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Chi s6 tai chinh

Chién lwgrc “Duy tri, gite vibng vi thé s6 1 déng dwoc — tap
trung dau tw phat trien ngoai déong dwoc” lam dong lwc
tang trwwéng trong thei ky meéi

Tinh hinh kinh doanh niam 2021: Két thic nam 2021, doanh thu ctia TRA
tang 14% YoY Ién 2,176 ty ddng, vuot 4% ké hoach n&m 2021, trong khi d6
LNST tang 22.7% lén 265.9 ty, hoan thanh 101% ké hoach nam, nhé gia tang
doanh sé ban cac s&n phadm phong dich. Doanh thu hang tw san xuét lam déng
lwc thic ddy doanh thu cla TRA, v&i ty trong 81%, dat mirc ting trwdng
11%YoY trong ndm 2021 1én 1,772 ddng. Trong khi d6, doanh thu phan phéi
hang héa dat 410 ty déng (+29%YoY), chiém ty trong 19% doanh thu thuan
ndm 2021, nh& cac hop déng TRA da ky véi JW Pharma, CKD, & Daewoong
Pharma, Natural Factor & Pure Nutrition.

Piém nhan diu tw:

Tan dwot — déng lwe tdng tréng trong thoi ky méi. Cong ty dat ké hoach
nang ty trong tan dwoc lén 40% Téng doanh thu vao ndm 2025. Trong giai
doan nay, cong ty tap trung nang cao ndng lwc R&D nhé sy hop tac voi dbi
tac chién lwoc Daewoong (ndm gilr trwee tiép 15% cd phan TRA). Bé thwc hién
muc tiéu trén, cong ty da thanh lap Tiéu ban Ngoai déng dworc, tap trung vao
4 linh vwc: cac san phdm chuyén giao cong nghé, sadn pham tan dwoc tai
Traphaco Hwng Yén, hang khai thac nhap khau, san pham kénh ETC. TRA
du kién sé& nhan chuyén giao céng nghé khoang 70 san pham trong giai doan
2021-2025, thuéc nhém thude tim mach, tiéu dwong, huyét ap, 1a nhirsng nhém
bénh can san pham tét va gia ca phu hop & Viét Nam. Téng sa&n pham dang
ky va s& hiru hang nam dat CAGR (2022-2025) 7.3%, trong khi doanh sé san
ph&dm méi trién khai trén thi tredng dat CAGR (2022-2025) 66.5%.

Duy tri vjtri d&n dAu thj trrong déng dwoc. Theo 1893/QD-TTg ctia Chinh
pht vé& Chién lwgc phat trién y hoc ¢ truyén, dén nam 2025, 95% céc tinh
thanh c6 bénh vién da khoa y dwoc cb truyén; 90% bénh vién da khoa cé Khoa
y, duwoc cb truyén. Dén nam 2030: 100% cac tinh thanh phd c6 bénh vién da
khoa y dwoc cb truyén. Chudi san xuét xanh hé tro TRA gitr virng vi thé dan
dau trong dau thau thuéc Déng Y nhém 1 vao cac co s& kham chiva bénh.
Trong twong lai, TRA sé tiép tuc (1) céng tadc R&D cho cac sé&n pham chd lyc
(Boganic, Cebratron, Tottri); (2) Tht nghiém nhiéu san phadm kha thi méi phu
hop v&i yéu cau thi trwong. Theo Thong tw 18/2019/TT-BYT quy dinh thuc
pham chirc nang phai c6 chirng nhan GMP hay GACP tir nam 2020. Nhd cac
san pham déu dwoc san pham trén day truydn WHO-GMP, TRA hwéng loi tr
Théng tw 18/2019/TT-BYT, gia tang vi thé canh tranh. Hon niva, loi thé vé hé
thdng phan phdi sau rong khép ca nwédc va dé nhan dién thwong hiéu cao sé
gilp TRA duy tri lgi thé déng dwoc trén kénh OTC. Hién nay, TRA cé hon
27,000 khach hang véi 28 chi nhanh tai cac tinh trén toan quéc.

