganh dwoc pham.

v Tiéu chuan san xuat EU-GMP sé tang kha nang canh tranh v6i thuoc ngoai khi tham gia dau thau
kénh ETC, trong khi cé chi phi san xuat ré hon thudc ngoai tir 20-30%.

v" Chinh sach phép Ii: wu tién doanh nghiép tiéu chuan EU-GMP khi tham gia dau thau vao kénh ETC va
siét chat quan li hon trén kénh OTC.
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Khoang 90% API dau vao nhap khau

Thi phan nha san xuat API theo dia li nam 2018

% Trung Quéc, 40%

An Do, 19%

= Trung Quéc = An Do = Chau Au = My La tinh = Nga ~ Con lai

Trung Quéc chiém hon 40% thi phan san xuat AP
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Hon 60% API dau vao cta VN phai nhap khau tir Trung Quéc

Trong tinh hinh dich Corona: VN nhap hon 60% API tir TQ (trong d6 tinh Chiét Giang chiém hon 60%). Trong tinh trang
tinh Chiét Giang dang bi phong tdéa, cac doanh nghiép dwgc dang roi vao tinh trang thiéu hut NVL

www.tcsc.vn



THANHCONG Gia APl dang c6 xu hwéng tang
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S6 nha san xuét bij siét chat tieu chuan
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30 déi nay ’phéi dién ra nhanh chéng, thdi han nang cép tiéu
20 chuén doi v&i nhirng may quy mo nho la téi nam 2020, thdi han
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Trung Quéc da dong clra gan 40% nha may




S6 doanh nghiégp  Doanh nghiép

Tiéu chuan e o D
nodi dia tiéu bieu

TRA, DBD, PMC, | Tiéu chuan tbi thiéu cho cac doanh nghiép san xuat duwoc theo

WHO-GMP 17 .
oG 6 DP3, DCL, v.v. Quyeét dinh 3886/2004/Qb-BYT.

Tiéu chudn san xuét duwoc dwoc cap phép béi cac Co quan
PIC/s-GMP 1 DHG Quan ly c6 thAm quyén cla cac nwdc tham gia Hé théng hop tac
thanh tra dwo'c phdm (PIC/s).

Tiéu chuén san xuéat dwoc cap béi Co quan Quan ly Dwoc Nhat

J-GMP 1 Savipharm ban (PMDA).

M6t trong nhitng tiéu chudn cao nhat hién nay trén thé gidi,
dwoc cip bdi cac Co quan Quéan ly Dwoc chau Au.

IMP, PME

Tiéu chuan san xuat EU-GMP sé tang kha nang canh tranh khi tham gia d4u thdu kénh ETC




THANHCONG Gia ting kha nang canh tranh dau thau
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Két qua tring thau nam 2017 Két qua triing thau nam 2018 Két qua tring thau nam 2019
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Nhom 1 va nhém 2 chiém 57% gia tri Nhom 1 va nhém 2 chiém, 57% gia tri Nhom 1 va nhém 2 chiém 60%
trang thau cua 5 nhém thudc generic trang thau cta 5 nhém thudc generic gia tri trang thau cta 5 nhom
thubc generic

EU-GMP tap trung ¢ nhom 1 va 2, WHO-GMP tap trung ¢ 3 nhém con lai




THANHCONG Poéng lwe ting trwéng nganh dén tir kénh ETC
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» Kénh ETC vén tiép tuc chiém hon 73% doanh thu nganh duoc va tang trudng véi toc do 13%/nam,
co héi cho doanh nghiép chu trong dau tw vao kénh nay.

« Kénh OTC chiém thi phan thap va toc dd tang trwdng con 11% (so véi 13,8% tir nam 2016).
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THANHCONG Chinh sach phap |i thuan I¢gi hon cho kénh ETC

QUALITY MAKES DIFFERENCE

1) Tan dwoc: Thong tw 15/2019 (ap dung tir 1/10/2019) siét chat tiéu chuan dau thau, wu tién cho
nhirng doanh nghiép san xuat theo ti€u chuan EU-GMP khi tham gia dau thau kénh ETC.

