17/10/2017

Company Update

BSC
CTCP Pymepharco

Ngay 12/10/2017, ching téi d3 c6 budi tham quan nha mady, trao d6i vdi ban

I13nh dao Pymepharco va cé mét s ghi nhan sau:
BSC RESEARCH

Cap nhat KQKD. K&t thic 972017, doanh thu thuan va Igi nhuan sau thué cua
cong ty dat lan lwot 13 1,200 ty dong va 215 ty dong, twong dwong 74% ké
hoach cd ndm 2017 (DTT va LNST [an lvot dat 1,616 ty déng (+7% yoy) va 290
ty dong (+21% yoy)). Ty |& c6 tirc dy kién chi tra 1a 20%. Chung t6i cho rang,
két qua kinh doanh ca ndm cla céng ty cé thé cao hon so véi ké hoach do

Chuyén vién phdn tich

Tran Thi Héng Twoi

tuoith@bsc.com.vn
quy 4 thudng 1a mua cao diém ghi nhan KQKD cla cac doanh nghiép dugc
pham.

Quan diém dau tw.

e So vdi cdc doanh nghiép san xudt dugc phdm niém yét,
Pymepharco 1a doanh nghiép tan dugc I&n thir 2 vé doanh thu (sau DHG) va
dan dau vé hiéu qua hoat dong. Téng DTT dat 825 ty dong, bién loi nhuin
thuan tlr hoat déng kinh doanh dat 22% trong 6T2017.

e Loi thé canh tranh tir day chuyén sdn xuit thudc dat tiéu
chuadn GMP-EU (day chuyén khang sinh Cephalosporin dang vién). Cong ty ky
vong nhan duoc chirng nhdn GMP-EU d&i v&i phan xwdng thudc tiém trong
nadm 2017, va du kién xay dung, van hanh nha mdy thudc Non-betalactam 1.2
ty vién dat tiéu chudn GMP-EU vao nam 2019. Chung tdi ky vong bién loi
nhuén cla cdng ty tdng sau khi nhan thém céc chirng nhan GMP-EU déi vdi
cac day chuyén san xuat nay.

e Tiém nang tang trudng dai han tir viec m& rdng cong suét
phan xuwdng thudc tiém tir ndm 2018 va nha may Non-betalactam mdi. Céng
ty dat muc tiéu doanh thu thudn va LNST tang trwdng hang nam la 15%.

Co' ciu cd dong cd dic, Tap doan duoc phdm Catalysts:

Stada Arzeimittel AG la c6 dong I&n hién ndm gitr

trurc ti€p 49% Pymepharco, 2 ¢6 dong t6 chirc e Pymepharco dd nép hé so niém yét lén s GD HOSE va ky

khac la Well Light (chu tich la 6ng Choo Yan Ho,
déng thoi 1a thanh vién hoi déng quan tri, dai
dién vén cla Stada tai Pymepharco) va Well link
nam gt lan lwot 13 10% va 5% vén cla
Pymepharco, dng Truong Viét Vi (chd tich HBQT
CTCP Dugc pham Phano, thanh vién HPQT IMP)
nam giir 13.16% cd phan. Stada la ¢c6 dong lon,
hd trg nhiéu qua trinh phat trién, dinh hudng
cUa Pymepharco: san xuat thuéc nhwong quyén
cho Stada, nhan chuyén giao céng nghé, va xay
dwng day chuyén sian xudt/nhd may dat tiéu
chudn GMP-WHO ciing nhu cac chién lwgc dai
han déu cé déng goép 16n cla cd doéng ngoai
Stada

vong sé niém yét trong ndm 2017.
e Du thdo slra d6i thdng tu 11/2016/TT-BYT c6 hiéu lyc
e D3uthau thudc tap trung do BHXH thuec hién.

This report must be read with the
Disclosure, located at the end of this
report.
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Pi€m nhan 1. Quy mé doanh thu I&n, hiéu qua san xuat cao va dang tang.

Quy mé san xuat I&n. So sanh vdi cdc doanh nghiép san xuit dwoc pham niém yét,
Pymepharco 13 doanh nghiép dugc pham dirng thir 3 trong (sau DHG va TRA) vé doanh
thu. Tténg doanh thu thudn 6 thang dau ndm 2017 dat 825 ty dong (+16% yoy). Xét vé
hiéu qua hoat ddng, cung véi DMC, Pymepharco |a doanh nghiép san xuat dugc pham
c6 bién Igi nhuan thuan tir hoat déng kinh doanh cao nhéat, dat 22%.

