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“Cham ma chac”

Tai khang dinh du doan cia chiing t6i trong quy trudc

Sau khi loai Vimedimex (VMD), véi mirc gidm doanh thu dén 50.1% n/n (do cong
ty nay gap mot sb van dé trong ban quén tri), doanh thu trong Quy 1/22 cua
nganh dwo'c phAm (vao gdm 28 cang ty niem yéy, tang 11.8% n/n, trong khi lgi nhuan rong
tang dén 27.4% n/n. DHG va DVN (UPCoM) ghi nhan 4.7%/5.5% n/n ting
trwdng doanh thu va 25.2%/-2.1% n/n tang trwdng lgi nhuan. Hai cong ty nay
tiép tuc gitr virng vi thé hang dau trong nganh. Sau khi dwoc cap gidy phép san
xuét thudc diéu tri covid Molnupiravir, MKP (UPCoM) nhu dworc “tai sinh”. Trong
Quy 1/22, MPK dat 428 ty ddng doanh thu (+62.3% n/n va 39.9% q/q).

SG&A an mon Igi nhuan

Trir VMD, bién lgi nhuan gop toéa nganh dat dinh mé&i tai 30.2%, +2.5%p n/n,
+2.3%p g/g. Tuy nhién, ty 16 SG&A/sales tang 1.2%p n/n, +1%p q/q va dat 19.3%,
da phan b&i vi chi phi marketing va lwong nhan vién ban hang tang. Chi phi
SG&A tang &n mon lgi nhuan goép, khién lgi nhuan rong chi tdng nhe khoang
1.2%p n/n, +0.3%p q/q, dat 7.6%. Dé tdng cwéng doanh s, ddi hdi cac cong ty
phai tdng chi phi ban hang. Tuy nhién, can can déi gitra chi phi bé ra va loi ich
thu vé, néu khoéng, loi nhuan cla cong ty sé& khéng may kha quan.

Tang truéng doanh thu ¢6 thé tiép tuc sang Quy 2

Nhu cau vé thubc c6 thé héi phuc qua ca 2 kénh ETC (enh benh vien) va OTC kenh
nha thuée), khi ma cac hoat déng da tré lai binh thwéng. Hién tai, thube déc tri covid
(Molnupiravir) d& dwoc ban tai cac nha thudc I6n Long Chau (FPT Retail) va An
Khang (MWG). Tuy nhién, ching t6i cho rdng dé khéng phai la dong luc tang
trwdng chinh cla nganh dwoc trong 2022F. Thay vao dd, nhu cau dbi véi
vitamins, khang sinh va thwc phdm chc ndng duwoc dy doan sé tdng manh.
Tiéu thu dbi v&i cac loai thude déc tri trong kénh bénh vién ciing tang trwéng tot
khi ma cac bénh vién da mé ctra hoan toan.
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Bang 1. Doanh thu nganh dugc (bao gém VMD) (iy déng, %)

Bang 2. Doanh thu nganh dugc (khéng bao gém VMD) (ty

ddng, %)
1Q21 4Q21 1Q22 n/n q/q 1Q21 4Q21 1Q22 n/n q/q
Doanh thu 10,809 11,016 9,654 (10.7) (12.4) Doanh thu 6,944 8,467 7,765 11.8 (8.3)
LN tv HBKD 2,301 2,578 2,494 8.4 3.3) LN tw HBDKD 1,922 2,363 2,348 22.2 (0.6)
LNST 586 769 735 25.4 (4.4) LNST 577 779 735 27.4 (5.6)
Source: Fiinpro, KIS Source: Fiinpro, KIS
Note: Doanh thu tir 29 cong ty niém yét twong dwong gan 100% doanh thu toan nganh Note: Doanh thu tlr 28 c6ng ty niém yét twong dwong gan 80% doanh thu toan nganh

Hinh 1. Ting truéng doanh thu nganh dudc (bao gém VMD)

Theo két qua ching t6i thu thap tir 29 cong ty niém yét trong nganh dwoc, méc
du doanh thu nganh gidm 10.7% n/n/ 12.4% q/q trong Q1/22, lgi nhuan rong
van tang trudng tich cwc 25.4% n/n, sau khi tiép day 4.3% trong Q4/21. Néu
loai trlr doanh thu ctia VMD, 1,889 ty dong (-51.1% n/n va -25.9% q/q), tang
trwdng doanh thu cta nganh dwoc dwoc tai khang dinh. Lic nay, doanh thu
toan nganh dwoc tdng 11.8% n/n, song song véi du bao tich cwe vé nhu cau
téng sau dai dich. Chung téi tin rdng nganh dwoc bat dau tré lai dwong dua va
sé& btrc pha manh mé trong cac quy tiép theo.

Hinh 2. Ting truéng doanh thu nganh dudc (khéng bao gém

VMD)
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Note: Doanh thu tir 29 céng ty niém yét twong dwong gan 100% doanh thu toan nganh Note: Doanh thu tir 28 cong ty niém yét twong duong gan 80% doanh thu toan nganh

DHG va DVN (UPCoM) ghi nhan 4.7%/5.5% n/n tang trwdng doanh thu va
25.2%/-2.1% n/n tang trwdng loi nhuan, gidp cing cb vi thé dan dau. TRA ghi
nhan murc doanh thu cao nhét trong lich st v&i 624 ty ddng (+32.3% n/n) va
+60.2% n/n tang trwdng lgi nhuan rong. Trong giai doan tng phé vé&i dich covid,
céac doanh nghiép san xuat thubc d&c tri covid dwoc hudng lgi nhiéu nhat. Sau
khi dwoc cAp gidy phép san xuét thudc diéu tri covid Molnupiravir, MKP (UPCoM)
nhw dwoc “tai sinh”. Trong Quy 1/22, MPK dat 428 ty ddng doanh thu (+62.3%
n/n va 39.9% q/q). OPC ghi nhan téng trwdng doanh thu bén virng qua cac quy
v&i +36.4% n/n va +8% q/q trong Q1/22.