Dinh gia & khuyén nghi: Chung téi wéc tinh ndm 2022 doanh thu cia TRA
dat 2,379 ty ddng (+9.3%Y0Y) va LNST dat 296.8 tj déng (+11.6%Y0Y) nhe
chién lwgc tai cau trac, nhu cau cac san pham phong dich duy tri, va doanh
thu tlr cAc san pham méi thdng qua sw hop tac véi Daewoong Pharma. Bang
phwong phap dinh gia DCF va EV/EBITDA, mirc gia hop Iy cho cb phiéu TRA
la 122,400 déng/cé phiéu (+34% so véi gia hién tai). T d6 dwa ra khuyén
nghi MUA ¢b phiéu nay.

Rui ro: (1) Rai ro ngudn nguyén liéu; (2) Rai ro canh tranh.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trvdng EPS (%)
Gia tri s6 sach (VND)

P/E

P/B
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2020A 2021A
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boéng Iwe tang trwweng dai han
1) Tan dworc — dong lwe tang trwwdng trong thei ky méi

Méng tan dwoc cha TRA chiém 21.6% doanh thu thuan, tap trung vao cac san phadm chinh nhu: Quimodex, Aspirin —
100, Dibetalic, Samaca, Feritonic, Nostravin véi cac hoat chat nhw Natri hyalurona, Acid acetyl salicylic, Moxifloxacin +
dexamethasone, Ferric hydroxyd polymaltose Xylometazolin hydroclorid. Mang d4u thau thudce tan dwoc cha TRA chd
yéu tap trung vao thudc Nhém 4 (Thuoc san xuét trén day chuyen WHO-GMP duoc bo Y Té chng nhan), phan khic
gia trj gia tang thap hon so véi thudc Nhém 1 (Thubc dat chudn EU-GMP, dwoc cap phép va lwu hanh tai cac nuwéc thudc
ICH (International Conference on Harmonization), SRA (Stringent Regulatory Authorities) hodc Uc), thuéc Nhém 2 (Thudc
dat chuan EU-GMP chua dwoc lwu hanh tai cac nwéc thudce ICH va Uc, hodc PIC/s dwoc cap béi cac nuwéc ICH va Uc),
va thudc nhém 3 (thubc dwoc san xuét trén day chuyén san xuét thubéc dwoc co quan quan ly dwoc Viét Nam danh gia
dat tiéu chuan GMP va c6 nghién cru twong dwong sinh hoc dwoc co quan quan ly dwoc Viét Nam coéng bd).

Trong chién lwoc kinh doanh tlr 2021-2025, TRA tiép tuc thwe hién muc tiéu “Duy tri, gitr ving vi thé sé 1 dong dwoc —
tap trung dau tw phat trién ngoai dong dwoc”. Cong ty dat ké hoach nang ty trong tan dwoc 1én 40% Téng doanh thu vao
nam 2025. Trong giai doan nay, cong ty tap trung nang cao nang lwc R&D, phat trién cac san pham tan dwoc c6 ham
Iuong khoa hoc cao nhu First Generic va Thuéc phat minh, xac dinh Iay chuyen giao cong nghé la mai nhon, gia tang
cac san phadm c6 kha ndng canh tranh khi tham gia d4u thau tai cac co s& y té& cdng lap nhd sw hop tac véi dbi tac chién
lwoc Daewoong Pharma (ndm gil trwe tiép 15% cd phan TRA).

Pé thwc hién muc tiéu trén, cong ty da thanh 1ap Tiéu ban Ngoai dong dwoc, tap trung vao 4 linh vwe: cac san pham
chuyén giao c6ng nghé, san phadm tan dwoc tai Traphaco Hwng Yén, hang khai thac nhap khau, san phdm kénh ETC.
Hién tai, TRA dang trong giai doan 2 chuyén giao céng nghé véi Daewoong vé&i ké hoach nhan chuyén giao 12 sén pham
trong giai doan nay. Daewoong sé hd tro' TRA trong cdng tac san xuét thir nghiém, d&ng ky lwu hanh thubc, qua doé sé
nang cao nang lyc R&D clia TRA trong dai han.

