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MORNING NOTE

Nhip hoi phuc tiep tuc dién ra —
IMP



DIEN BIEN THI
TRUONG THE GIO'

4% yyanfa
YAY Sccurifies Viefnam

Nhan dinh dién bién
thi treong hang hoa
va TTCK thé gidi



&% Pho Wall hdi phuc manh sau di liéu vi
MmO tich cuc

« GDP quy 3/2020 cua My tang manh
33.1% so v&i cung ky nam 2019, day la
murc tang trwdng nhanh nhat tir trede dén
nay va vwot ky vong 32% cua thi triee

« Nhom cb phiéu nganh céng nghé dén‘l
da tang toan thj trwong, chi sO Nasdag
dong ctra tang 1.6% va do thi gia van giao
dich dwéi dwong trung binh 50 ngay.
Poéng thdi, xu hwdng ngan han van duy tri
& mirc GIAM.
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Thay déi M/B wéc Ty lé

Ma Ngay (.000) tinh (ty) Premium
VanEck 29/10 = k -0.66%
DB FTSE 28/10 - - -0.77%
::Srr(])irt(iagrl\fgg :ETF 2910 : ) 0.81%
Kim Kindex VN30 28/10 = > -0.84%
Premia MSCI 28/10 = = -0.13%
E1VFVN30 28/10 +800 +12 -0.76%
FUEVFVND 28/10 +600 +10 #VALUE!
FUESSVFL 27/10 - - 1.00%
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Khoéi ngoai manh 343 ty

TOP cO PHIEU MUA VA BAN RONG
® TopCPmuarong @ TopCPbanrong
HPG
<

DONG VOGN NGOAI THEO NHOM NGANH(Ty déng)

@ Giatrimuarong @ Giadtribanrong ™ Vgnhoa
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CO PHIEU HOM NAY
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CO CAu cO bONG MGCP | Téncongty San GD

IMP IMEXPHARM HOSE

@ SH Nha Nudc (17.6%)
DIEM CO BAN SUC MANH GIA

% 73

@ SH Nudc Ngoai (49%)
@ SHKhac(33.4%)

Khang cw ngan han
Hé6 tro ngan han

. z Xu hudng ngan han Khuyén nghi
Xu hwéng ngan han
Khang cw trung han TANG B ‘ ‘ MUA <
Ho tro trung han
Xu hwéng trung han Ngay Gia dong cla
29/10/2020 49,000

i
) §
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THONG TIN CO BAN
Nhém nganh Dudc pham va Y té ROE(TTM) 1.99
Nganh Dugde phdm EPS(TTM) 2,972 . _
GTGD 21,789,000,000 Ty Ié free float 50.00% KET QUA VA KE HOACH KINH DOANH
KLGD(CP) 448,010 P/E(TTM) T15.6x DR
VénhoalTy VND) 3,087 P/B 1.9x
SLCPLH({CP) 66,671,570 P/IS 2.2x SeLNT T OT/KH
CJ, T?Sug‘tcﬁ‘mﬁ 0% EV/EBITDAITTM] 10.92 S LNST. ST/ KH
O KLTB 20 phién 56,365 Gia tri DN(Ty VND) 3,211 0% 10% 20%  30%  40%  B0%  60%  70% 80%
Beta 6th(TTM) 0.79 ROA(TTM) 9.97

@ Thuchien @ Vudt ké hoach



IMP — Bong lwc tang trwong tr 4 nha
may dat chuan EU-GMP

Théng tin ndi bat

«  Trong Q3/2020, KQKD cuta IMP bj anh hwéng béi Covid-19 khi doanh thu thuan gidm 10% YoY va LNST tang 23% YoY. inh 9 thang dau
nam 2020, doanh thu thuan cta IMP dat 910 ty dong, tang 2% YoY; LNST dat 139 ty dong, tang 26% so v&i cung ky.

« Doanh thu k&nh dwoc phdm gidm 27% YoY trong khi d
Q3/2020 cling nhw 9T2020 tang so v&i cung ky nam t

kénh bénh vién tdng 24% YoY trong Q3/2020. Ty suét lgi nhuan trong
i khuyén mai va quang céo giam.

