STOCK REVIEW CSI Research

DANH GIA LAI CO PHIEU: DUQ'C PHAM IMEXPHARM (HSX: IMP)
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CSI da khuyén nghi quy nha dau tu mua CP IMP vao ngay 17/08/2020 véi gia mua khép Iénh
44,900 VND. Tinh dén hém nay, ngay 12/11/2020 khuyén nghi ctia CSI d6i véi CP IMP dang
c0 Igi nhuan 16,3%. Sau day la danh gia Review khuyén nghi CP IMP cua CSI.

Quan diém va thdi diém mua:

IMP 1a CP nganh dugc phdm thudc top DN co ban véi doanh thu; Igi nhuén &n dinh va lién tuc tdng trudng
trong nhifng quy gan day, thé hién nén tang tai chinh rét Ianh manh. Pay 1a CP thudc vao tdm ngdm cla
CSI va quan sat chd tin hiéu bt phd d&€ ma vi thé mua.

Co cdu tai chinh ctia IMP cuc ky an toan khi céng ty khéng sir dung nhiéu don bay tai chinh. Cac khoan
ng vay gan bdng vdi va gid tri cac khoan tién va tién gui ngan hang gilp cho ty |1é ng vay rong/VCSH
thuGng xuyén duy tri 8 mirc 0 [an.

Mac du doanh thu giam 11% so v@i cung ky, nhung bién 13i nhuan gop cao han (39,4% so véi murc 36,9%
cuing ky) va kiém soét tt cac loai chi phi, nén IMP van dat dugc mic tdng trudng Igi nhudn 23% trong
quy 3 ndm nay. Ching t6i cho rang nguyén nhan cla viéc nay dén tur viéc chuyén dich doanh thu tir kénh
OTC sang kénh ETC vdi nhirng géi thau cap 1 va cap 2 c6 bién Igi cao han trong khi chi phi thap hon dang
ké. Hién tai, cdc nha mady mdi clia IMP van chua hoat ddng dudc t8i da cdng suét, trong khi du dia cho
viéc dau thau vao géi thudc 1 va 2 clia IMP van con rat rong, chinh vi vy dong luc ting trudng cho IMP
trong tuong lai van con rdng mé.
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Ngay 17/08/2020, CSI nhan thay dau hiéu tich cuc cta dong tién khi bit khoi nén tang tich Ity va&i khoi
lugng tdng cao, cho thdy su’ quan tam cla nha dau tu I6n. Nhan thdy cd hoi dau tu rat tiém nang nay,
CSI da khuyén nghi quy nha dau tu mua IMP gia 44,900 ngay 17/08/2020.

Dén hom nay, ngay 12/11/2020, khuyén nghi mua IMP cta CSI dang cé muc Igi nhuan 16,3%, cho thay
nhirng dién bién clia IMP dang di theo sat phan tich va phan anh dung ky vong cla chdng t6i. CSI tiép tuc
khuyén nghi quy nha dau tu ndm gilr CP nay.

Xu huéng chinh ctia IMP van dang 13 xu hudng ting gia tich cuc, chlng toi ky vong IMP s& tiép dién xu
hudng tang gia trong 2 quy tdi. Ching t6i dé ra mirc ky vong thit nhat & mirc khang cu’ 57,000 VND, &
mUc gid ndy, khuyén nghi ctia ching t6i d& c6 muc Igi nhuan 26,95%. O muc khang cu 1, ching toi
khuyén nghi can ban 2 ty tong CP DHC.

4 ty trong con lai, ching t6i khuyén nghi can ban & miic khang cu 2: 60,000, 8 mbc khang cu’ nay, murc
lgi nhuén ky vong la 33,630%.

Trong xu hudng téng, kha nidng IMP sé& ¢ diéu chinh va ngudng hd trg & ving (50,000 — 50,500). O
ngudng ho trg nay CSI khuyén nghi mua tang thém ty trong.