So sanh quy md va hiét qua hoat ddng ciia Pymepharco va cic doanh nghiép niém yét
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Ngudn: Pymepharco va BCTC cdc DN niém yét

Co cau doanh thu. Doanh thu hang san xuat chiém 89% t6ng doanh thu cla cong ty.
Doanh thu hang san xudt tang trung binh 16%/nam tir 2011-2016. Trong d6, kénh dau
thau (ETC) chiém 48% doanh thu, con lai 52% la kénh nha thuéc (OTC). Cong ty du kién
nang ty trong hang OTC Ién 65% vao nam 2020 sau khi dwa vao van hanh nha may Non-
betalactam 1.2 ty don vi m&i va mé& rong kénh phan phai tai thi trudng mién Bac.

Co cau doanh thu theo mat hang Co cau doanh thu theo kénh phan phdi

m Hang sx ® Thwong mai m OTC ®mETC

Ngudn: Pymepharco
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Hé théng phan phai gdm 19 chi nhanh trai dai khap ca nudc, chd yéu tap trung & khu
vire mién Trung va mién Nam. Cong ty du kién mé thém 6 chi nhanh trong thoi gian tdi,
nang tong s6 chi nhanh muc tiéu 1én 25 chi nhanh, trong do, ch yéu tap trung md réng
kénh phan phéi tai thi trudng mién Bic.

Bién lg'i nhudn cao va dwoc ky vong tiép tuc cai thién. Bién lgi nhuin gbp cao, dat trén
47% tir ndm 2014-2016. Bién lgi nhuan thuan tir hoat déng san xuat kinh doanh dat
22%, cao nhat trong s6 cac doanh nghiép dugc pham niém yét. Ching téi ky vong bién
lgi nhudn cha cdng ty tiép tuc cai thién nhd tdng doanh s& cac san pham trung thau
nhém 1,2 va 4 sau khi nang cap thanh cong day chuyén thudc tiém Ién tiéu chuadn GMP-
EU.

Pi€m nhan 2. Loi thé canh tranh tir cac day chuyén san xuat dat chuan GMP-EU
va danh muc thudc chat lvong cao

Cong ty hién s& hitu 2 nha mdy san xuat |a nha may thudc vién (5 day chuyén sdn xuét,
trong dé cé 3 xwdng san xuat dugc pham) va nha may thudc tiém (4 xudng san xuat).

Cac nha may san xuat dwoc pham cia Pymepharco
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Ngudn: Pymepharco

S& hiru day chuyén san xuat dat tiéu chudn GMP-EU. Pymepharco |a cdng ty duoc
pham ndi dia di dau trong xu huéng trung vao phan khuc thudc chat lvong, thay thé dan
hang nhap khau. Cong ty s& hitu nha mdy dugc pham dau tién dat tiéu chuadn GMP-
WHO tai Viét Nam (ndm 2005) va s& hiru day chuyén san xuat thuéc dau tién dat GMP-
EU d3u tién tai Viéet Nam (ndm 2013). Dén nay, sau 2 dot téi xét, day chuyén san xuat
thuéc khang sinh Cephalosporin ctia Pymepharco tiép tuc dwoc Dire cdp chirng nhan dat
tiéu chuan san xuidt GMP-EU. Thang 11/2017, céng ty dén doan Co quan quan ly duoc
pham chau Au xét chirng nhan tiéu chuan GMP-EU cho day chuyén thudc tiém. Cong ty
I&n k& hoach xay dwng nha mdy dwoc phdm Non-betalactam véi céng suat 1én t&i 1.2 ty
don vi, du ki€n hoan thanh vao ndm 2019 theo tiéu chudn GMP-EU.
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Viéc s& hiru cac day chuyén san xuat dat tiéu chudn GMP-EU la diéu kién can thiét dé
cdng ty tham gia vao cac géi thau c¢é gia trj cao, nhém 1, 2. Theo quy dinh vé dau thau
thu6c tai Viét Nam, thudc Generic dugc phan loai thanh cdc nhém thiu. Theo d6, hau
hét thuSc cta cac doanh nghiép néi dia phai ddu thau nhém 3, cing nhdm vdi céc doanh
nghiép dai tra cda Trung Quéc, An Do, Han Quéc. Thudc sdn xuat trong nudc trén day
chuyén dat tiéu chudn GMP-EU s& dugc dau thau vao nhém 2 hodc vao nhém 1 néu
duogc cdp phép luu hanh tai cdc nwdc tham gia ICH. DAy 1a 2 nhém thau cé mirc d6 canh
tranh thap hon do gdbm chi yéu thudc nhap khau tir cdc nwdc cé nén cdng nghiép duoc
phat trién, va 5 doanh nghiép ndi dia du diéu kién. Thém vao dé, dy thao thong tu sira
ddi thdng tw 11/2016/TT-BYT, tiép tuc wu tién thudc san xuat trén day chuyén GMP-EU
vao nhédm thau s6 1 (thudc san xuat trén day chuy@n PICs khéng con thudc nhém nay),
dong thoi, thay thé cac goi thau biét dwoc gbc hodc twong duwong diéu tri dd hét han
bao ho, bang cac san phdm nhém 1. Hién Pymepharco cé cac san pham dud diéu kién dau
thau vao nhém 2 (khang sinh Cephalosporin) va mét s6 san phdm dau thau nhém 1 nhu
Cefaclor (xuat khau chau Au). Cong ty dang lam tha tuc va dy kién xuat khau sang thi
truong chau Au mot s6 san pham duoc khac nhu Cefadroxil EG, Amlodipin EG,
Ceftriaxon..., tir d6, tang s& lvgng san pham dd diéu kién dau thau nhém 1, tang bién loi
nhuan cho san pham.