Thong tw 11/2016/TT-BYT (ci) Thong t 15/2019/TT-BYT

Nhom
Tiéu chuan Noi cap gidy chirng nhan thuoc

Nhém Tiéu chuan Noi cap gidy chirng nhan

thudc Cac qudc gia c6 thdm quyén cp
phép lvu hanh tai SRA

Cac quéc gia c6 thdm quyén cép
phép lwu hanh tai SRA déi voi tieu
chuan EU-GMP.

EU-GMP hodc PIC/s-GMP  Céc quéc gia c6 thdm quyén cép
tai nwéc ICH, Australia. phép Iwu hanh tai ICH. Australia.

EU-GMP hodc PIC/s-GMP  Céc qudc gia c6 thAm quyén cép
nhwng khong thuéc nuwéc phép lwu hanh khéng phai tai ICH.
ICH, Australia. Australia.

EU-GMP hoac PIC/s-GMP

CAc nwdc doéng thoi la thanh vién cia

Nhém 3 | WHO-GMP B6 Y t& Viet Nam PIC/S va ICH dbi voi tiéu chuan
PIC/S-GMP

Chung minh twong duwong
sinh hoc

Chrng minh twong duong
sinh hoc

Nhém 4 | WHO-GMP BoO Y Té Viét Nam
Thubc khéng dap trng tiéu
chi 4 nhém trén

Nhém 4 Bo Y Té Viét Nam Nhém 3 Bo Y té Viét Nam

4—//

Thuébc khéng dap &ng tiéu

Nhém 5
chi 4 nhém trén

Bo Y Té Viét Nam

Nhém 5 Bo Y Té Viét Nam




THANHCONG Chinh sach phap li thuan leri hon cho kénh ETC
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PIC/S ( 52 nwoe) | Argentina, Uc, Canada, Trung Quéc, HE“)ng Kong, IceLand, Indonesia, Iran, Israel, Han
Quéc, Liechtenstein, Malaysia, New Zealand, Na Uy, Singapore, Nam Phi, Thuy Si,
Thai Lan, Thé Nhi Ky, Ukraine, My, Nhat Ban, Ao, Bi, Bulgaria, Cyprus, Cong Hoa Séc,
Pan Mach, Estonia, Phan Lan, Phap, Bwc, Hy Lap, Hungary, Ireland, Y, Latvia,
Lithuania, Luxembourg, Malta, Ha Lan, Ba Lan, B6 Pao Nha, Romania, Slovakia,
Slovenia, Tay Ban Nha, Thuy Dién, Anh, Croatia

ICH (30 nwdc) My, Nhat Ban, Ao, Bi, Bulgaria, Cyprus, Cong Hoa Séc, Pan Mach, Estonia, Phan Lan,
Phap, bure, Hy Lap, Hungary, Ireland, Y, Latvia, Lithuania, Luxembourg, Malta, Ha Lan,
Ba Lan, BO Dao Nha, Romania, Slovakia, Slovenia, Tay Ban Nha, Thuy Dién, Anh,
Croatia

SRA Thanh vién ICH, thanh vién dw bi ICH va céc chinh quyén hop tac véi thanh vién ICH.




THANHCONG Chinh sach phap |i thuan I¢gi hon cho kénh ETC
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Quy trinh dau thau thudc

AU THAU THUOC THEO QUY TRINH CU (riéng le) AU THAU THUOC THEO QUY TRINH MOI (tap trung) LI
BENH VIEN :

~ L Yrung thm mua sém
© hanghoavatalsincong TIUNEHAMERONE w4 déng xem xét > -
1 Bénhviénvd : (SOYt6TRHCM)thong D0 Mol thiu chon thube ~ '
\ cong ty : Do cac bénh vidn gin
kyhopdbng ©  danh muc va $6 luong
wwmmm ‘am I thedc sir dung trong Cac Dénh vidn truc tép ky hop

i nam cho trung tam déng vol cac cong ty duoc.
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Quy trinh ciia Trung tam mua sam thudc qudc gia
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C6 danh muc Trung tam tong hop T6 chitc chao thdu N T6 chitc hoi nghi tién N Xét thau vé k§ thuat R Xét thau vé gia thudc
thudc dau thau nhu cau thuéc trong dau thau cung cap va phé duyét k&t qua
qudc gia danh muc clia tat ca thong tin va giai dap

cac co sO y té toan toan bd cac thac

quoc méc clia nha thau




THANHCONG Chinh sach phap li thuan leri hon cho kénh ETC
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Thong tw 15/2019 (&p dung tir 1/10/2019) siét chat tiéu chuan dau thau, wu tién cho nhirng doanh nghiép
san xuat theo tiéu chudn EU-GMP khi tham gia d4u thau kénh ETC

Chi 3 doanh nghiép la Savipharm
(chuadn J-GMP, dau thau nhém 2), PME
va IMP (chuan EU-GMP, dau thdu nhom
1 va nhém 2).

