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CONG TY cO PHAN PYMEPHARCO

(PME VN EQUITY)
Ché ngay tang téc véi nha may EU-GMP

Luan diém dau tw

Vé&i viéec nha may Dwoc EU-GMP Hoang Van Thu di vao hoat dong thwong mai tw
4Q19, chiing tdi dw phong FY20 PME sé& c6 sy tang trwdng manh mé vé doanh thu 1an
LNST, Ian lwot dat 2,095 ty ddng (+17.6% yoy) va 394 ty ddng (+28.2% yoy). Sw tham gia
ctia dong thubdc Non-Beta Lactam, PME da gin nhw hoan t4t chudi gia tri san pham, bao
gdm hai dong thuéc Beta va Non-beta, trong d6 c¢é day da cac dang bao ché nhw vién
nang, thudc tiém, thudc déc tri etc. qua d6 nang vi thé PME tré thanh céng ty niém yét c6
kha nang canh tranh mang ETC tbt nhat thi trwdng. Véi trién vong doanh thu ting trwéng
cho t&i nam 2022f dat 2,626 ty ddng (+11.5% yoy), twong tng véi CAGR 2018f — 2022f:
10.2%, chang tdi du kién thi phan ctia PME/duoc niém yét sé& dat 6% (vs. 4% nam 2015),
va tré thanh céng ty ding the hai thj treéng vé quy mé doanh thu va lgi nhuan.

Cap nhat KQKD 9M19

KQKD 9M19 ctia PME da ghi nhan chivng kién vé ting trwéng doanh thu 1,328 ty déng
(+7.9% yoy), nhwng chirng kién sw suy gidm nhe v& LNTT chi dat 280 ty déng (-1.7% yoy).
Nguyén nhan dén tlr chi phi ban hang va quan ly doanh nghiép tang manh Ién 380 ty ddng
(+18.6% yoy), khién bién LNST giam t&» 18.5% ndm FY18 vé 17.2% nam 2019f. Ching toi
cho réng c6 hai ly do khién PME tuy t&ing doanh thu nhwng bién lgi nhuan co hep lai: (i).
Chi phi phat sinh XDCB cho nha may EU-GMP m¢i, (ii) Chi phi ban hang ca kénh ETC
l&n OTC tang, dén tiv viéc cac thuéc ETC cia PME da dat dén gi¢i han nhu ciu. Tuy
nhién, nganh Dwoc trong ndm 2019 chirng kién canh chirng lai v& mét ting trwdng doanh
thu (& murc -3%~3% yoy%), va cho 4Q19 chung t6i dw phdng LNST ctia PME ciing chi &
murc 307 ty ddng (-1% yoy), twong dwong LNST ndm 2018.

Piém moi

Dw phong tang trwéng doanh thu giai doan 2020f-2025f véi CAGR 8.1% yoy nhe
dong thuéc Non-Beta Lactam. Chiing t6i dw phéng trong ndm 2020f, nha may 2 chi hoat
dong 30% cong suét, nhixng da co thé dong gép 333 ty ddng doanh thu (15.9% tdng doanh
thu 2020f). Vao cac nam 2021f va 2022f, cong suat nha may sé I&n Iwot dat 45% va 50%,
twong &ng véi doanh thu 1an lwet la 2,355 ty ddng (+12.4% yoy) cho nam FY21 va 2,626
ty ddng (+11.5% yoy) cho nam FY22.

Tiép tuc hwéng béi cac théng tw cho dau thau thudc cong, nhe cac san pham dwoc
chuyén giao tir déi tac chién lwgre Stada. Théng tw 15/2019/TT-BYT va Thong tw lién
tich 37/2017/TTLT-BYT-BTC da mé& rong pham vi dau thau thuéc ETC ndi tv 146 dong
lén 640 dong thudc, ddng thdi wu tién +5bps diém d4u thau cho thudc ndi dia. Vi loi thé
tr cac doang thudc dwoc Stada chuyén giao, PME tiép tuc chiém lgi thé khi d4u thau véi
cac dong thudc Non-Beta Lactam méi, wéc tinh déng gop 580 ty ddng (33.9% tdng doanh
thu 2021f).

binh gia

Chung tdi khuyén nghi MUA ¢ phiéu PME véi mire dinh gia dat VND 64,100/cp (Upside:
+16.5%) dwa trén cac luan diém: (i) Nna may Dwoc Hoang Van Thu chay van hanh thuong
mai tlr 1Q20, (ii) Dy phéng chi phi SG&A chi tdng 11% vao nam 2020f (vs. 17.6% tang

trwéng doanh thu), gilip cai thién bién LNST t&r 17.2% cho nam FY19 1én 18.8% cho ndm
FY20, (iii) co cAu tai chinh khée manh, khéng no vay.