S6 dang ky va céng bd s& hiru hang nam

Céng ty cho biét tdng doanh thu 5 nam ké tir khi cac san
phadm thuwong mai hoa dw kién dat 26 triéu USD. Chién lwoc 250
nay sé mang dén ngudn doanh thu méi cho TRA, mé ra co
hoi tdng trwdng trong twong lai, pht hop véi xu thé cla
nganh, gia tdng kha nang canh tranh ctia TRA khi EVFTA va 200

cac hiép dinh thwong mai khac khién canh tranh nganh dwoc

pham ngay cang khoc liét. TRA du kién s& nhan chuyén giao 150

cong nghé khodng 70 san pham trong giai doan 2021-2025,

thuéc nhom thude tim mach, tiéu dwéng, huyét ap, 1a nhirng

nhom bénh can san pham tét va gia ca phit hop & Viét Nam. 100 194 210
Trung binh m&i n&m tlr 2022-2025, TRA sé trién khai san xuat 170 182

va dua ra thj trwong 8 san phdm méi, thwe hién nghién ctru

trung binh 45 san pham/nam. Téng san pham dang ky va s& 50
hru hang nam dat CAGR (2022-2025) 7.3%, trong khi doanh
s6 sa&n phdm mai trién khai trén thi trieong dat CAGR (2022-
2025) 66.5%. TRA wéc tinh cAn dau tw thém 225 ty dong dé
hoan thién viéc nang cip chudn EU-GMP cho nha may tan
dwoc vao dau nam 2022. Trién vong thudc tan dwoc cia TRA  nguén: TRA, PHEM téng hop
con tuy thudc vao tien dé nang cap chuan EU-GMP cla cong

ty trong twong lai.

2022 2023 2024 2025

Hon nira, viéc gia tdng dd pha bao hiém y té toan dan va cac chinh sach cta Chinh pha sé hé tro doanh nghiép trong
nwoc dau thau kénh thube ETC. Xu hwéng thay thé thube ngoai bang thuée san xuét trong nwéc dang tién trién cang lic
cang nhanh nh& cac quy dinh ctia Nha nwéc. Thong tw 15/2019/TT-BYT (quy dinh lai quy ché dau thau) néu rd trong
Nhém 5 va Nhém 2, céc loai thudc nhap khau co thé khong dwoc phép chao thau néu thudc san Xuét trong nwoéc dap
&ng tiéu chudn WHO-GMP va EU-GMP twong &ng vé cung mét hoat chéat chinh (API), va néu nang lwc san xuét cta
cong ty c6 thé dap rng day du nhu cau. Bén canh do, ban lanh dao cho biét nha may tan dwoc dang hoat ddng 60%,
con nhiéu duv dia dé cong ty gia tdng san xuat trong twong lai.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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2) Duy tri vi tri dan dau thi trwong déng dwoc

Doanh thu déng dwoc chiém ty trong I&n trong co' cau doanh thu clia TRA (68.1%), voi cac san pham ndi bat nhw
Boganic (b gan), Cebratron (b6 n&o), Hoat huyét duwéng ndo, Ampelop (viém da day), Tottri va SeaCan (bdo vé xwong
khop).

Thong ké m6i nam tdng gia tri thuéc dwoc lieu st dung tai Viét Nam la khoang 5.14 ti USD. Trong do, tong gia tri ché
phdm thuéc tir dwoc liéu (vi thudce, thudc cb truyen thudc dwoc liéu) woc khoang 440 triéu USD (8.4% tong gia trj diéu
tri bénh). Cu thé, ché pham tir dwoc liéu (thube dwoc liéu, thude cd truyén) wéce tinh 330 triéu USD va vi thube 110 triéu
USD. Téng gia tri dwoc liéu lam nguyén liéu san xuét thubc khoang 200 triéu USD/nam, twong dwong khodng 50,000
tan dwoc liéu/nam.