Céac doanh nghiép nay sé co loi thé canh tranh véi
cac doanh nghiép nwdc ngoai nh¢ cac chinh sach
phap ly.

Vé ngan han, trién vong mé& réng quy mé va tang
trwdng cua cac doanh nghiép nay bi cham. Tuy
nhién, trién vong cta ho sé cai thién sau khi nang
dwoc tiéu chuan thich hop.

M6t s doanh nghiép tam hodn tién do
dé diéu chinh lai tiéu chuan va co quan
cap chuan gém TRA va DBD.

Doanh nghiép hwéng téi chuan cao hon
nhwng khéng dwoc clp bdi cac co quan | Doanh nghiép nay bi mat loi thé vé tiéu chuan san
thudc qudc gia trong nhom ICH gdm |xuéat va bj day xudng nhém thau thap hon.

DHG.




THANHCONG Chinh sach phap li thuan leri hon cho kénh ETC

uuuuuuuuuuuuuuuuuuuuuu

1) Bong dwoc: Thong tw 15/2019 (4p dung tlr 1/10/2019) siét chat tiéu chuan dau thau, vu tién
cho nhirng doanh nghiép c6 dwgc liéu nubi trong theo WHO-GACP

Théng tw 11/2016/TT-BYT (cii) Théng tw 15/2019/TT-BYT (tir T10/2019) Panh gia
Nh6m 1 Tiéu chuan san xuat dat Nh6m 1 Tiéu chuédn dwoc liéu dat WHO-GACP, | Cac doanh nghiép
WHO-GMP \ tiéu chuan san xuat dat WHO-GMP dau tw cho chét
Nhom 2 | Heu chuan khong dat Nhom 2 | Tiéu chudn san xut dat WHO-GMP lbgng  dugc  licu
WHO-GMP nhv TRA. OPC,

trdnh dwoc canh
tranh v&i san pham
gia ré, chat lwong
thap.

Nhém 3 | Tiéu chuan khéng dat WHO-GMP




THANHCONG Chinh sach phap |i thuan I¢gi hon cho kénh ETC
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Gi4 tri trang thau 2017 Gia tri trang thau 2018 Gia tri triing thau 2019
15565 20000
12888 18000 ERLIL k0[Ol 16099
14000 27% (128] 16000 T 16000 Sw chuyén bién tich cwe cho N2
12000 : ! 14000 27% 14000 44.8%
10000 ! 6276 12000 .': 12000 e || o
- 10000 | 10000 | !
8000 ! I 4215 1 N 4264
5000 ! ! 8000 ! 2950 JER:I00 | |
4000 : : 6000 : 717) 6000 | -
|
2000 : ! ‘21888 : 4000 ! | 439 |l 2007
0 : : 2056 : 2184 2000 I | -
NL | N2 |, N3 0 ! : : Ul gy
i NI LNz N3 NI [ N2 | N3 N4 N5
" Viet Nam ®Ruroc ngoal = Vigt Nam @ Nuéc ngoai mVigt Nam  ®Nu6c ngod
Ty trong tring thau nam 2019 A . . . L
2) Thong tw s6 03/2019/TT- BYT (ban hanh ngay 28/03/2019, c0 hiéu
lwc vao dau thang 6/2019) kém danh muc thudc san xuat trong nuwdc
« Viét Nam dap ng vé yéu cau diéu tri, gia thudc va kha nang cung cap sé khéng

chao thau nhap khau da tang tlr 146 thudc 1én 640 thubc.

