THEO DOI

Gia muc tiéu 2026: 52.000 VND
% tang gia: 8%
Cép nhat: 20/11/2025

TRIEN VONG 2026

Tich cuc: (1) Lgi thé trong mang ETC v&i san phdm thudc
khéng sinh tiém chét lugng cao; (2) Bién Igi nhuén gdp duy
tri 3 mdc cao.

Tiéu cyc: Doanh thu méang OTC gidm do céc hiéu thudc ban
|& phan Ung vdi viéc tang gia thudc vao thang 7 clia IMP

RUi ro: (1) Doanh thu méang OTC tiép tuc gidm sut; (2) chi phi
APl tang tré lai do ap luc ti gia

Bonvi: iy YND Q3/24 Q3/25 2025F

DTT 545 574 2.646
% YoY 17% 5% 20%
LNTT 91 101 476
% YoY 5% 1% 18%

Téng quan doanh nghiép

IMP la m&t trong nhiing doanh nghiép san xuét — kinh doanh
dugc phdm uy tin va chét lugng hang dau tai Viét Nam. IMP
dac biét ndi bat 8 mang thudc khang sinh (cephalosporin va
penicillin). Hién nay, doanh nghiép dang van hanh 4 cum
nha may, trong do 12 day chuyén san xuét dat chudn EU-
GMP.

Dir liéu thi truong

Nganh ngheé: Dudc ph&m
Gia hién tai: 48.300 VND
Vén hoa: 7.439 ty VND
S6 lugng CPLH: 154 triéu CP
EPS 4 quy gan nhét: 2352 VND
P/E: 20,5 lan
C6 tuc tién mat 2025: 5,0%
C6 tlc c6 phiéu 2025: 0,0%
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Gia Gia mua téi da

P/B

- - == Gia muc tiéu

IMP

CTCP Dugc pham IMEXPHARM

DSC

TOM TAT CAP NHAT

Ly k& 9 thang dau nam 2025, doanh thu thuén cda IMP dat 1800 ty déng
(+16% YoY) va LNTT dat 311 ty ddng (+23% YoY), hoan thanh 1an lugt 68% va
63% ké hoach doanh thu va LNTT ndm 2025. DSC udc tinh trong ndm 2025
cong ty sé dat mdc doanh thu thuédn l1a 2.646 ty dong (+20% YoY) va Idi
nhudn sau thué 1a 476 ty dong (+18% YoY).

Udc tinh trén dugc dua trén gid dinh: (1) IMP tiép tuc duy tri doanh thu 6n
dinh tir kénh ETC nhd vao lgi thé trong san phdm khang sinh tiém; (2) Doanh
thu OTC tang trudng trd lai nhd vao viéc cac dai ly ban 1é tang muc ton kho

vao giai doan cudi nam; (3) Bién Igi nhuan gop tiép tuc dugc duy tri mic cao.

DSC khuyén nghi THEO DOI véi IMP v&i mic gia muc tiéu 52.000 VND.
Tuang duong vai mdc P/E 1a 23 lan

CAU CHUYEN DOANH NGHIEP
Tang truéng manh mé nhé vao nhém thuéc thé manh

Trong béi cdnh nhu cau khang sinh tai kénh bénh vién gia tang, IMP tiép tuc
gitr uu thé trong dédu thau thudc khang sinh nhdm 1-2 nha: (1) chéat lugng
san pham wvugt tréi - véi khang sinh thé hé mdi cé phd tac dung manh va it
bi dé khang; (2) mdc gia canh tranh thdp hon trung binh 39% so vdi thudc
nhéap kh&u cling hoat chat. Nh& Igi thé nay, thi phan thudc nhdém 2 cla IMP
da tdng manh tr 14,6% nam 2024 1én 22,9% vao Q3/2025, cao hon rd rét so
vdi cac dai thd. DSC nhén dinh, trong thdi gian tdi, khang sinh dang tiém sé
la dong luc tang trudng chinh cta IMP khi: (1) Hién IMP la doanh nghiép noi
dia duy nhét s& hitu day chuyén EU-GMP san xuét thudc tiém khang sinh (2)
dang bao ché nay chiém gan 70% gia tri tring thau ctia IMP tai kénh ETC va

c6 muic gia ban cao hon dang k€ so vai cac dang khac.
Trién vong mé rdng danh muc san pham ngoai khang sinh

IMP dang trién khai x&y dung nha méy dudc phdm Cat Khanh (IMP 5) tai
Poéng Théap, du kién van hanh vao cudi ndm 2028. Nha may dugc dinh
hudng san xudt cac nhém thudc ngoai khang sinh nhu tim mach, tiéu
dudng... Qua dé cho thdy dinh hudng phét trién mang thudc dac tri clia IMP
trong béi canh nhu cdu nhdm thudc nay ngay cang tang. Bén canh do, viéc
Livzon Pharmaceutical Group (Trung Quéc) mua lai 64,81% c8 phan IMP s&
mang lai tiém nang dai han cho IMP khi Livzon c6 thé manh trong linh vuc
thudc tim mach va thén kinh, diéu nay co6 thé thic ddy IMP tap trung nghién
cltu va san xudt thudc dic tri, phu hap vai chién luge phéat trién 1au dai cla

cong ty.