« V6i cdc nha may san xuat dwoc pham CNC méi (Vin
IMP sé& c6 4 nha may san xuat thuéc dat chuan EU-G
kénh bénh vién nhém 1 & 2 (ETC). O me gia hién tai,
EV/EBITDA la 10.9x (thp hon trung binh nganh 13.0x).

a Binh Duong (IMP 4)), dw kién van hanh thuwong mai tir quy 4/2020,
ng san xuat thudc dat chat lwong gitp IMP canh tranh trong dau thau
giao dich @ mtrc P/E TTM la 15.5x (cao hon trung binh nganh 13.9x) va

Quan diém dau tw

« Murc Stock Rating ctia IMP & mirc 84 diém cho nén chung t6i van duy tri danh gia TICH CUC mirc xép hang tang trwdng cla cb phiéu
nay, dac biét nén tadng co ban dw béao tiép tuc duy tri tich cwe trong quy 4/2020. Tuy nhién, véi sirc manh gia duwéi mirc 80 diém va thanh
khodn thap |a hai nguyén nhan chinh ma chang téi khéng khuyén nghi mua méi ngén han & cd phiéu nay.

« Db thj gia cha IMP tdng manh trén dwdng trung binh 50 ngay véi khéi lwong giao dich tang dot bién so véi mire khéi lwonggtiung binh 20
phién. Déng thi, d6 thi gia cé du hiéu bwdce vao giai doan bién déng manh theo chiéu hwéng tich cwe va xu hwéng ngan han da duwoc
nang 1én mirc TANG.
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IMP — Bong lwc tang trwong tr 4 nha
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QUAN PIEM THI
TRUONG NGAN HAN




Quan diém thi trwdng ngan han

Chuing t6i cho rang thi trwéng c6 kha nang sé tiép tuc hoi phuc trong phién ké tiép, nhwng ching toi
danh gia day chi 1a nhip héi phuc rat ngan khi da gidm chwa da thu hit lwc cau ngan han quay tré
lai. Dong thdi, chang toi danh gia rdi ro ngan han van & mc cao va da gidm manh c6 thé sé con
dién ra & nhom Midcaps va Smallcaps, hi d6 nhém ¢6 phiéu von héa Ién co thé sé tiép tuc
trong trang thai tich Ity véi bién doé he , chi bao tam Iy ngan han tiép tuc gidm manh vao
vling bi quan thai qué cho thay thi tru & xuat hién cac nhip hoi phuc ky thuat ngan han
tai day.

Xu hwéng ngan han cda thi truéng chung van duy tri & mirc GIAM. Do d6, ching t6i khuyén nghi
cac nha déy tw‘ngén har) tiep tuc tan dung céc‘nhip hc“)i’phuc dé ha ty trong cO phiéu va giérp manh
ty 16 don bay vé murc thap, dac biét cac nha dau tw ngan han chwa nén mua maéi & thoi diém hién
tai.

Tham khao tin hiéu mua/ban cb phiéu tai:

AN  yianfa

VAY Sccurities Vietham


https://ysradar.yuanta.com.vn/

Yuan ;a

A
YAY Sccurr

Vuefham

DANH MUC KHUYEN
NGHI NGAN HAN




N * @

4

)
4

Danh muc khuyén nghi ngan

Xu hwéng Xu hwéng klr\:g;%/n Giao dich Gia mua

CP Gia Stop loss %Le¢i nhuén

ngan han trung han nghi T+ ngan han

33.04%
68.21%
3.91%

HPG  30.60 TANG TANG
VIB 32.80 TANG TANG
DCM  11.65 TANG TAN
VGC 22.85 TANG TAN
BMP 5450 TANG TA
GIL 30.30 TANG TA

han

Kh"!e“ nghi Trang thai xu hwéng
ngan han
NAM GIU Bien dong manh
NAM GIIF Sideways
NAM GIIF Bien dong manh
NAM GIU Sideways
NAM GIU Sideways
NAM GIU Bien dong manh
4N vy o

VYAY Sccurr
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Phong Nghién ctpu va Phan tich khéi Khach hang ca nhan

Nguyén Thé Minh
Giam dbc Nghién ctru Phan tich

A N
+84 28 3622 6868 ext 3826
I e I l e minh.nguyen@yuanta.com.vn

|
Quach Birc Khanh Ly Thi Hién
Chuyén vién phan tich cao cap Trwdng phong Nghién cru Phan tich
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3908
khanh.quach@yuanta.com.vn hien.ly@yuanta.com.vn
Pham Tan Phat Nguyén Trinh Ngoc Hong
Chuyeén vién phan tich cao cap Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880 +84 28 3622 6868 ext 3832

phat.pham@yuanta.com.vn hong.nguyen@yuanta.com.vn
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an
offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored
investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive this report.
Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed
or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no representation
or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a
solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in
that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange
Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be
effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in
Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited,
which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on
securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.