®= Nwé&c ngoai
3) Hon 3 doanh nghiép san xuét trong nwéc co cung tiéu chi ki thuat
va du kha nang cung cap sé khong chao thau thudc nhap khau.

www.tcsc.vn




THANHCONG Chinh séach phép li that chat kénh OTC

uuuuuuuuuuuuuuuuuuuuuu

1) Anh hwéng cia céc chinh sach quan Ii nha nwéc: héa don dién tir, n6i mang nha thuoc, thuoc ké toa (Thong
tw 02/2018 kieém soat viéc lam dung thudc ké don va thudc khong ré ngudn goc tw kénh OTC),...

2) Chinh sach béo hiém y té toan dan

Thi phan kénh OTC nam 2018

Abbott
14%
j Canh tranh ngay cang gay gat trén kénh OTC do hau hét cac doanh
3%

nghiép ndi dia tap trung khdng thé tring thau kénh ETC = ban hang
/ <o duakénh OTC.
2%
TRA
1%

Nguébn: EUI

DHG
3%

17%

www.tcsc.vn
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IMP & PME

Co’ cau c6 déng

IMP

PME

Co céu cb déng cua IMP

= Téng Céng ty Dwoc Viét Nam
= Nhém DC
= Nhém Vina
= T6 chirc nwéc ngoai khac
Té chire trong nwéc khac
Phano

= Nguwdi ndi bd

Con lai

Co cau cb déng tai PME

= STADA Service Holding B.V.
= Cong ty C6 phan Dau tw Well Light
= Ong Trwong Viét Vi

Con lai

IMP chwa c6 cd déng chién lwoc, nha dau tw cha yéu
la nha dau tw tai chinh.

Téng cong ty dwoc VN va ndi bdo nam (3.18%) ~
26.05% < 36% -> chwa di quyén phd quyét.

Stada nam quyen chi phai giéan tiep (thong qua CTCP
DAu tw Well Light) 1&n t&i 72%.

www.tcsc.vn



THANHCONG IMP & PME

uuuuuuuuuuuuuuuuuuuu

Co’ cau c6 déng

IMP PME

Co clu cb déng cua IMP Co cau cb déng cua PME

= Téng Céng ty Dwoc Viét Nam

= Nhom DC
. : m STADA Service Holding B.V.
= Nhém Vina

= T6 chirc nwéc ngoai khac = Cong ty C6 phan Dau tw Well Light

Té chire trong nwéc khac = Ong Truwong Viét Vi
Phano

s A a Con lai
= Nguwoi ndi bo i

Con lai

IMP mong muén tim nha dau tw tai chinh hon 4 nha | Stada nam quyén chi phdi gian tiép théng qua Well
dau tw chién lwoc. Light Ién t&i 72%.

www.tcsc.vn



THANHCONG IMP & PME
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San pham chinh

IMP PME
Doanh thu
2% Doanh thu
® Khang sinh nhom Cephalosporin Khang sinh Peni va Cepha 30% - 40%

= Khang sinh nhém Penicillin

Nhém Non-Betalactam

Nhém Non-Betalactam 60% - 70%

= Nhém thwe phdm chire nang

Thudc gidm dau, ha sot, thudc déc tri (tim mach, gan | Manh vé dong thuoc Cepha, thuoc gidm dau, ha sot,
mat,...). Dw kién nam 2020, ty trong déng gop co6 sv | thudc dac tri (tim mach, gan mat,...)
thay doi: Cepha: 45%, Peni: 30%, Non: 21%.

www.tcsc.vn
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IMP & PME

Dia ban hoat déng kénh ETC

IMP

PME

Hai Phong,
15.8%

Lao Cai,

7.6%
DPdng Thap,
) : 7.0%
Da Nang, Nghé An, Hb Chi Minh,
4.7% 6.0% 6.7%

Phu Yén,
28.0%

H& Chi Minh,
} 17.0%
Pa Nang,
3.1%

Binh Dinh ,
4.0% Hai Phong ,
6.0%

Pong Thap (tru s& chinh) chiém 7% doanh thu kénh
ETC, phan bd déng déu cho céc tinh.

