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VNINDEX 1,380
HNXINDEX 317
Vén héa (ty VND) 5334
SLCP luu hanh (triéu CP) 66.7
SLCP turdo giao dich (triéu CP) 394
Cao/thap nhéat 1 ndm (d6ng) 82,000/39,600
KLGD binh quan 60 ngay 32,600
GTGD binh quan 60 ngay 2.68
S&hitu nudc ngoai (%) 49
C6 donglon SKINV Vina 292
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Duy tri khuyén nghi MUA ngan han, véi gia muc tiéu & 75,200 dong

Chling toi duy tri gia muc tiéu di véi CTCP Dugc pham Imexpharm (IMP) ¢ 75,200 déng/cé phiéu;
gia co phiéu da tang 10% so vdi bao cao gan nhat (ngay 29/04). Tuy nhién, chiing t6i duy tri khuyén
nghi MUA ngan han d6i véi co phiéu IMP, trién vong clia cdng ty da dugc phan anh vao dot tang
gia c6 phiéu vira qua va khdng co nhiéu nhan 6 dot pha déi vdi tinh hinh SXKD trong trung han.

Két qua kinh doanh 5 thang/2021 an tugng

Imexpharm cong bd KQKD so b6 5121, doanh thu dat 508 ty dong (tang manh + 11,6% YoY) va
lgi nhudn trudc thué dat 97,6 ty dong (+ 26% YoY). VE ca cdu doanh thu, doanh s ban hang qua
kénh nha thudc (OTC) dat 320 ty dong; trong khi d6, doanh thu tir kénh bénh vién (ETC) dat 188
ty dong. Nhu vy, kénh ETC chiém 37% doanh thu trong 5121, pht hgp véi k& hoach clia cong ty.
Su tang trudng dang ké clia doanh thu va lgi nhuan clia cdng ty chdi yéu la do: 1) Két qua kinh
doanh thap trong giai doan tir thang 4-5 ndm 2020, do gidn cach xa hoi, khach hang that chat chi
tiéu va cac co s@y té c6 lugt bénh nhan thap hon; va 2) cac gbi thau co gia tri cao trén kénh ETC
mang dén ty suat lgi nhuan gop cao hon.

Yéu t6 dang lo trud'c mat

Ve trién vong clia thang 6 va 6 thang dau nam 21, Chinh phdi Viét Nam dang duy tri giai doan gian
cach xa hoi & nhiéu tinh trong diém (tuong tu nhu giai doan thang 4 nam 2020), diéu nay sé& anh
hudng tiéu cuc dén két qua kinh doanh clia Imexpharm va cong ty khé cd thé duy tri mirc tang
trudng hai con s6 . Do d6, chiing t6i gitr nguyén du bao két qud kinh doanh 6 thang dau nam 21,
véi doanh thu 660 ty dong (+ 11,5% YoY) va lgi nhuan sau thué 94 ty dong (+ 7% YoY).

Thong tin méi tir nha dau tu chién lugc

Ngoai ra, vao ngay 10/6, SK Investment Vina Ill Pte. Ltd. (cdng ty con cta SK Group) da mua lai
hoan toan 6 phan tir VinaCapital G€ nang ty I& s& hiu Ién 29,2% (gia mua binh quén 1a 80.000
ddng / c6 phiéu, cao han 6,4% so véi gid muc tiéu cla ching toi), duing nhu cam két clia ho trong
Dai hgi dong cd dong thudng nién nam 2021, Theo ching toi, viéc tang ty 1é s& hitu ctia SK Group
thé hién cam két va hgp tac 1au dai vai Imexpharm, dong thdi 1a mot yéu t6 tiém nang cho viéc
diéu chinh tang dur bao clia chling t8i trong dai han.