FY (Dec.) 12/15 12/16 12117 12/18 12/19F
Doanh thu (VNDbn) 1,309 1,508 1,622 1,675 1,781
Loi nhuan HDKD (VNDbn) 234 284 330 360 366
Bién Loi nhuan HDKD (%) 20.3% 21.5% 20.6% 22.7% 23.4%
LNST (VNDbn) 184 239 286 309 307
EPS (VND) 2,453 3,193 3,820 4,104 4,073
ROE (%) 14.0% 15.9% 17.7% 18.5% 17.2%
P/E (X) 5.4 6 7.7 14.2 15.7
P/B () 0.7 0.9 1.2 2.1 1.9
Ty suét cb tic (%) 0% 0% 0% 42% 49%

Analysts who prepared this report are registered as research analysts in Korea but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Dinh gia va Khuyén nghi

Chung t6i khuyén nghi MUA véi cb phiéu cong ty Pymepharco (HOSE: PME) véi mirc gia muc tiéu
VND 64,100 (Upside: +16.5%). Chang t6i st dung phwong phap dinh gia DCF, dwa trén nén tang
PME la cong ty dwoc c6 nén tang tai chinh khée manh, dong tién hoat déng dwong va cac san
ph&m c6 bién lgi nhuan cao.

Mb hinh dinh gia trong giai doan 2019-2025 bao gdm cac luan diém chinh: (1) chi tiéu cho Dwoc
phdm Viét Nam ting trwdng 6n dinh & mirc CAGR 8.8% giai doan 2018 — 2028f (B4o céo téng
quan nganh Dwoc phdm) (2) Théng tw 15/2019/TT-BYT vé d4u thiu wu tién cac dong thubc EU-
GMP sé thdng thdu nhém 1 & 2 kénh ETC, hai nhém c6 gia tri cao nhét (3) Thong tw 02/2017/TT-
BYT va Théng tw lién tich 37/2017/TTLT-BYT-BTC gia téng ty I& chi trd cho bao hiém y té toan dan,
tao dong luc tang trwdng cho nhém thudc kénh ETC.

Trong phwong phap dinh gia DCF, chiing tdi cho rdng mirc tang trwdng vinh vién hop ly (g) la 2%,
chi phi vén (WACC) 1a 16.1% (bao gdm lai xuét phi rai ro 4.8%, loi nhuan ky vong thj trwong 1a
10.3% va beta twong (rng 1.2). Dwa trén tat cd cac yéu td, chiing t6i tinh toan gia tri hop ly ctia ¢
phiéu PME theo phuwong phap DCF 1a VND 64,086/cp, twong ting v&i P/E 2019f 15.7x. Qua do,
chiing t6i khuyén nghi MUA cb phiéu PME véi mirc upside 16.5%.

Bang 1: Chi tiét dinh gia DCF ctia cé phiéu PME

VND mn 2019F 2020F 2021F 2022F 2023F Vinh vién
Doanh thu 1,780,888 2,095,185 2,355,265 2,626,848 2,828,335 -
EBIT 366,078 475,360 551,107 626,650 684,796 -
(-) Thué (76,734) (98,403)  (113,814)  (128,470) (141,032) -
(+) D&A 60,961 62,480 65,463 71,823 77,274 -
(-) Thay dbi vén lwu déng (48,870) 81,422  (248,176)  (147,705) (82,270) -
(-) Téng mirc dau tw (40,131) (626,000) (71,760) (38,160) (31,800) -
Dong tién tw do 264,822 (101,810) 186,413 387,278 511,041 4,302,794
Yét tb chiét khau 0.97 0.84 0.72 0.62 0.54

NPV déng tién tw do 2,329,301 WACC 16.1%
NPV gia tri vinh vién 1,985,728 g 2.0%
Gia tri cong ty 4,315,029 r 4.80%
Tdng mrc vay - Beta 1.20
Gia tri tbng s6 cb phan 4,807,201 I 10.30%
# c6 phiéu 75,011,600 Re 17.16%
Gia tri mdi cb phiéu (VND) VND 64,086 Rq 8.60%
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Bang 2: Cap nhat KQKD Quy 3 va 9M19