Dinh huéng phat trién y hoc ¢b truyén sé la tién dé thic ddy nhu cau s dung déng dwoc cua Viét Nam trong twong lai.
Theo 1893/QBP-TTg ctia Chinh pht vé Chién lwoc phat trién y hoc ¢cb truyén: (1) Dén ndm 2025, 95% c4c tinh, thanh phd
trwe thudc trung wong cé bénh vién da khoa y dwoc cb truyén; 90% bénh vién da khoa c6 Khoa y, duwoc cé truyén. Dén
nam 2030: 100% c&c tinh, thanh phé trwc thudc trung wong cé bénh vién da khoa y dwoc ¢b truyén; 95% bénh vién da
khoa c6 Khoa y, dwoc cé truyén; (2) Tang ti Ié kham bénh, chiva bénh y dwoc cb truyén & tat ca cac tuyén; dén nam
2025: tuyén trung wong dat 15%; tuyén tinh dat 20%; tuyén huyén dat 25% va tuyén xa dat 30%. Dén ndm 2030: tuyén
trung wong dat 20%; tuyén tinh dat 25%; tuyén huyén dat 30% va tuyén xa dat 40%; (3) Tang ti 1& chi trd thudc dwoc
lieu, thudc cb truyén trong co sé& kham bénh, chiva bénh tir quy bao hiém y té trong téng sé chi phi cho thuéc: dén nam
2025 t6i thidu 1a 20% va dén nam 2030 1a 30%.

Chubi gié tri xanh t nguyén liéu - cong nghé - san pham - dich vu phan phdi hd tro TRA phat trién bén virng. Hién tai
TRA ¢6 5 vung tréng duoc liéu dat chudn GACP-WHO gilp cong ty chi dong dwoc nguon cung duoc liéu (vung trong
Actiso tai Sapa, Rau dang dét tai Phi Yén, Bim bim biéc tai Hda Binh, cay Binh lang trong tai Nam Binh, cay Che day &
Béat Xat — Lao Cai), do do cong ty it bi anh huong b&i sy bién déng ctia ngudn cung va gia nguyén liéu dau vao trong
mang dong dwoc. Xu hwdng st dung cac s&n phdm xanh ngay cang dwoc chi trong sau dai dich sé gia tdng sw quan
tam cla ngwdi tiéu dung dén cac san pham thién nhién. Trong twong lai, TRA sé tiép tuc (1) cong tdc R&D cho cac san
pham chi lyc (Boganic, Cebratron, Tottri); (2) Thir nghiém nhiéu s&n phdm kha thi méi phi hop véi yéu cau thi truong.

Theo Théng tw 18/2019/TT-BYT, thwe phdm chic ndng phai cé chirng nhan GMP hay GACP t&» nam 2020 d& phan nao
gidm &p lwc canh tranh tai kénh OTC. Nh& cac san pham déu dwoc san pham trén day truyén WHO-GMP, TRA huwéng
loi tlr Thong tw 18/2019/TT-BYT, gia téang vi thé canh tranh. Hon nira, loi thé vé hé théng phan phdi sau réng khap ca
nwéc va dd nhan dién thwong hiéu cao sé gidp TRA duy tri loi thé déng dwoc trén kénh OTC. Hién nay, TRA ¢ hon
27,000 khach hang véi 28 chi nhanh tai cac tinh trén toan quéc.

Chubi san xuat xanh hd tro TRA git vibng vi thé dan dau trong dau thau thuéc Béng Y nhém 1 vao cac co s& kham chira
bénh. Theo théng tw 15/2019/TT-BYT ngay 11/7/2019, g6i thu dwoc liéu thudc nhém 1 dap ¢ng déng thoi 2 tiéu chi:
(1) Puwoc san xuat toan bo tir dwoc liéu nudi tréng, thu hai hodc khai thac tw nhién dat chudn GACP do Bo Y Té chirng
nhan; (2) Bwoc san xuét toan bo trén day chuyén san xuét thuéc tai Viet Nam dwoc Bo Y té Viét Nam danh gia dat tiéu
chudn GMP cho thuéc duoc liéu. Nam 2021, gia tri trang thau clia TRA vao thudc Déng Y nhém 1 wéc dat 6 ty dong
(chiém ty trong I&n nhat — 50% téng gia tri thudc trang thau vao nhom Déng Y 1, trong d6 Hoat huyét dwéng n&o chiém
ty trong I&n nhéat 42%, tiép theo la Boganic (41%) va Ampelop (13%).