Nam 2020 2021F 2022F 2023F 2024F
Doanh thu (ty VND) 1,369 1,560 1,799 217 2,548
LN HPKD (ty VND) 263 283 275 368 462
LNST (ty VND) 210 226 219 297 375
EPS (dong) 2,225 3397 3279 4,449 5619
BPS (ddng) 24,280 26,313 27,021 28,426 30,200
Bién LN HBKD (%) 19.2 18.2 15.3 17.0 18.1
Bién LNST (%) 153 14.5 12.2 13.7 147
ROE (%) 12.8 135 123 16.0 19.2
P/E (lan) 20.8 19.3 20.0 14.7 1.7
P/B (lan) 25 25 24 23 22
EV/EBITDA (lan) 14.2 12.6 123 9.8 8.1
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Shinhan Securities Vietnam Co. Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have a
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Két qua HPKD

(tyVND) 2019 2020 2021F 2022F 2023F (tyVND) 2019 2020  2021F 2022F 2023F
Téng TS 1,847 2,096 2,328 2,336 2484 Doanh thu thuan 1402 1369 1560 1,799 2171
TSnganhan 780 982 1175 1267 1495 Tang trudng (%) 184 (24) 139 153 20.7
Tiénva tuong duongtién 75 85 238 136 162 Gia von hang ban (875) (822) (952) (1,114) (1,307)
PautuTCngdnhan 5 64 6 7 9 LN gop 528 547 608 685 864
Cac khodn phaithu 330 398 522 539 742 Bién LN gop (%) 376 399 390 38.1 398
Hang ton kho 350 424 388 562 554 ChiphiBH & QLDN (325) (284) (325) (410) (495)
TSdaihan 1,067 1,114 1,153 1,068 989 LN tir HDKD 203 263 283 275 368
TSc&dinh 477 503 1,049 977 905 Tang trudng (%) 199 293 79 (3.0) 341
Chiphixdydungco ban 490 522 0 0 0 Bién LN tir HDKD (%) 145 192 182 153 17.0
PautuTCdaihan 52 52 52 52 52 LN khac 1) @) @) () (€)]
TSkhéc 8 37 51 39 2 Doanh thu tai chinh 10 10 18 21 25
Téngno 288 366 574 534 589 Chi phitai chinh (19) (20) (30) (31 (34)
No'ngan han 262 347 426 429 527 Trong d6: Chi phi l&i vay @ (5) (12) (10) ©9)
Vayvang thué tai chinh ngan han 38 131 131 131 131 L&iN6 khac 8 3 4 5 6
Ngngan han khac 225 216 295 298 39% LNTT 202 255 276 270 366
Ngdaihan 26 19 148 105 62 Thué TNDN (40) (46) (49) (51) (69)
Vayvangthué tai chinh daihan - - 129 86 43 LNST 162 210 226 219 297
Ng daihan khac 26 19 19 19 19 Tang trudng (%) 171 291 8.0 (34) 35.7
VCSH 1,559 1,730 1,754 1,801 1,895 Bién LNST (%) 116 153 145 122 137
Von gop CSH 494 667 667 667 667 LNST sau lgi ich CBTS 162 210 226 219 297
Thang duvon 601 507 507 507 507 Lai ich CDTS - - - - -
Pauy © © ©) © ©) EBIT 207 268 295 285 377
Von khac 306 351 383 416 460 Tang trudng (%) 212 296 10.1 (34) 323
Loinhuan gitt lai 158 205 197 212 261 Bién EBIT (%) 147 196 189 158 174
Lofich CBTS - - - - - EBITDA 237 309 349 357 449
*eng ng 38 131 260 217 174 Tang trudng (%) 175 303 129 24 258
*Ng'rong (tién) (37) 46 2 81 12 Bién EBITDA (%) 169 226 24 199 20.7
Luu chuyén tién té Chi s6 tai chinh
Nam (ty VND) 2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Tién tir HDKD 132 67 260 101 264 EPS(VND) 1942 2225 3397 3279 4449
Lofnhudn sau thué 162 210 226 219 297 BPS(VND) 23428 24280 26313 27021 28426
Khéu hao TSCP hitu hinh 31 41 54 72 72 DPS (VND) 2001 4 2717 229% 2670
Khéu hao TSCB V6 hinh - - - - - P/E(X) 329 287 188 195 143
Lai vay o) ©) 12 (10) ©) P/B (%) 27 26 24 24 22
Thay d6ivén luu dong ()] (152) 21 (191) (105) EV/EBITDA(X) 18.1 139 123 120 96
Thay d6i khac 4 (27 12 10 9 Ty Ié chitra ¢ trc (%) 60.8 236 80.0 700 60.0
Tién tir HD dautu 48) (121) (35) 1 5 Ty sudt 6 tirc (%) 31 12 43 36 42
Chicho TSCD 272 (131) (78) Kha nang sinh 16
Thutlr TSCB 2 9 = Bién EBITDA (%) 169 26 24 199 20.7
Tién chi cho vay, mua cac cdng cu ng (45) (32 0] ™M Bién LN tr HDKD 145 192 182 153 170
Tién thu cho vay, mua cac cong cy 255 26 57 - o Bién LNST 116 153 145 122 137
Thu I3 cho vay, c6 tirc & lgi nhudn 12 7 (14) 12 7 ROA (%) 9.0 106 108 94 123
Dongtien tur do (140) (65) 165 15 246 ROE (%) 106 128 135 123 160
Tién tir HP tai chinh (99) 18 72 (214) (243) Chitiéuantoan
Tién thu tr phat hanh c6 phiéu [0 30 = - = No'vay/VCSH (%) 24 76 148 120 92
Tién vay nhan duotc 160 219 109 . . Ng rong/EBITDA () 02 0.1 0.1 02 0.1
Tién chitrdng gdcvay (160) (181) - ®1) (65) Ty sudt thanh toan tién mat (%) 286 246 519 310 269
€6 tirc, loi nhuan d trd cho CSH (99) (49) 181) (153) (178) Kha nang thanh toan laivay (x) 555 495 253 282 4.1
Luu chuyén tién thudin trong ndm (15) (36) 153 (102) 26 Hiéu qua van hanh (%)
Tiénva tuong duong tién dau ky 190 75 85 238 136 Vong quay von luu déng () 25 24 23 23 24
Thay déitrongty gi - - - - - Vong quay hang ton kho (ngay) 1407 1719 1485 1842 1558
Tién va tuong duong tién cudi ky 75 85 238 136 162 Vong quay khoan phai thu (ngay) 806 970 1077 1077 1077
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Bién déng gia c6 phiéu
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22/6/2021 MUA ngan han 75,200 80! (6.4)253
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Ghi chdi: Tinh todn vé gia muyc tiéu trong 6 thang gan nhat
SSV khuyén nghi
¢ MUA: Expected 6-month gain of +20% or more * TANG TY TRONG: Based on market cap, largest share of sector stocks under coverage is
@ ¢ MUA ngén han: Expected 6-month gain of +20% to loss of -15% | rated BUY
=l ¢ GI’U’: Expected 6-month loss of -15% to -20% ,% ¢ TRUNG LAP: Based on market cap, largest share of sector stocks under coverage is rated
kg— ¢ BAN: Expected 6-month loss of -20% or more 80|  Trading BUY or HOLD
(&) Z |+ GiAM TY TRONG: Based on market cap, largest share of sector stocks under coverage is
rated SELL
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Lam Do