VND bn 3Q2019 3Q2018 % yoy 9M2019 9M2018 % yoy Cha thich
Tang trwdng 7.9% nhd mang ETC
Doanh thu thuan 454,153 402,625 12.8% 1,328,444 1,231,399 7.9% téng‘tru’@ng 8.8%, twong dwong 971
ty dong
Nhap kh&u tir chau Au va My nén it bj
) anh hwdng bdi gia nguyen liéu Trung
Gia von hang ban 232,675 211,298 10.1% 672,428 641,262 4.9% Québc tang manh sau khi chinr] pha
Trung Quoc siét chat tiéu chuan moi
trwong
Lgi nhuan gop tang trwédng nho viéc
nguyén vat liéu tang gia thap, cha yéu
Loi nhuan gép 221,478 191,327 15.8% 656,015 590,138 11.2% do céc dong thuéc ETC diing nguyé&n
liéu chau Au, khong bi anh hwéng I6n
tir tdng gia NVL ctia Trung Quéc
Doanh thu hoat Lai tién gti thAp do tién mat dén cho
déng tai chinh 1,716 4,952 -65.3% 9,579 23,031 -58.4% viéc dAu tw nha may 2
Chi phi tai chinh 1,850 2,867 -35.5% 5,645 7,358 -23.3%
Trong d6: Chi phi lai (784) i )
vay - - -
Lei nhuan hoac 16
trong cong ty lién ) ) - ) ) -
ket
Chi phf ban hang 110,445 92,464  19.4% 331,967 282,270  17.6% Chiphiban hangva QLDN téng manh
do phai dang ky cac dong thudc chuan
Chi phi an Iy bi cho nha may hai, cling nhw day
! Pl quan ly 18,635 12,493  49.2% 48,849 38,919  255%  manh cong tac m& rong kénh OTC va
doanh nghiép ETC.
Chi phi d&u thau tang manh, trong béi
X cé}nh céc dong thuoc Beta Lactam,
Loi nhuan thuan tie goc Cefa, chju si canh tranh t&» Thai
hoat dong kinh 92,264 88,455 4.3% 279,135 284,622 -1.9% Lan va An D0 khien EBIT giam. Chi
doanh phi chuan bi cho nha may md&i, bao
gom thuoc chat lwong cao, dang ky
ma so cling khién EBIT bj hao mon.
Thu nhap khac 444 62 616.1% 1,166 562 107.5%
Chi phi khac 4 9 -55.6% 84 163 -48.5%
Loi nhuan khac 440 53 730.2% 1,083 399 171.4%
Loi nhuan hoac 16
trong coéng ty lién ) ) - ) ) -
két (trwérc 2015)
Chi phi cho dau thau tang manh,
i dong thoi nha may mai yéu cau cac
Tong loi nhuan ke 4,70, gg508  4.7% wale  aEeEEl s GRS B e i it T
toan trwéc thue doanh nghiép suy giam nhe bat chap
viéc kénh ETC van cé s tang trwéng
ve doanh thu.
Chi phi thué TNDN 18,541 17,608 5.3% 56,091 57,004 -1.6%
Loi nhuan sau thué 74,163 70,900 4.6% 224,128 228,017 -1.7%

Source: Fiinpro, PME FS, MAS Research
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Luan diém dau tw

1. Tiép tuc hwéng loi tir chinh sach wu tién dung thuéc néi dia trong dau
thau thuéc kénh ETC

a. Doanh thu day chuyén Cephalosrin cii da gan dat ngwéng giéi han tring
thau ETC - ky vong tang trwéng doanh thu 15%/yoy tir ndm 2020f nhé vao
nha may Dwoc Hoang Van Thu

Tang trwéng doanh thu FY18 giam téc con 3.6% do da dat t&i diém bao hoa thi trweng ETC.
Hién tai, doanh thu cia PME dang trong tinh trang giam tc tang truéng, tr mirc CAGR 2014-16
dat 9.5% xudng con 3.6% giai doan 2016-2018 (Doanh thu 2018: 1,771 ty ddng; +3.2% yoy). Chiing
t6i cho rang c6 2 nguyén nhan chinh dan dén viéc tiang truéng cham lai cia PME: 1. Nha may
thuéc tiém da dat dén ngwéng gidi han ting trwdng & mang thuéc ddu thu ETC, 2. Sy canh tranh
vé gia clia dong thudc tiém dén tlr cac nuwdc nhw Thai Lan, Malaysia, An D6 etc. khién day chuyén
thudc tiém khé cé thé tang trwdng néu khong thay ddi dong sdn phdm. Mac du cong suét thyc té
clia cac day chuyén thubc vién va thudc tiém con nhidu dw dia (hién tai san xuét chi & mirc 23%
cong suét cho thubc tiém va 83% cong suét cho thudc vién), nhwng ching téi danh gia thap kha
nang ting trwéng cda nha may, nguyén nhan chinh dén ti viéc thiéu kénh phan phéi thubc OTC,
thé hién rd rét bdi ting trwdng clia PME chl yéu dén tlr kénh ETC trong giai doan 2014 — 2018.
Ngoai ra, cac s&n phdm clia PME chi yéu la cac dong khang sinh ho Cefa, vén la thubc ké don,
nén sé rat kho dé co thé ban dai tra & kénh OTC nhw céac dong thuéc clia DHG.