Danh muc sdn pham gém thudc twong dwong sinh hoc (nhém thau sé 4). Tuong
duong sinh hoc 1a thr nghiém bat budc ddi vai tat cac ca thudc trudce khi lwu hanh & céc
nudc phat trién (MY, Uc, cac nudc chau Au,...). Trong khi d6, khoang 90% thudc sir dung
& Viét Nam chua dugc thir nghiém tuong duong sinh hoc. Pymepharco la mét trong
nhitng doanh nghiép di dau trong cac thlr nghiém tuong duong sinh hoc, danh muc
thudc tuwong duong sinh hoc cha Pymepharco gdbm gan 40 san pham trong téng sé
khoadng 400 sdn pham Iwvu hanh. Thuéc tvong duwong sinh hoc dugc dau thau riéng
trong nhdm thau sé 4 va cé thé tham gia cac gdi thau 1,2,3 (néu di diéu kién), do do,
murc d6 canh tranh cling thap hon va gia tri cao hon so véi nhém thau s6 3. Danh muc
thudc twong dwong sinh hoc cla Pymepharco gdbm cac dong san pham: thudc khéng
sinh, Thuéc gidm dau — ha s6t — khang viém, thudc tim mach, thudc tri déi thao dudng.
Bén canh dd, Pymepharco dang 5 hé so xin cap chirng nhan twong duong diéu tri. Day
Ia tiéu chuan cao hon han so vdi cac thudc dang lwu hanh tai Viét Nam va duoc dau
thau trong mdt nhém thau riéng. Twong ty thudc dwoc sdn xuat trén day chuyén dat
tiéu chudn GMP-EU, s& hitu duoc pham dat twong duong sinh hoc va twong dwong diéu
tri giip cong ty thang thau véi muc gid cao hon, it canh tranh hon.
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So sanh gia tring thau cta cung hoat chat theo géi thau Generic va dang bao ché S&'y
t& Tp. H6 Chi Minh

Hoat chat Thudc Dangb3doché Hamlwgng DN san xuit Nhém thau Gia trung thau
Amlodipin CARDILOPIN Vién 5mg EGIS PHARMACEUTICALS 1 634
PRIVATE LIMITED
COMPANY
SHADIPINE-5  Vién 5mg SHARON BIO-MEDICINE 2 248
LTD
KAVASDIN5  Vién 5mg CONG TY O PHAN 3,4,5 88
DUQC PHAM KHANH
HOA
Amoxicilin + PRAVERIX Vién 875mg + SANDOZ GMBH 1 8,710
Acid clavulanic  500MG 125mg A
CLEDOMOX Vién 875mg + MEDOPHARM (EU-GMP) 2 5,350
1000 125mg
AUGBIDIL1G  Vién 875mg + Dugc Binh Dinh 3 2,600
125mg
AUCLANITYL  Vién 875mg + Tipharco 4 6,370
1G 125mg
Cefuroxim CEFUROXIME  Thudc tiém 0.75g PANPHARMA 1 19,000
PANPHARMA (Phap)
XORIMAX Vién 500 mg SANDOZ GMBH 1 9,405
TAB 500MG (Ao)
10'S
FUROCAP Vién 500 mg Pymepharco 2 7,700
500
ZINMAX- Vién 500 mg Domesco 3 2,178
DOMESCO
500MG
Paracetamol PANADOL Vién sui 500 mg GLAXOSMITHKLINE 1 1,954
VIEN sULI. AUSTRALIA PTY., LTD.
500MG (CONSUMER
HEALTHCARE DIVISION)
(Uc)
PARTAMOL Vién sui 500 mg CONG TY TNHH LIEN 2 1,400
EFF DOANH STADA-VN
Vién/vién sui 500 mg 3 78-545
Vién/vién sui 650 mg 3 93-1,050
Vién tac dung 650 mg 3 4,000
kéo dai
Ceftriaxon CEFTRIAXONE Thudctiém(lo) 1g PANPHARMA 1 19,000
PANPHARMA (Phap)
CEFTRIONE Thudctiém(lo) 1g Dwoc Binh Dinh 3 7,980
1G