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co. Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: IMEXPHARM CORP. (IMP VN) and others

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report
inthe past 12 months.

¢ During the last 12 months, the companies mentioned in this report were not an investment banking client of Shinhan Securities Vietnam Co. Ltd. and/or one or more
of its affiliates.

Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not received compensation for investment banking services from such companies in the past 12 months.

Shinhan Securities Vietnam Co. Ltd. or one of its affiliates does not expect to receive or intends to seek compensation for investment banking services from such
companies or one of their affiliates in the next three months.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates, and/or their respective officers, directors or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research anat[ysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co. Ltd.,
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the
overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments, and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy
or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no
Euarantee, representation or warranty, expressed or implied, is made as to its accuracy, completeness or correctness. Shinhan Securities Vietnam Co. Ltd. makes a
est effort but does not guarantee the accuracy, completeness or correctness of information and opinions translated into English from original Vietnamese language
materials. Shinhan Securities Vietnam Co. Ltd. accepts no liability whatsoever for any direct, indirect and/or consequential loss arising from any use of this material or
its contents. Stock selection and final investment decisions should be made at the investor's own and sole discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies
other than the Vietnam dong is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or
related financial instruments.
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and
warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co. Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co. Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co. Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

Shinhan Securities Vietnam Co. Ltd. policies regarding conflicts of interest are available at;
http://file.shinhaninvest.com/filedoc/clause/conflictofinterest.pdf
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