Bang 3: Cong suat hién tai/thiét ké ctia nha may Pymepharco 1

Cong suét thue té

1 Nha may thudc vién

+

+

+

2 Nha may san xuét thudc tiém

3 Nha may Dwoc Hoang Van Thu

+

Doéng san pham Tiéu chuan Cong suat thiét ké
1,380,000,000

Xwdng Beta Lactam vién EU-GMP 300,000,000 73%
Xwdng Non-Beta Lactam 1 & 2 WHO-GMP 1,000,000,000 95%
Xwéng Nang mém WHO-GMP 80,000,000 75%
Xwéng thubc bot pha tiém dong

khang sinh Cephalosporin EU-GMP 12,000,000 50%
Xwéng thube tiém dong kho WHO-GMP 5,000,000 26%
Xwéng dung dich tiém WHO-GMP 24,000,000 21%
Thubc vién Non-Beta Lactam EU-GMP 1,200,000,000 1Q2020

Source: Fiinpro, PME FS, MAS Research
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b. Dw phéng chi tiéu cho Y té tiép tuc tang trwdng trén 6%/nam dén tir nhu
cau thj trwong va thay ddi phwong thirc thanh toan bao hiém

Thong tw 02/2017/TT-BYT va thong tw lién tich 37/2017/TTLT-BYT-BTC lam tang manh chi
phi BHYT. Ndi dung chinh cla thdng tw bao gdm viéc thay déi quy dinh théng nhét gia dich vu
kham bénh, chra bénh bao hiém y té gitra cac bénh vién cung hang trén toan quéc va quy dinh
murc tdi da khung gia dich vu kham bénh, chiva bénh khéng thuéc pham vi thanh toan ctia Quf bao
hiém y té trong cac co s& kham bénh. Bdng thdi, bd yéu cau cac bénh vién phai tw chd tai chinh,
do d6, da co sw tang gia tlr 10%-30% chi phi kham chi¥a bénh & cac dia phwong, dan dén CPI cla
nganh Y t& va Dwoc tdng manh trong ndm 2016 va 2018. Ngworc lai, chiing t6i cho rang chinh sach
dAu thau tap trung va cdng khai chi phi chira bénh da truc tiép da gitp tiét gidm tlr 10% - 20% chi
phi d4u thau, déng thoi tang tinh minh bach trong viéc chi tra chi phi bdo hiém Y t& (Bang 1).
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Hinh 1: Dw bao ting gia thuéc kénh ETC (%) Bang 4: CPI trung binh ctia nhém Dworc phdm va Y té
cne  13.7%
15%
b CPI theo nhém 2016 2017 2018 9M2019
108 . <
s.3% Dich vuy té & thubc ~ 5.30% 2.55% 576%  -0.10%
“
5% o OB 208 25% , )
* . 1.2 < Dichvuy té 6.93% 3.72% 7.53% 0%
0% i
' Téng CPI 4.74% 3.53% 3.54% 2.50%

215 2016 2017 2M8 2019E

2020F 2021F

Source: IMS Health, MAS Research

Source: GSO, MAS Research

Dw phéng ty trong Dworc pham trong chi phi Y té dat 50.1% vao nam 2023f. Viéc théng tw lién
tich 37 va thong tw 15/2019/BYT vé chinh sach d4u thau Ia hai tac nhan chinh thay déi co ban vé
viéc tang san lwong tiéu thu thubc. Van dé ddu thdu thudc sé dwoc dé cap sau hon & “Béo céo vé
nganh Duwoc Viét Nam”. V& théng tw lién tich 37/2017/TTLT-BYT-BTC, chung t6i danh gia da lam
thay ddi rd rét vé& co cu chi tra dich vu Y t& va Dwoc phdm. Véi viéc niém yét gia dich vu Y té cong,
quy BHYT dwoc minh bach hon, qua dé gitip can déi nang ty lé chi tra cho Dwoc pham. Ngoai ra,
viéc bo Y té tiép tuc ddy manh BHXH toan dan sé tiép tuc dién ra. Do d6, mirc bao phl clia BHYT
xa hoi sé dat 92% vao nam 2023f (vs. 85% trong nam 2018e). V&i mirc bao pht I&n ctia BHXH, di
kem v&i mirc gia cong khai cta dich vu Y té cbng sé tao dong lwc tang trwdng cho viéc chi trd cho
Dwoc pham. Chang t6i dw phéng vao nam 2023f, téng chi tiéu Y t& va Duwoc phdm dat 19.6 ty USD
(+7.15% yoy), trong d6 chi tiéu cho Dwoc pham dat 9.8 ty USD (+8.9% yoy), chiém 50.1% tbng chi
tiéu (Hinh 2).