PME trang thau tap trung & Phi Yén (tru sé chinh) va
H6 Chi Minh (chiém 45% doanh thu).

www.tcsc.vn



THANHC@N

QUALITY MAKES DIFFERENCE

Uéc tinh thi phan nha san xuat trong Wéce tinh thi phan nha san xuat nhém 3, 4
nhém 1 va 2 nam 2019 va 5trong 8 thang 2019
e Imexpharm Pymepharco
Tenamyd Nhé san xuét Nha san xuAt 1% 3%
trong nwéce .
50 , ja—
S(; d \ ’ con lai nwoc ngoal ~ S — CTCPA Minh
3%/06‘ 3% con lai

~ 11%
An Dé/
| 7% \

Nha san xuat

Imexpharm
3%

¥ nuéc ngoai xﬁgftfs:g
con lai —_—
77% nuwdc con lai
62%

www.tcsc.vn
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IMP & PME

Ty trong dau thau

IMP

PME

Nam 2019

96,693

77%

316,543

= Ty dau thau DPéi tac dau thau

Nam 2019
38

1,203

= Ty dau thau

3%

Déi tac dau thau

Nam 2020, IMP dbi ty trong tw dau thau/dbi tdc dau
thau: 18/82

PME c6 kha nang tw dau thau kha tot

www.tcsc.vn



IMP & PME

Chi phi ban hang va QLDN
IMP PME

T trwdc 2016, IMP tap

trung vao kénh OTC . L
Tw 2017, IMP quay tro lai vao
30%

250 -
0 kénh ETC 25 6% ;
20.2% 25% 24.4% 23.4%
20% 18.0% 17.9% 0
0,
16.2% 2006 19.3%
15%
15%
0,

10% 7.1% 7.3% 74% 7.1% 10%

- I I I o 3.3% 3.3% 3.3% 3.3%

0% 0% . . . .

2016 2017 2018 2019 2016 2017 2018 2019
m Chi phi ban hang = Chi phi QLDN m Chi phi ban hang  ® Chi phi QLDN

Chuyén hwéng vao kénh ETC va giao cho dbi tac dau | Tap trung vao kénh ETC va tw d4u thau
thau




THANHCONG IMP & PME

QUALITY MAKES DIFFERENCE

Nha may san xuat

IMP PME
Vén dau % cdng suat o 3 ) Vvén X _ | % cong suat
Nha may Tiéu chuan Céng suét huy déng/thiét Nha may Tieu chuan | ., o | COngsuat|  huy
tw ke dong/thiét ke
° e 1.380 triéu
Nha may thudc vién -
50 ty 5 triéu lo/nam dvsp
Tiém — Peni (IMP 3) ~70% R 300 triéu
EU-GMP Xudng Betalactam EU - GMP dvsp. 73%
- 300 triéu vién/nam 1.000 tridu
Ubng — Peni (IMP 1) 70% Xwéng Non - betalactam WHO — GMP dvsp ' 95%
20 triéu lo/nam R n A\ 80 triéu
iéem — T Xwaong vién nang mém WHO - GMP ) 75%
Tiem —Cefa(IMP3) | cygmp | 1131y —____ 40% 9 J dvsp
200 triéu vién/nam 21 tricu
Udbng — Cefa (IMP 3) Nha may thuoc tiém dvsb
Non — Dbetalactam 1200 triéu don 24 (i
WHO-GMP - o 5 A riéu
(IMP 1) vilnam 100% Xwdng dung dich tiém WHO - GMP dvsp 26%
o 3 . 300 triéu don Xwéng thude tiém déng khé| WHO - GMP 5 triéu dvsp 21%
KPang sinh CNC Vinh[ EU-GMP | 180ty vifnam Xwéng thube bot pha tiém EU - GMP 12 triéu £0%
Loc (2019) (IMP 2) Cephalosporin dvsp
Thubc dac tri Binh| EU-GMP | 470ty | Chua c6 thong tin Nha may Non — betalactam EU-gmp | Can 800 1200 tricu
Duwong (2019) (IMP 4) (2019 tydong| dvsp
Dbong lyc tang trvdng: IMP3 (tiém-peni) chay 100% cbng suat, | Péng lwc tang tredng: Nha may Non-Betalactam hoat dong vao
IMP3 Cefa chay 50-60% cong suat, IMP2 chay 20-25% cbng suat | quy 4/2020.
cho nam 2020, IMP4 hoat déng Q4/2020 (ki vong 10% cbng suat)
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IMP & PME