https://www.dsc.com.vn/
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KET QUA KINH DOANH
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Nguon: IMP, DSC téng hop

BIEN LOI NHUAN
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CHI PHi BAN HANG VA QUAN LY
DOANH NGHIEP
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IMP

CTCP Dugc pham IMEXPHARM

DSC

PIEM NHAN TAI CHiNH
Két qua kinh doanh ting truéng én dinh

Q3/2025, IMP ghi nhan doanh thu dat 574 ty déng (+5% YoY) va LNTT 101 ty
dong (+11% YoY). Trong dd, doanh thu méang ETC dat khoadng 380 ty déng
(+16% YoY) nhd vao Igi thé canh tranh tai mang thuéc khang sinh cling nhu
hoat dong ddu thau tai cac bénh vién céng dang dugc ddy manh bdi cac
chinh sach tich cuc. Ngugc lai, doanh thu mang OTC dat 274 ty dong (-6,5%
YoY), su suy gidm nay dén tur viéc cac hiéu thudc ban Ié gia tang ton kho vao
cudi Q2 dé phan Ung vdi dot ting gia thudc clia IMP trong thang 7. DSC cho
rang, cung vaéi da tang thuan Igi tir kénh ETC, kénh OTC trong thdi gian tdi
sé tang trudng trd lai khi: (1) cac nha thudc cd xu hudng tang cudng nhép
hang vao cudi nam; (2) ké hoach ma réng mang ludi phan phdi OTC ra mién
Bc clia IMP dang dién ra kha thuan Igi (doanh thu OTC tai mién B&c trong
9T/2025 tang 56% YoY). TU d6 mang lai cho IMP tang trudng 6n dinh trong
giai doan tdi

Bién Igi nhuan tiép tuc duy tri d mirc cao

Bién Igi nhudn gdép cua IMP trong Q3/2025 dat 40%, cao hon mat bang
chung cla céc doanh nghiép cung nganh. Bién Igi nhuan da lién tuc cai
thién trong thdi gian qua nh& viéc IMP dang chuyén dich sang cac dong san
phdm o6 bién Igi nhuén cao nhu khang sinh tiém va vién nén phén tan. Bén
canh do, IMP con hudng Igi tif chi phi API trén mdi don vi san phdm gidm
trung binh 1%, m3c du ty gid van duy tri & mic cdng thang. Dang cha y, gia
nhap khdu Amoxicillin Trihydrate - hoat chét cé ty trong I6n trong cd ciu
API clia IMP - d3 giam 18,6% (QoQ), qua dé hd trg thém cho bién Igi nhuan.
DSC cho réng, bién lgi nhuan ctia IMP sé tiép tuc duy tri 6n dinh khi cac san
phdm co bién Igi nhuan cao dang dan chiém phan I6n trong danh muc san

ph&m cla IMP

Bién Igi nhuan tiép tuc duy tri § mirc cao

Chi phi ban hang va quén ly doanh nghiép clia IMP trong 9 thang dau nam
2025 & muic 392 ty dong (+17% YoY). Trong do chi phi ban hang dat 277 ty
(+17% YoY), chi yéu dén tlr viéc IMP dang c6 k& hoach ddy manh hoat
dong ban hang va marketing & khu vuc mién Bac. Bugc biét, IMP dang gia
tang s6 lugng trinh dugc vién dé pht hop vdi tinh chdt méang OTC clia khu
vuc phia Bac (hoat déng manh mé& & cac nha thudc truyén théng hon 1a
chudi nha thudc hién dai), tit dé tang stic anh hudng cta IMP 1én hé thng
phan phdi trén toan mién Bac. Ngoai ra, chi phi quan ly doanh nghiép dat
116 ty déng (+25% YoY), nham muc dich phét trién nhan su va cac du an

chuyén déi s6 trong hé théng véan hanh.
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PINH GIA IM P

CTCP Dugc pham IMEXPHARM

DSC

Phuong phap dinh gia

DSC st dung phuang phép dinh gid P/E véi ¢ phiéu IMP v&i mic P/E 22 [an, cao hon mdc trung binh 5 ndm la 20,5, dua trén cac gia
dinh: (1) IMP ti€p tuc duy tri doanh thu &n dinh tir kénh ETC nh& vao Igi nhé trong san phdm khang sinh tiém; (2) Doanh thu OTC tang
trudng trd lai nhd vao viéc cac dai ly ban lé tang muc ton kho vao giai doan cudi nam; (3) Bién Igi nhuan gop tiép tuc dudc duy tri mic
cao. Chung t6i chua tinh dén yéu t& trién vong tang trudng tr nha may IMP 5 do du kién thdi gian di vao hoat dong la 2028. Ti doé DSC
khuy&n nghi THEO DOI véi IMP vé&i mic gid muc tiéu 52.000 VND, upside 8% so vé&i muc gia hién tai
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Nguon: Fiinpro, DSC téng hop
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PHU LUC:

Gia thudc IMP so véi thuéc nhap khau

IMP

CTCP Dugc pham IMEXPHARM

M6 hinh kinh doanh

Bang: So sanh gié tring thau cta IMP va nguén thudc khang sinh nhap khau cling hoat chat (2024)

Tén thudc dau thau Hoat chat GidIMP  Gidnhap  Nu6c  Chénh
(VND) khau (VND) nhap léch
Dang udng
Imefed DT Amoxicilin + Acid clavulanic
0,8759/0,125¢g (0,875g/0,1259) 14.300 16.680 Anh 55%
Sultamicillin Ampicilin + Sulbactam 0,375g 14.745 14.790 Y 0,30%
Dang tiém
Colistin 1 MIU Colistin 1 MIU 305.000 378.000 Ba lan 24%
Cloxacillin 1g Cloxacillin 1g 44.800 60.000 Ba lan 34%
Nerusyn 1,5g Ampicilin + Sulbactam (1g/0,5g) 40.000 48.500 An Do 21%
Oxacillin 1g Cloxacillin 1g 45.000 71.000 Romania 58%
Claminat 1,29 Amoxicilin + Acid Clavulanic (1g/0,2g)  38.850 40.654 Romania 5%
Zobacta 2,259 Piperacillin + Tazobactam 2g/0,25g 68.000 75.000 Y 10%
Bacsulfo 1g/1g Cefoperazon + Sulbactam(1g/1g) 75.000 184.000 Sip 145%
Chénh léch trung binh 39%

MO HiNH KINH DOANH

ctcP pudgc PHAM IMEXPHARM (1mp)

PAU VAO

NHA MAY SAN XUAT

Nguodn: Cuc qudn ly dugc, DSC téng hop

~
,

<l

|M§XPH;RM

PHAN PHOI

NHA MAY IPM1
Tiéu chudn: WHO-GMP
Non-betalactam

\

Vit lidu déng goi
Bao bi
Nang rong
= -
“ﬁ =""
Nhap khiu
~90%
APIs
@ Hoat chit
o , Dugc lidu
Ta Dudc

ng,) Penicilin
LY Thyc phdm chic ning

NHA MAY IPM2,3,4

Y  Tiéu chudn: EU-GMP
&W Betalactam dang udng va tiém ———s
Ll Non-betalactam tiém

* NHA MAY IPM5 (2028)

ﬁ_igrl Tiéu chudn: EU-GMP
* I Thudc dic tri (tim mach, tiéu hoa)

— OTC: 54%

- _Oa

chi nhanh —
ban hang Hon 18.090
nha thuéc

ETC: 43%

- E
G m

©3i tac phan phéi Bénh vién

Xuat khiu

L

PHONG PHAN Tich DSC

Ngudn: IMP Q3/2025, DSC t6ng hop
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IMP

CTCP Dugc pham IMEXPHARM

DSC

Xac nhan caa chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém c& nhan cla chidng téi. Ching téi cling xac
nhan rang khéng cé phén thu lao nao clia ching toi da, dang, hodc sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bé&o céo nay. Cac chuyén vién phan tich nghién ctu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao gém chat
lugng, tinh chinh xac clia nghién cltu, va doanh thu clia cong ty, trong do bao gém doanh thu tif cac don vi kinh doanh khac nhu bo phan Méi gidi t&
chttc, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

Bao cdo nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bao cao nay dudc viét dua trén ngudn théng tin dang tin cdy vao thai diém
cong bé. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhitng théng tin nay. Quan diém, du bao va nhiing udc Iugng
trong bao cao nay chi thé hién y kién cla tac gia tai thai diém phét hanh. Nhitng quan diém nay khong thé hién quan diém chung clia Cong ty C6 phan
Chiing khoan DSC va c6 thé thay d6i ma khodng can thong bao trudc. Bao cao nay chi nhdm muc dich cung cdp théng tin cho cac t6 chiic dau tu cling
nhu cac nha dau tu ca nhan ctia Cong ty c8 phan chiing khoan DSC va khong mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dudc thao
ludn trong bdo cao nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp véi tinh hinh tai chinh cing nhu muc tiéu dau tu
rieng biét. Bao cao nay khéng dudc phép sao chép, tai tao, phat hanh va phan phdi vai bat ky muc dich nao néu khéng dudc su chédp thudn bang van
ban clia Cong ty C8 phan Chiing khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung céc thong tin trong bao cdo nay.

Phuong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi trudng it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LS Chi &p dung déi v&i 8 phiéu cé béo cao khuy&n nghi MUA gén nhét, bo phéan phan tich nhan dinh rang ¢ phiéu

da tién t6i vung gia phan anh hop ly cac luan diém da dé cap.

BO phan phan tich khéng dua ra khuyén nghi trong trudng hgp béo céo khéng cé muc dich khuyén nghi hodc

KHONG PANH GIA o . C
khong tim thay day du cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH

9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

DPao Hai Nam \ (024) 3880 3456
Chuyén vién Phan tich
nam.dh@dsc.com.vn P4 info@dsc.com.vn
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