Hinh 2. Dw phéng téng hep chi tiéu Y té bao gdm chi tiéu cho Duworc pham (Cong 1ap & tw nhan)

USD mn

Bénh vién tw cha tai chinh

12,000 BHYT xa hoéi dudi 70%

% téng chi
tiéuy té

BHYT x& héi 92% 60%

I 1
! 1 - 1 I

10,000 1 W —
1 1 @ 1 1
| 1 L | 1
! 1 ° 1 1

| | ® | I o

8,000 | ! Py ° | | 40%
I @ 1 1 1
| 1 | |
| @ 1 | |

6,000 1 | | 1 30%
1 1 1 1
1 1 1 1
1 1 1 1

4,000 1! 1 1 1 20%
1 1 1 1
1 | I 1
| | | 1

2,000 | ! | ' 10%
I 1 1 I
1 1 1 1
1 | I 1

1 | 1 1 0%
| 2014 2015 1 2016 2017 2018 2019E 2020F 2021F 2022F 1 2023F !
1
Chi tiéu ngan sach (LHS) Chi tiéu tw nhan (LHS) —e— Ty trong y t& cdng (% - RHS) ®— Ty trong Dugc pham (% - RHS)

Source: IMS Health, IQVIA, World Bank Vietnam, MAS Research
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Hinh 3. Tém tat chinh sach dau thau méi

Bao cdo lan dau

Théng tw 15/2019/TT-BYT chinh thirc quy dinh cac dong thuéc EU-GMP sé
dwoc wu tién dau thau vao nhém 1 & 2 kénh ETC

C.

Théng tw 15/2019/TT-BYT wu tién cac dong thudéc EU-GMP va PIC/s. Chung t6i danh gia viéc
thay ddi chinh sach dau thau, bat nguén tr duw thdo thong tw 02/2016/TT-BYT da thay déi co ban
kha nang dAu thau ctia cac cong ty Dwoc ndi dia. V&i chinh sach dau thdu méi, cac cong ty cé nha
may EU-GMP va PIC/s da dwoc dwa lén nhém 1 & 2 véi gia dau thau cao hon cac nhém 3,4 va 5
tlr 20%-100%. Trong dd, ching t&i nhan thay chi cé ba céng ty c6 kha nang canh tranh véi cac
coéng ty Duoc nwédc ngoai khac, bao gdm Pymepharco (Hose: PME), Imexpharm (Hose: IMP) va
Mekophar (Upcom: MKP).

PYMEPHARCO

Yicon 5w viet

Lohems. Nl_I:ém tul‘::rng ﬁu:m% sinh hoc dugc Bo Y té
/‘3, W o __ chiing nhan theo chuan GMP
L - Traphaco : Nhém generics dan :
Bidiphar %jﬂ;&.ﬁﬁﬁ Con dudng sic khde xanh I gién, khéng can nhiéu ' . Nhém 3
l dau tur nghién cdiu :
San xuat trén day chuyén WHO-GMP dugc
W'r BO Y t€ chiing nhan
DOMESCO
vicwi Lmgesiesing  PHARBACO HATAPHAR
A P p - — San xuat trén day truyén GMP dudc Viét
CNG T €U PRAN DU PRAM Q : Nam c8ng nhén — Khong thuéc nhém
D P c L/f Il ) Khang Sinh, Tim mach, Tiéu Butng va
i e PHARIMEXCO Huyet ap

FORIPHARRM

IMEXP

Sircam két ngay tir ddu

Dat chudn EU-GMP, dudc cp phép va luy
hanh tai cac nudc thudc ICH, SRA hodc UC

Phan loai cac nhém
dau thau thudc

HARM

I Cac nhém san pham

1 PIC/s néu dugc Iuu

: hanh @ nudc ngoai sé
} 0 digu kién ddu thau

San xuat day chuyén EU-GMP chua dugc
luu hanh tai cac nudc ICH va Uc hodc
PIC/s dudc cap bdi nudec ICH va Uc

—

: nhém 2, néu khéng s&
I chi dau thau dugc
1

LADORPHAR

Nhém 5

Source: Ministry of Health, Thuvienphapluat, MAS Research
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Két qua dau thau 9M2019, PME |a doanh nghiép duy nhéat cé téng giéa tri tring thau 971 ty
ddng, cao hon gia tri tring thau 892 ty dong cua giai doan 2017 — 20218. Viéc chinh thic
théng qua luat d4u thau thudc da thay ddi co ban vi thé cac doanh nghiép Dwoc. Ching t6i danh
gia nhém 1 kénh ETC va biét dworc gbe sé bi chi phéi hoan toan béi cac doanh nghiép ngoai nhuw
Sanofi, Merck, GSK, Roche hay J&J etc. Trir cac dong thudc ddc biét cla Imexpharm hay
Pymepharco da dwoc lvu hanh & Tay Ban Nha va Burc, toan bd cac day chuyén EU-GMP hay
PIC/s cta cac cong ty dwoc phdm niém yét chi cé thé d4u thdu & nhdm 2 & 3. Chang ti nhan thay
két qua d4u thadu ETC 9M19 cho giai doan 2019f — 2020f c6 sw suy gidm manh, tiéu biéu nhw DBD
chi dat 572 ty dong (-51.5% vs VND 1,179bn giai doan 2017 — 2018), IMP dat 112 ty dong (-53%
vs 239 ty déng giai doan 2017 — 2018). Duy nhat PME van duy tri dworc sw ting trwédng 8.8%,
twong (ng vé&i doanh thu ETC 971 ty ddng, trong bdi canh két qua dau thau 4Q19 chwa duoc
ghi nhan. Chang t6i danh gia cao tiém nang clia cac dong thudc Beta Lactam ctia PME, c6 thé tiép
tuc thic dy doanh thu PME téng trwéng 5%-7% trong trvéng hop dong thuéc Non-Beta Lactam
chwa thé triing thau trong giai doan 2020f — 2021f. Chling t6i cho rang véi sw bd sung cac dong
thuéc EU-GMP Non-Beta Lactam tir nha may Hoang Van Thu, doanh thu nam 2020f cta PME s&
dat 2,095 ty déng (+17.6% yoy), trong dé doanh thu tir nha may méi déng gop 15.9% téng doanh
thu 2020f, twong (rng 333 ty déng.
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Hinh 4: Két qua dau thau kénh ETC nam giai doan 2017 — 2018 va 2019f — 2020f (Két qua cho téi 9M2019)
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2. Ky vong nha may Dwgc phdm EU-GMP Hoang Vian Thu tao déng lwc
tang trwéng 15%/yoy ttr nam 2020f