Thi phan dau thau thuéc Péng Y nhém 1 chiém linh Co cau thudc tring thau Dong Y nhém 1 cia TRA
bé&i cac doanh nghiép trong nwéc nam 2021 nam 2021

ETRA .
= Boganic

CTCP Dwoc Phuc Vinh Hoat huyét dwdng ndo

CTCP O2PHARM Ampelop

SN

m CTCP DP Ha Nam Ninh

= CTCP TMDP Thuan
Phat

B CT TNHH MTV Duwoc
Sai Gon
Khac

Nguén: Cuc Quan Ly Duoc, PHFM téng hop Nguén: Cuc Quéan Ly Duoc, PHFM téng hop

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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3) Chién lwoc tai cau tric trong giai doan 2021-2025 sé giup TRA quan ly chi phi hiéu qua hon

Nhirng thay déi vé quan tri va chién lwoc trong giai doan 2021-2025 tao dong lwc d& TRA tang téc trong gia doan mai.
(1) Ap dung khuyén nghi ctia KPMG, TRA da thwc hién xay dwng méi cac quy trinh lam viéc ctia cong ty nhu: Quy trinh
xay dwng va theo doi ké hoach ngan séach tai chinh, thay d6i Quy trinh nghién ctvu va phét trién san phdm méi, Quy trinh
qguan ly san phém ma&i, Quy trinh quan ly kho va hang tén kho, Quy trinh mua hang héa va dich vu mua ngoa| Quy trinh
dao tao va tuyén dung; (2) Thay déi cach quan ly khach hang va thir nghiém chia tach Trinh dwoc vién va giao KPIs 16
rang véi cadc muc tiéu cu thé vé dong dwoc va ngoai dong dwoc dé lién tuc theo ddi. Qua dd, cac chién lwoc tai cAu tric
sé giip TRA quan ly chi phi hiéu qua va gia tédng kha nang ddm bao thwc hién ké hoach lgi nhuan.

Tinh hinh kinh doanh cua TRA trong nam 2021

Tinh hinh kinh doanh cta TRA (ty dong)

2,500 16.0%
14.0%
]
- 12.0%
‘ [

1,500 10.0%

8.0%

1,000 6.0%

4.0%

500
2.0%
_ L] ] ] ] o ...
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= Doanh thu thuan = | i nhuén rong Bién Iai rong

Ngudn: TRA, PHFM téng hop

N&m 2021, nganh dwoc d6i méat véi nhitng khé khan nhw gian doan san xuét, dt gdy chudi cung ng, nhu ciu kénh
ETC bi thu hep do c4c bién phap gian cach xa hoi, 16i ngwoc dong, TRA dat két qua kinh doanh kha quan. Két thic nadm
2021, doanh thu ctia TRA tang 14% YoY lén 2,176 ty ddng, vuot 4% ké& hoach ndm 2021, trong khi d6 LNST téng 22.7%
lén 265.9 ty, hoan thanh 101% ké hoach n&m, nh& gia tdng doanh sé ban cac sé&n pham phong dich trong ndm qua. Hon
niva, nhd hé thdng phan phéi rong khép ca nwéc va viéc cong ty tang trir hang ton kho dbi véi cac san pham chii luc
trwde khi gidn cach xa hoi lam dut gay chudi cung ting, TRA da dadm bado cung (rng d0 hang cho nha thubc dé dap &ng
nhu cAu thj trwdng, nhéat 1 tai cac tinh mién Nam.

Doanh thu hang tw san xuét lam dong lwc thuc day doanh thu clia TRA, v&i ty trong 81%, dat mre tang trwéng 11%YoY
trong ndm 2021 1én 1,772 déng. Trong khi dé, doanh thu phan phéi hang héa dat 410 ty déng (+29%YoY), chiém ty trong
19% doanh thu thuadn nam 2021, nhd cac hop déng TRA da ky véi JW Pharma, CKD, & Daewoong Pharma, Natural
Factor & Pure Nutrition.