Ty trong doanh thu theo kénh

IMP PME
1200 1000
1,012 855 861 g3 873
975 ’ 794
1000 932 800
832 683
800
+70% 600
600
416 400
400
233 244
200 7Y I I 200
, B o
2016 2017 2018 2019 2016 2017 2018
mKénh ETC Kénh OTC mKénh ETC Kénh OTC
IMP da c6é muc tang trwdng vao kénh ETC cao. Ki
vong nam 2020, kénh ETC sé tang 100% so v&i nam
2019 nho vao nhirtng nha may mdai trong nam 2020.




IMP & PME

Doanh thu va Leii nhuan sau thué

IMP

1600
1400
1200
1000
800
600
400
200

+16%

1.166 1,219
1,010
101.2 117 4 138 7 162 4
B
2016 2017 2018 2019
m Doanh thu  ®Lgi nhuan sau thué

2000
1800
1600
1400
1200
1000
800
600
400
200

o

1538.3

2016

|2393
=

1655.1

2017
m Doanh thu

286.4

PME
1885.4
1711.3

309.4

321.0

2019

2018
B Lgi nhuan sau thué

IMP c6 téc dd tang trwdng doanh thu va Igi nhuan sau
thué cao trong nganh dwgc nam 20109.




IMP & PME

Ty suat I¢i nhuan goép

IMP

PME

Ty suét lgi nhuan gop
50%

40.1% 39.6%

40% 37.5% 37.6%
30%
20%
10%
0%
2016 2017 2018 2019

Ty suét lgi nhuan gop
60%

50% 47.7% 48.1% 48.2% 40.7%
40%
30%
20%
10%
0%
2016 2017 2018 2019

Ty suat LN gop gidm do gia dau vao tang la van dé
chung cua toan nganh duworc.

PME c6 ty suat loi nhuan gép cao hon so véi IMP.
Tuy nhién do gia NVL dau vao tang trong nam 2019,
IMP va PME déu sut giam vé ty suat Igi nhuan gép.




IMP & PME

Ty suat loi nhuan thuan

IMP PME
Ty suét loi nhuan thuan Ty suét loi nhuan thuan
14% 20% -
17.7% 17.4%
) —— o
——O
@/P 16%
10% O—
8% 12%
6% 8%
4%
4%
2%
0% 0%
2016 2017 2018 2019 2016 2017 2018 2019
Ty suat LN thuan cda IMP dang dan dwoc cai thién. Ty suat LN thuan gidam do gia dau vao tang cao.
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uuuuuuuuuuuuuuuuuuuuuu

ROA
IMP PME
ROA ROA
12% 20%
16.0% 16.0%
1o S
° —0
8%
12%
o . IMP3 hoat dong Xay d nha may Non-
GV IRV ey NS (E1in e Gl (e 8% Be%/alactgr?]gvé’i vén dau tzlf 800 ty
4% Dwong (180 ty) va nha déng gop doanh
may thudc dac tri Vinh thu gap 2 Ian so
Loc (470 ty i 4%
oc (470 ty) véi 2018
0% 0%
2016 2017 2018 2019 2016 2017 2018 2019
Nha may tiém IMP3 hoat dong chwa hiéu qua (chi dat
khoang 30% cbng suat) trweédc nam 2019.
ROA thap hon so véi mat bang chung cua nganh 12%-
15%
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NOI=
IMP PME
ROE ROE
12% 25%
o |
6 20% 18%
6 — e [18%|
8% e .
15%
6%
10%
4%
2% 5%
0% 0%
2016 2017 2018 2019 2016 2017 2018 2019
ROE thap hon so v&i mat bang chung ciia nganh 15%- | ROE gidm do dau tw vao nha may ma khdng s dung
17% do cac nha may chwa hoat déng hiéu qua, s | ng vay.
dung von dau tw cho nha may va khoéng st dung no
vay.
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QUALITY MAKES DIFFERENCE