a. Dwphong tytrong kénh ETC sé chiém 63%/tdng doanh thu vao nim 2020f
(vs 49% nam 2014), twong (ng 1,319 ty dong

Nha may Dwoc Hoang Vin Thu bd sung dong thuéc Non-Beta Lactam, khép kin chudi san
pham cia PME. Trong nam 2020f, sé& c6 it nhat 3 day chuy&n Non-beta Lactam dwa vao van hanh
th&r nghiém, dén t hai ddi thi canh tranh truc tiép 1& Dwoc Binh Dinh va Imexpharm. Tuy nhién,
nhém thuéc ctia Dwgc Binh Binh huéng dén la nhém thudc Ung Thw, con Imexpharm hién tai chwa
¢6 kinh nghiém san xuét cac dong thudc Non-Beta Lactam tiéu chudn EU-GMP, ciing nhuw khong
c6 s hé tro tir chuyén giao sé&n pham tir déi tac chién lwgc nwéc ngoai. Do dd, thoi gian dé kiém
chivng chét lwong va c6 kha ndng canh tranh du thau sé kéo dai it nhat 1a 18 thang sau ngay
khanh thanh. Cac nha may ctia DBD va IMP sé chinh thirc van hanh vao 4Q2020, ching t6i dw
phéng cho dén cubi 4Q21, IMP va DBD méi c6 kha nang déu thau cac dong khang sinh Non-Beta
Lactam & kénh ETC. Chung t6i cho réng cac ddi thi chinh cia PME khi d4u thau kénh ETC van
cha yéu 1a dong thuéc ngoai nhap hoc tir Tenamyd. Do d6, chuing t6i cho rdng PME van ¢ lgi thé
vé gia khi d4u thdu & mang ETC, ddng théi chiu it rai ro tir cac ddi tha noi dia.

Hinh 5: Ty trong céc kénh ban hang ctia PME qua cac nam
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Source:Virac, Euro Monitor, MAS Research
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Dw phéng doanh thu FY20 dat 2,095 ty déng (+17.6% yoy), trong dé nha may EU-GMP Non-
Beta Lactam dong gop 333 ty déng (15.9% téng doanh thu). Ching t6i dy doan nha may Dugc
EU-GMP sé& cung cap céc dong thudc vien Non-Beta Lactam cho kénh OTC va ETC tr 4Q19, qua
n&m 2Q2020f sé cung cap thém dong thudc d&c trj - khang sinh va thuéc tiém. Dy phéng doanh
thu ca PME trong ndm 2019f va 2020f 1an lwot dat 1,788 ty ddng (+6.3% yoy) va 2,095 ty déng
(+17.6% yoy). LNST twong ¢ng lan lwot dat 306.9 ty ddng (-1% yoy) cho ndm FY19 va 393 ty déng
(+28.2% yoy) cho ndm FY20. Chung t6i cho rang viéc chi phi ban hang va quan ly doanh nghiép
tang dot bién trong nam 2019f (SG&A FY19: 499 ty ddng; +12% yoy) dén t viéc dau tw cho nha
may méi, bao gdm chi phi quan ly, nhan lyc etc. va cac chi phi chuén bi cho cac dong thudc sép
ra mét cGa nha may Dwoc Hoang Van Thy. Ching t6i du phéng chi phi SG&A trong nam FY20 chi
tang 11%, twong (rng 553 ty ddng, th&p hon muirc tdng 17.6% doanh thu FY20 sé& gilp cai thién
bién LNST cta PME tlr mirc 17.2% cho nam 2019f Ién mirc 18.8% vao nam 2020f.