Nam 2021, Bién lgi nhuén gép giam nhe con 53.5%, giam 50 bps so v&i nam 2020. Bién lgi nhuan gop cua san phdm
ty san xuat gidm nhe 30 bps so v&i nam 2020 con 60.2% trong nam 2021, trong khi bién lgi nhuéan gdp cdla mang hang
hoa cai thién tir mirc 22.3% vao nam 2020 Ién mirc 25.6% vao nam 2021.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Dw phong nam 2022

Chung téi wéc tinh ndm 2022 doanh thu ctia TRA dat 2,379 ty ddng (+9.3%YoY) va LNST dat 296.8 ty déng (+11.6%YoY)
nho:

(1) Theo WHO, dich Covid-19 c6 thé sé& khong két thic trong ndm nay nhwng tinh trang khan cap cta dich bénh co thé
sé két thuc khi 70% dan sé duoc tiém ching, va kha nang toan cau xuét hién bién thé mai la rat Ién. Do d6, ching
t6i cho réng, nhu ciu cac san phdm phong dich ciia TRA nhw nwéc xic miéng, thubc nhd mét, Antot Thymo téng
strc dé khang sé dwoc duy tri trong ndm nay. Hon nira, viéc s& hivu cac san phdm chét lwong cao dugc san xuat
trén day truyén WHO-GMP, hé théng phan phdi sau rong, va la thwong hiéu déng dwoc cé6 mirc do nhan biét cao
nhét trén ca nwéc sé gilp TRA gitr virng vi thé Déng dwoc;

(2) N&ng luc san xuat va R&D ngay cang dwoc nang cao nho sy hop tac voi Daewoong. Hién tai, TRA dang trong giai
doan 2 chuyén giao cong nghé voi Daewoong voi ké hoach nhan chuyén giao 12 s&n pham trong giai doan nay. TRA
dat ké hoach doanh s6 san ban pham mai trong nam 2022 dat 40 ty dong (+60%YoY);

(3) Hé théng phan phéi sau rong hd tro TRA phan phdi thire phadm chirc ndng cho cac déi tac nhw JW Pharma, CKD, &
Daewoong Pharma, Natural Factor & Pure Nutrition, gia tang doanh thu phén phoi hang hoa trong nam 2022. TRA
dw kién sé gia tang ty trong doanh thu phan phdi hang héa Ién 20-25% dén nam 2025.

(4) Chién lwoc tai cau tric thong viéc d6i mai quy trinh lam viéc sé gitip TRA quan ly chi phi hiéu qua va gia tang kha
nang dam bao thyc hién ké hoach lgi nhuan.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e B
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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Chi tiét dinh gia va khuyén nghi:

Bang phwcmg phap dinh gia DCF va EV/EBITDA, chung t6i wdc tinh mire gia hop Iy danh cho cb phiéu TRA la 122,400
dong/cé phiéu (+34% so v&i gid hién tai). T d6 ching ti dwa ra khuyén nghi MUA cho cé phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng)

Loi nhuan trwéc lai vay va thué (EBIT) 364 380 402 433 473
Loi nhuan hoat déng rong sau thué 291 305 322 347 379
Khéu hao 74 78 83 87 87
wcC (61) (52) (45) (41) (39)
CAPEX (55) (59) (63) (67) (72)
FCFF 250 273 297 326 356
Gia tri hién tai cua FCFF
(WACC 8.4%) ' 230 232 233 236 238
Gia tri hién tai cua Gia tri cuoi cung
(2.5% g) 4,118
No rong 178
Loi ich c6 dong khong kiém soat (99)
Gia trj vén c6 phan 5,366
SLCP 41,453,673
Gia hop ly (VNB/cp) 129,442
Phwong phap EV/EBITDA DCF EV/IEBITDA  Gia muc tiéu
‘ Gia muc tiéu 129,442 94,401
EBITDA 2022 (ty déng) 437 (VNDICP) 122,400
EV/EI:%ITE)A nganh 8.8x Ty trong 80% 20% VND/CP
EV (ty déng) 3,834
No rong 178
Lgl |ch’ co dong khéng (99)
kiem soat
Gia trj vén cé phan 3,913
SLCP 41,453,673
Gia muc tiéu (VNB/cp) 94,401
Rui ro:

(1) RaGi ro nguén nguyén liéu

Do trén phan I&n nguyén liéu san xuét thudc tan dwoc duwoc nhap tr nwdc ngoai. Sy tang gia nguyén vat liéu san xuét
dwoc pham sé phan nao dan dén sy tang gia cac loai dwoc pham, tir d6 anh hwéng trwc tiép dén lgi nhuan cia Cong
ty.