Cac cd phiéu tiém ndng mdéi ciia CSI:

Chung toi ti€p tuc khuyén nghi quy nha dau tu quan sat mot s6 CP tiém nang trong ngay 13/11/2020 nhu sau:

Cophi€u Giamuadu kién Giabandukién Lginhudnkyvong Giadongcira Giacitlé Cap nhat

MBB 18.5 20.4 10% 18.7 17.0 Chg khép
TCW 22.7 25.5 12% 23.0 20.9 Chdg khép
LTG 24.0 28.5 19% 24.2 22.1 Chg khép

MBB: Ap Iuc thanh khodn ctia MBB ngdy cang gia tdng khi ty 1é LDR dd tdng tir mirc 91,8% cudi ném 2019 Ién murc
99,8% trong quy 3 nay. Dudi tdc déng cua dich Covid 19 va nhi¥ng chinh sdch tién té cua chinh phd, tdng trwdng tin
dung trong 2 quy déu ndm cda MBB chi dat 6,8% va tdng tréng huy déng thdm chi ém 1,3%. Ty Ié no xdy tdng
0,3 diém% Ién murc 1,5%, ddy la mire cao nhét trong vong 5 nédm ndm tré lai ddy cda ngén hang.

LNST thué quy 3 ctia MBB dat 2.357 ty, tdng truéng 8,3% nho (1) thu nhép IGi thuén tdng 12,7%, (2) trich 1ép du
phong gidm 32,6%. Ty Ié thu nhdp ngodai lGi/thu nhép I&i gidm tir 38,2% vé 30,1% do cting ky ghi nhén 1 khodn lgi
nhud@n khdc hon 900 ty. Ty I chi phi/thu nhép tdng manh 1én mirc 42,1%, diéu nay cd thé dén tir viéc tdng tudng chi
phi lvong nhén vién.

TCW: Céng ty s& hitu mét lwgng Ion tién va tién givi ngdn hang, tri gid hon 231 ty va chiém 35,4% téng tai san. Piéu
nay gitip cho TCW khéng gdp bét ctt rui ro ndo vé mdt tai chinh.

V@i déc thu ld mét nganh kinh doanh 6n dinh va khéng chiju nhiéu ép lwc vé déu ra, TCW luén gii¥ dugc mét két qud
kinh doanh én dinh, k€ cd trong giai doan Covid-19 vira qua. Két thuc quy 3, doanh thu va lgi nhuén cla céng ty tdng
truéng lan luot 11% va 7% so vdi cting ky.

LTG: Co cdu tai chinh cda LTG dé an toan hon so vdi thoi diém cudi 2018 khi ty 1é ng vay rong/VCSH dd gigm tir mire
1,19 l6n vé 0,65 I6n vao cudi quy 3 ndm nay. Quy 3 LTG ghi nhan mét quy kinh doanh khd thanh céng khi doanh thu
va loi nhuén dat dugc mire tdng trudng -8% va 123% so vdi cling ky. Ngoai mirc bién 1Gi gbp cao hon, murc tdng
trwdng vé lgi nhudn con cé sw déng gop cua viéc tiét gidm cdc loai chi phi chinh nhw chi phi tai chinh, chi phi ban
hang, chi phi qudn ly doanh nghiép.
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngugi thuc hién: Trung tam nghién ciru CSI.

TRUNG TAM NGHIEN CUU CSI

Do Bao Ngoc

Ph6 Téng giam déc & Gidm d6c trung tdm nghién ciiu
Email: ngocdb@vncsi.com.vn

Bo phan Phan tich Kinh té Vi mé va Thi trudng Chirng khoan BOo phan Phan tich Nganh va
Doanh nghiép

Luu Chi Khang Lé Van Thanh Tran Vii Phudng Lién

Phd Phong Phan tich Kinh t€ Vimbé va  Chuyén vién Phan tich bo phan Kinh t€  Chuyén vién phan tich

Thi trudng Ching khoan Vi m6 va Thi trudng Chiing khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn Email: thanhlv@vncsi.com.vn

D6 Thi Hudng Vii Thily Ducng

Chuyén vién bd phan Kinh té& Vi mo Chuyén vién phan tich

va Thi trudng Chirng khoan Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dudc xay dung
dua trén mdc chénh I&ch cla gid muc tiéu 12 thdng va gia cd phiéu trén thi trudng tai thdi diém danh gid,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén thudc v& Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), Nhing
thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CSI khong chiu trach nhiém vé tinh
chinh xac cta chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan
diém chinh thirc cia CSI, Khdng mét thdng tin cling nhu y kién nao dugc viét ra nham muc dich quang cdo hay
khuyén nghi mua/ban bat ky chirng khoan nao, Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t6 chirc nao khi chua dugc phép cua CSI.

TRU SO’ CSI
Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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