Hinh 6: Dw phong tang trwéng doanh thu va LNST cua PME giai doan 2017 — 2021f
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Source:Finnpro, MAS Research

Dw phéng PME chiém 6% thj phan cla cac cong ty Dwgc pham niém yét vao nam 2022f (vs.
4% thi phan nam 2015). Hién nay, téng doanh thu cta 49 doanh nghiép san xuét dwoc niém yét
dat USD 1.567bn (+5.3% yoy) cho nam FY18, nhwng ching t6i dw phéng sé cé sé suy gidm nhe
v& mét doanh thu cla ca nganh trong ndm FY19, twong trng USD 1.512bn (-3.9% yoy), nguyén
nhan dén tlr sy canh tranh khéc liét ctia cac dong thudc gia ré ngoai nhap (Bao céo nganh Duoc
pham). B4t chap viéc ting trwdng doanh thu c& nganh suy gidm am 3.9% trong dw phéng ndm
2019f, PME van duy tri dwoc mirc doanh thu 1,780 ty dong (+6.3% yoy), twong rng véi 5% thj
phan. Chang ti dw phéng véi nha may maéi, PME tiép tuc duy tri tang trwedng & mirc CAGR 9.4%
giai doan 2018 — 2022f (Doanh thu FY22: 2,626 ty déng; +11.5% yoy), twong (ng véi thi phan 6%
(vs. 4% thi phan & FY15). Chuing toi danh gia trong s cac cong ty Dwoc pham niém yét, PME sé
tiép tuc la cong ty dwoc dan dau vé tbc dd chiém linh thi phan trong giai doan 2018 — 2022f nho
cac dong thubc chat lwgng EU-GMP va twong dwong sinh hoc duoc trién khai tir 4Q19.

Hinh 7: Téng doanh thu va thj phan céc cong ty san xuat Dworc niém yét
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Source: Finnpro, MAS Research
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CTCP Pymepharco (PME VN/MUA)

Comprehensive Income Statement (Summarized) Statement of Financial Condition (Summarized)
(VNDbn) 2019F 2020F 2021F 2022F  (VNDbn) 2019F 2020F 2021F  2022F
Revenue 1,781 2,095 2,355 2,627  Current Assets 199 1,179 1,452 521
Cost of Sales 915 -1066 -1197 -1,340  Cashand Cash Equivalents 150 1122 1393 407
Gross Profit 866 1029 1158 1287 AR & Other Receivables 49 57 59 113
SG&A Expenses -499 -553 -607 660  Inventories 0 0 0 1
Operating Profit 366 475 551 627  Other Current Assets 0 0 0 0
Non-Operating Profit 1.811 1.895 1.982 2.073  Non-Current Assets 1,918 1,641 1,949 2,863
Net Financial Income 16 15 16 14 Netfixed assets 564 555 519 572
Pretax Profit 384 492 569 642 |pestments 876 466 392 3%
Income Tax 77 98 114 128 Oerongterm assets 478 620 1038 1,899
Net Profit 307 394 455 514  Total Assets 2,117 2,820 3,401 3,384
EPS (VND) 4073 5228 6049 6830 Current Liabilities 130 304 332 248
AP & Other Payables 47 55 72 84
Short-Term Financial Liabilities 71 105 7 7
Other Current Liabilities 12 144 253 157
Non-Current Liabilities 1684 2136 2480 2,658
Growth & margins (%) Total Liabilities 1,814 2,440 2,812 2,906
Revenue growth 63% 176% 124% 115%  Controlling Interests 302 380 589 478
Gross profit growth 73% 189% 126% 11.1%  Capital Stock 160 160 160 160
EBIT growth 17% 299% 159% 13.7%  Treasury Shares 0 0 0 0
Net profit growth -08% 282% 157% 129%  Funds 30 50 78 73
EPS growth 08% 283% 157% 129%  Retained Eamings 112 170 351 245
Gross margin 486% 49.1% 492% 49.0%  Non-Controlling Interests 0.0 0.0 0.0 0.0
EBIT margin 206% 227% 234% 239%  Stockholders' Equity 302 380 589 478
Net profit margin 172% 188% 193% 196% BVPS (VND) 132,284 176,241 212571 211513
Cash Flows (Summarized) Forecasts/Valuations (Summarized)
Cash Flows from Op Activities 309 524 264 430 PE(X) 157 122 10.6 94
Net Profit 307 394 455 514  PICF (x) 155 9.2 182 11.2
Depr. & amortization 61 62 65 72 PB(X) 19 18 16 15
Others 9469 -8856 9589 8175 EV/EBITDA(X) 10.70 8.50 7.40 6.50
Chg in Working Capital -49 7 247 -147  EPS (VND) 4073 5228 6049 6,830
Cash Flows from Inv Activities -24 611 -46 -16  CFPS (VND) 6986 3519 5734 7282
Capital expenditures -40 -626 -72 -38  BPS (VND) 30,361 33292 36432 39,956
Others 15781 15 25 23 DPS (VND) 2168 3252 379 4336
Cash Flows from Fin Activities -150 225 263 -300  Payoutratio (%) 49% 57% 58% 58%
Dividends -150 -225 -263 -300  Dividend Yield (%) 3% 5% 6% 7%
Increase in equity - - - - Accounts Receivable Turnover (x) 109.00 10500 10500 106.00
Increase in debt - - - - Inventory Tumover (x) 16500 169.00 176.00 176.00
Beginning Balance 357 492 180 135 Accounts Payable Turnover (x) 5400 5400 5200  51.00
Ending Balance 492 180 135 249  ROA (%) 132% 155% 164% 16.9%
ROE (%) 172% 188% 19.3%  19.6%
Liabilty to Equity Ratio (%) 194% 203% 204%  20.7%
Current Ratio (%) 560.0% 400.0% 420.0% 440.0%
Net Debt to Equity Ratio (%) 300% 100% 10.0%  10.0%
Interest Coverage Ratio (X) 5800  80.50 86.20 115.00
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APPENDIX 1