Ngudn: BHXH, BSC research
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Diém nhan 3. Tiém nang ting trwdng trong dai han nhé mé réng nang lyc san

xuat.

Hién cidc nha may dang van hanh tai mirc cdng suat trung binh 1a 70%. Céng ty dat muc
tiéu ndm 2017 doanh thu tang trwdng 7% dat 1,616 ty dong, LNST tang trudng 21% dat
290 ty déng. Sau do, tir ndm 2018-2019, doanh thu thuan va LNST ting trudng hang
nam I3 15%. Chuing tdi ddnh giad cao tiém nang ting trudng dai han cha Pymepharco dua

trén cac yéu té sau:

P4y manh khai thac phan xuwdng thuéc tiém. Hién phan xudng thudc tiém chi
van hanh tai 1% coéng suat thiét k&, dong gop khodng 0.58% doanh thu toan
céng ty do Pymepharco dirng san xuat, va ti€n hanh nang cap tiéu chuin san
xuat [&n EU-GMP. Trong khi d¢, ty 1& déng gdp cla phan xuwdng nay vao doanh
thu cta Pymepharco Ia trén 30% truwdc nam 2012 (giai doan thong tu dau thau
thu6c mai cé hiéu lyc). Thang 11/2017, cdng ty du kién dén doan Co quan quan
ly duwgc phdm chau Au xét chirng nhan tiéu chudn GMP-EU cho day chuyén
thuéc tiém. Néu duwoc cdng nhan, ching tdi ky vong day chuyén thudc nay sé
déng gbp ty trong Ién vao doanh thu, lgi nhudn cha Pymepharco. Ching toi
cling lvu y, so véi san pham thudc vién, thudc tiém yéu cau cdng nghé san xuat
va v trung cao hon, do d6, gia tri thudc cao hon.

Dau tw nha may méi Non-betalactam theo tiéu chudn GMP-EU. Téng cdng suit
cla nha may 1a 1.2 ty don vi, téng vén dau tu udc tinh khoang 500 ty déng.
Pymepharco dang tién hanh thdm dinh dau tv du an, dy kién khdi cong vao
nadm 2018 va hoan thanh vao ndm 2019. Nha may mdi dy kién cung cap thuéc
chocd 2 kénhla OTCva ETC.

Du thao vé danh muc thudc dau thiu tip trung do BHXH thuwe hién. Bén canh
danh muc dau thiu theo thong 1, BHXH du kién dau thiu tip trung trén toan
qudc riéng 5 hoat chat khang sinh tiém phd bién (Levofloxacin, Meropenem,
Ceftriaxon, Cefepim, Fefoperazon + Sulbactam). Viéc d4u thau tap trung, bén
canh viéc ddp (rng yéu cau veé gid, co s& dau thau phai dap &ng yéu ciu cung cap
s6 lugng dl 1&n. Do vay, cac co s& san xuat cd nha mdy san xuat khang sinh tiém
v3i quy md I8n, tiéu chuan chat lwvgng dam bdo nhu Pymepharco sé cé loi thé.
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Khuyén cdo str dung

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tv va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phén tich, binh ludn cta Bén bdo
cdo nhw ld ngudn tham khéo truéce khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn di¥ liéu ddng tin cdy.
Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo
réng cdc ngudn théng tin ndy Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi
tinh chinh xdc cua nhing théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu tréch nhiém
vé nhirng thiét hai déi vdi viéc s dung todn b hay mét phén néi dung cla ban bdo cdo ndy. Moi quan
diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo
trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6 phdn Chirng khodn Ngén hang Béu tw
va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y clia BSC déu trdi
luét. Bt ky ndi dung ndo cta tai liéu nay ciing khéng duwoc (i) sao chup hay nhdn bén & bét ky hinh thirc
hay phuong thire ndo hodc (i) dwoc cung cép néu khéng d ' o
khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510
https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>