(2) Rairo canh tranh

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 6
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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So lwoc cong ty

Céng ty C6 phan Traphaco (TRA), tién than 1a Td san xuét
thubc thudc Ty Y t& Buong st dwoc thanh [ap vaondm 1971.
TRA chinh thirc hoatddng theo mé hinh céng ty cd phan ti
nadm1999. Cong ty chuyén san xuét kinh doanh déng dworc,
héa chat va vat tw thiét bi y té. La doanh nghiép san xuat déng
dwoc I&n nhét Viét Nam, TRA hién séhiru 5 vingdworc liéudat
tieu chudn GACP-WHO, quan ly van hanh 1 nha may chiét
xuét dwoc liéu va 3 nha may san xuét dat tieu chuan GPs-
WHO. TRA c6 doanh thu dirng top 5 trong sb cac doanh
nghiép san xuét thudc trong nwéc. Ngay 26/11/2008, TRA
chinh thirc giao dich trén S& Giao dich Chirng khoan Thanh
phd H6 Chi Minh (HOSE).

Qua trinh tang vén (ty VND)
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Traphaco

Con dudng slic khoe xanh

414.5

2017

Ngudn: TRA, PHFM téng hop

414.5

2022E

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

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Béao cao tai chinh (ty VND)

Két qua kinh doanh 2021A 2022E
Doanh thu thuan 1,870 1,798 1,710 1,909 2,176 2,379
Gia vén hang ban (830) (864) (770) (877) (1,011)  (1,117)
Loi nhuan gép 1,041 935 940 1,031 1,165 1,262
Chi phi ban hang (504) (486) (490) (508) (573) (607)
Chi phi QLDN (214) (222) (223) (254) (266) (291)
Loi nhuén tr HDKD 323 227 228 269 326 364
Loi nhuén tai chinh 1 (10) (13) (4) 5 6
Chi phi lai vay 3) 12) (18) (11) (6) )
Loi nhuan treéc thué 323 216 215 267 332 370
Loi nhuan sau thué 260 175 171 217 266 297
i—y'\'rﬁg ctia cb ddng Cong ty 241 156 153 196 243 297

Can dbi ké toan

Tai San Ngan Han 746 859 888 1,010 1,095 1,332
Tién va twong dwong tién 161 316 297 309 211 283
PAu tw tai chinh ngan han 9 9 15 107 285 312
Phai thu ngan han 200 154 163 186 177 232
Hang ton kho 333 338 364 352 382 462
Tai san ngan han khac 43 43 49 56 40 44
Tai San Dai Han 764 730 683 641 612 610
Phai thu dai han . . . . 0 0
Tai san c6 dinh 685 656 620 589 541 527
Béat dong san dau tw ) . . . - .
Chi phi xay dwng d& dang 25 14 14 8 11 14
DPAu tw tai chinh dai han 1 1 1 1 1 1
Tai san dai han khac 53 60 49 44 60 68
Téng céng tai san 1,510 1,590 1,572 1,651 1,707 1,942
No phai tra 391 483 453 478 355 447
N ngan han 381 312 343 434 355 447
No dai han 10 170 110 45 - -
Von cha sé hiru 1,119 1,107 1,118 1,172 1,352 1,495
Vén gop 415 415 415 415 415 415
Loi ich ¢ déng thiéu sb B . - - - .
Téng nguén vén 1,510 1,590 1,572 1,651 1,707 1,942