Important Disclosures & Disclaimers

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (A), Trading Buy (H), Hold (@), Sell (@))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewoo”)
policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do
not serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received
any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this
report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this
report but, like all employees of Mirae Asset Daewoo, the Analysts receive compensation that is determined by overall firm profitability, which includes
revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of
publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Daewoo
except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Socialist Republic of Vietham and a member of the Vietnam Exchange.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject Mirae Asset
Daewoo and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of
Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs
of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein
are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them
may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers,
employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent
of Mirae Asset Daewoo.
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APPENDIX 2

Bang 4: Danh sach cac nha may du chudn dau thau nhém 1 & 2 tai Viét Nam

Chung loai

Tiéu chuan/Nhdém tring thau

Danh sach nha may EU-GMP

Sanofi-Synthelabo  Vietnam | *Thuéc khéng vé trung: Thubc dung ngoai dang 1éng. PIC/S GMP
Pharmaceutical Shareholding 2
Company
* Thuéc khéng vé trung: Vién nang cing; vién nén (bao gdm ca vién bao); vién EU-GMP
Stada - VN Joint Venture | sui. 2
Coporation Ltd. - - -
8 dong san pham dang lwu hanh & Bic 1
* Thubc vo tring: EU-GMP
Tenamyd  Pharmaceutical + Thudc san xuét vé tring: Thudc bdt pha dung dich tiém chira khang sinh 2
Corporation nhom B-lactam.
Thubc khéng vé triing chira khang sinh nhém Cephalosporin: Vién nang cing; EU-GMP
vién nén bao phim.
2
* Thubc san xuét vo trung: thubc bét va dung méi pha dung dich tiém chira EU-GMP
Cephalosporin.
Pymepharco Joint  Stock | « San pham:
Company . . . .
- Vién nang cirng Cefaclor Stada 500mg Capsules - Vién nén bao phim 1
Cepoxitil 200
EU-GMP
Nha may Non-Betalactam da dwa vao chay thir tir thang 7/2019, cong suét 1,2
ty vién, dang chd xét duyét tiéu chudn EU-GMP cho ndi dia. 2
Korea United Pharm Int'l A, N L L . i . PIC/S GMP 2
JsC * Thude khéng vo trung: Vién nén bao phim chira Metformin HCI 500mg.
* Thubc vo tring:
+ Thudc san xuét vo trung: thubc dang rén va cly ghép chira khang sinh 2
nhom beta-lactam;
* Thubc khdng vo triing: vién nang ctieng chira khang sinh nhédm beta-lactam
* San phadm dwoc xét nhédm thau 1 (lvu hanh tai B6 Dao Nha): EU-GMP L
Imexpharm Corporation + Thudc bot pha tiém IMETOXIM 1g (Cefotaxim (duwéi dang Cefotaxim natri)
19)
Nha may Dwoc CNC IMP xay dwng & Binh Dwong, cong suét 59.3 triéu don
vi/nam, dw kién khanh thanh Q1/2020, s&n xuét cac dong thubc d&c tri. 2
Nha may Dwoc CNC Vinh Loc, san xuét thubc khang sinh, cong suét 250 triéu
don vi/ndm, dw kién khanh thanh Q1/2020. 2
Mirae Asset Daewoo Research 11




Mirae Asset Daewoo International Network

Bé&o céo lan dau

Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Suites 1109-1114, 11th Floor
Two International Finance Centre
8 Finance Street, Central

Hong Kong

China

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building Vila
Olimpia

Sao Paulo - SP

04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia

Equity Tower Building Lt. 50

Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53 Jakarta Selatan
12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietham) LLC

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center

100 Century Avenue, Pudong New Area Shanghai
200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Daewoo Research

12