Co cau tai san

IMP PME
100% T89 —CLONR (¢ 100 100%
367 S 1,076
427 548 490 18 36 74 ’
80% 270 s 80% 305 286
315 477 737
60% 60% 208
835
40% e 40% 1,226
20% s24 350 20% 518
290 330 637
0% o 150 0% 77 43 357 60
. 2016 ?017 2018 2019 2016 2017 2018 2019
m Tien va twong duong tién m Khoan phai thu m Tién va twong dwong tién ® Khodn phai thu
® Hang ton ,kho B TS ngan han khac ® Hang ton kho B TS ngan han khéac
Tai san co dinh Tai san co ban dé dang Tai san cb dinh Tai san co ban dé dang
B Tai san dai han khac B Tai san dai han khac

Céac nha may méi déu da hoan thanh xay duwng.
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QUALITY MAKES DIFFERENCE

Co’ cau nguon von
IMP

PME

100% 100%

90% 90%

80% 80%

70% 70%

60% 936 s 1,559 60% 1,326 1,786

50% 50%

40% 40%

30% 30%

20% 378 20%

10% 220 288 a8 10% 295 348

0% 89 R =7 | 0% 100 125 g
2016 2017 2018 2019 2016 2017 2018 2019
® Phai trd nguwdiban Vaynganhan ®Khac = Vén chd sé hiru ® Phai trd ngwdi ban  ®Vay ngdn han ®Khac =Vén chd sé hiru

Pac diém chung cGa nganh dwoc 1a vén chd s& hiru chiém 75% trong co cdu ngudn vén. Xuat hién khoan vay
ngan han do 2 cdng ty nay trong thoi gian xay dwng nha may méi nén can thém vén lwu ddng dé hoat déng,
tuy nhién la khéng dang ké.
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IMP PME
200 300
180 [ ]183 142
156 250
160 145 o 1] 236 ] 243
130
120 L 123 © e 155
100 g2 29 85 150 136
80 2 64 97 100 104 108
60 57 100
44 42
48 4 50
40 50 6 40
20
0 0
2016 2017 2018 2019 2016 2017 2018 2019
® Sb ngay phai thu S6 ngay hang tén kho m S6 ngay phai thu Sb ngay hang tén kho
Sé ngay phai tra ® S6 ngay chuyén dbi tién mat S6 ngay phai tra ® Sb ngay chuyén dbi tién mat
Cong no cua kénh OTC tir 45-60 ngay. Cong no cua kénh ETC 100-120 ngay.
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P/E va P/B

IMP PME

TT 11/2016 qéi
thién kha nang dau
thau kénh ETC

Kh&i cong nha may
Non-betalactam m&i

30.00 Phat hanh riéng 25.00 1 VDS thoai von Dich Corona
25 00 16 .cho Phano l TT 15/2019, IMP 2 l l
' 20.00

2. T

000 Nang cAp nha may %3 1500 1‘
15.00 lén chudn EU-GMP l A

t 10.00 Stada tiép tuc nang t
10.00 Dich C ' ti 1& s& hivu 1én 63%
e =orona 5.00 TT 15/2019
5-00 [ N —
S A_M—w“ 2 ”
0.00 0.00

A D B Q) ‘b NS > o O & &) Q) S Q
I BN TN\ TN B SN BN T, S S S S S S S S SO

Q Q Q Q Q Q Q Q Q Q Q (1/ (1/ (1/ (1/ "1/ (1/ (1/ "1/ (1/ "1/ (1/ "1/ (1/ Vv
U I U UK U UK UKV FEFLE LS L FEF S
\\Q \\Q \\Q \\Q \\Q \\Q '\\Q \\Q \\Q '\\Q \\Q QQ.) '\ ,\ Qct) '\
Q Q Q Q Q Q Q Q Q Q Q
—P/E —P/B —P/E —P/B

P/E trung binh cia nganh dwoc dao ddng 16x — 20x
Céc thwong vu thau tém/thodi vén nganh dworc:
PE 25.5x: Taisho mua DHG
PE 23.6x: Abbott mua DMC
PE 26.7x: Mekong Captial thoai von TRA
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Pong lwc cho gia ¢é phiéu

IMP PME

- N&i room 100% cho nha dau tw nwdc ngodi. > muc | - Nha may EU-GMP hoat ddng hiéu qua
tiéu thau tom cua nhiéu doanh nghiép.

- Nha may EU-GMP hoat déng hiéu qua.
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