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 2018A  2019A  2020A 2021A

Lwu chuyén tién thuan t» HD Kinh doanh 185 169 217 346 273 320
Lwu chuyén tién thuan tir HD DAu tw (133) (43) (32) (132)  (198) (60)
Lwu chuyén tién thuan tv HD Tai chinh (96) 30 (204) (202) (172) (188)
Lwu chuyén tién thuan trong ky (44) 155 (19) 11 (98) 72
Tién & twong dwong tién dau ky 205 161 316 297 309 211
Tién & twong dwong tién cubi ky 161 316 297 309 211 283
Chi s6 tai chinh (%) 2018A

Tang trwéng

Doanh thu -6.4% -3.9% -4.9%  11.6% 14.0%  9.3%
Loi nhuan sau thué 14.1%  -32.9% 24%  271% 22.7% @ 11.6%
Téng tai san 9.6% 5.3% -1.2% 50%  3.4% 13.8%
Téng vén chd sé& hiru 10.3% -1.0% 1.0% 49% 15.3%  10.6%
Kha nang sinh loi

Ty suét 13i gop 55.6%  52.0%  55.0%  54.0% 53.5% 53.0%
Ty suat EBIT 17.3%  12.6%  13.3%  14.1% 15.0% 15.3%
Ty suét l&i rong 13.9% 9.7%  10.0%  11.4% 12.2% 12.5%
ROA 17.2%  11.0%  10.9%  13.1% 156% 15.3%
ROE 233%  15.8%  153%  185% 19.7%  19.8%

Hiéu qua hoat dong

S6 ngay phai thu 39 31 36 36 30 36
Sé ngay ton kho 145 142 171 145 137 150
Sbé ngay phai tra 50 37 46 60 43 46
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.96 2.75 2.59 2.33 3.08 2.98
Ty suét thanh toan nhanh 1.08 1.67 1.52 1.52 2.01 1.95
CaAu truc tai chinh

Téng no/Tdng tai san 0.26 0.30 0.29 0.29 0.21 0.23
Téng no/Vén cha sé hivu 0.35 0.44 0.41 0.41 0.26 0.30
Vay ngén han/VCSH 0.34 0.28 0.31 0.37 0.26 0.30
Vay dai han/VCSH 0.01 0.15 0.10 0.04 - -

Ngudn: PHFM

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i T 9
Théng tin chi mang tinh chat tham khao. Khach hang phéi chiu trach nhiém véi quyét dinh déu t ca minh. rang



Dam bao phan tich

Bao cao dwoc thuwe hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C4 phan Quan Iy Qu§ Phi Hwng. Mi nhan vién phy
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cta tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhitng ngudi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh
xac y kién ca nhan cta ho vé& nhitrng van dé trong ban bao céo. M&i nhan vién phan tich, chién lwgc hay nghién ciu ddm béo rang ho
khong dwoc hwdng 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.

Pinh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

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

Ban = thap hon thi trwdng ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh béng téng thu hdi trong 12 thang (gém ca cb tic).

Mién trach

Coéng ty C6 phan Quan ly Quy Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac clia bao cao. Pay khong phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pha Hwng va céac 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 nhic
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé c6 dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Cong ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Cong ty C6 phan Chivng khoan Phi Hwng (PHS). o
Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Pha, quan 7, Thanh pho H6 Chi Minh

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
PGD Phu My Hwng Chi nhanh Quan 3 Chi nhanh Quan 1
Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phuwong Nam, 157  Phong 1003A, Tang 10, Toa nha Ruby,
Phu, Quéan 7, Tp. HCM V& Thj S4u, Quan 3, Tp. HCM 81-83-83B-85 Ham Nghi,
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phwong Nguyé&n Thai Binh, Quan 1, Tp. HCM
Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Dién thoai: (84-28) 3 535 6060
Fax: (84-28) 3 535 2912
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi Nhanh Thanh Xuén
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 L6 Tang 5, Téa nha UDIC Complex, NO4 Hoang
Céng Hoa, Phuwong 13, Quan Tan Binh, Buc, Phuong Bdng Mac, Quan Hai  Dao Thuy, Phwéong Trung Hoa, Quan Cau Gidy,
Tp.HCM. Ba Trwng, Ha Noi Ha Noi.
bién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820 Fax: (+84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quan Hong Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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