Tang trudng Igi nhuin gop offset bgoi su gia ting cua chi
phi ban hang

Trong Q1/22, bién lgi nhuan gép ctia nganh duwoc (trtv VMD) duwgc mé réng
2.5%p nin, 2.3%p g/q va dat 30.2%. Tuy nhién, ty 16 SG&A/sales tang 1.2%p
n/n, +1%p q/q, dat m&rc 19.3%. Chi phi SG&A tang &n mon loi nhuan gop, khién
lgi nhuan rong chi tdng nhe khodng 1.2%p n/n, +0.3%p g/q, dat 9.5%. Dwa trén
d¥ liéu chung téi thu thap dwoc, trong Q1/22, cac cdng ty tdn kha nhiéu chi phi
cho marketing va lwong nhan vién ban hang. Dién hinh 1a MKP, chi phi
marketing cong ty nay tdng dén 6 1an so véi quy truéc, trong khi chi phi lwong
nhan vién ban hang DBD ting 37%q/q. Viéc ting chi phi ban hang dé hé tro




doanh thu la hop ly, tuy nhién, viéc xéi mon ty suét loi nhuan gdp c6 thé khong
tranh khdi néu murc tdng doanh thu khéng twong xng.

Hinh 3. Doanh thu top 5 cong ty

Hinh 4. Lgi nhuén rong top 5 cong ty
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Hinh 5. Mét sé cong ty cé su ting truéng doanh thu ndi
bat

Hinh 6. Nhap khau dudc pham
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Hinh 7. Bién Igi nhudn goép dudc cai thién trong Q1/22

Hinh 8. %p n/n tang trudéng Igi nhudn réng qua cac quy
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Doanh thu tir 28 cdng ty niém yét (trir VMD) twong dwong gan 80% doanh thu toan
nganh

Doanh thu tir 28 cong ty niém yét (trir VMD) twong dwong gan 80% doanh thu toan
nganh




Hinh 9. Doanh thu mang DV&TBYT qua cac quy

Mang thiét bi va dich vu y té tang truéng cham hon

Hién tai s6 lwgng céng ty niém yét trong mang thiét bj va dich vu y té khong
nhiéu, do d6 chuing t6i chon ra 4 cdng ty ndi trdi trong nganh dé 1a di liéu nghién
ctru cho bai bao cao néy. Trong Q1/22, DNM (cong ty chuyén cung cép thiét bj y t&), Mac du
c6 doanh thu thap hon quy trwéc, van ghi nhan murc ting trwdng doanh thu &n
twong la 104.2% n/n, va tang trwdng loi nhuan dat mdc ky luc tai 200% n/n.
TNH, mét cac tén dang chu y ngay khi vira Ién san, ghi nhan tang trwdng doanh
thu dat 17.1% n/n, nhwng tang trwdng Igi nhuan rong chi tang nhe 6.7% n/n.

Hinh 10. Ting trudng doanh thu qua cac quy
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Hinh 11. LNST qua cac quy

Source: D liéu cong ty, KIS

Hinh 12. Ting truéng LNST
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M&c du ty suét loi nhuan gép (LNG) ctia TNH gidm dan t&r dinh Q3/21, bién
LNG cua codng ty van cao hon cac dbi tha trong nganh. Bién LNG ctia DNM
trung binh khoang 20.1% trong 2021, va tdng dén 23.8% trong Q1/22. Hai céng
ty khac trong nganh, TAHC (OTC) va TTD (UPCoM), déu cé sy cai thién vé
bién LNG so v&i Q4/21. Béi véi ty 1& SG&A/Sales, TNH chi tén khoang 6% trong
Q1/22. Nhin chung, cé thé thdy réng cac doanh nghiép trong mang kinh doanh
dich vu va thiét bj y té tiéu tén it chi phi marketing hon cac doanh nghiép san
xuét duwgc phdm. Trung binh, don vi san xuét thubc tén khodng 15% doanh thu
cho CPBH va CPQLDN trong nam 2021, trong khi ty 1& nay dbi v&i cac cong ty
dich vu y té chi chiém khoéng 10%.




Hinh 13. So sanh bién Igi nhuan gop giira cac cong ty

Nganh Dwoc

Hinh 14. SG&A/Sales
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Pong luc tang trwuéng nganh dudc pham dudc cung ¢

Mac du COVID-19 chwa dwoc dwa vao danh muc bénh dac hivu bdi B Y Té,
da phan nguwdi dan déu chip nhan “chung séng” véi dich bénh va tré lai cac
hoat déng binh thuweng. Nhu cau cho viéc diéu tri bénh “hau” covid dang tré
nén “hot” hon bao gi& hét. Pa sb cac bénh vién Ién tai TP.HCM déu bd sung
danh sach kham va diéu tri bénh sau covid. Do d0, chung tbi tin réng duv dia
tang trwdng cho nganh dwoc van con rat nhiéu trong cac quy tiép theo. . Hién
tai, thubc dac tri covid (Molnupiravir) da dwoc ban tai cac nha thubc 1on Long
Chau (FPT Retail) va An Khang (MWG). Tuy nhién, ching téi cho rang dé khéng
phai la dong Iwc tang trwdng chinh cla nganh dwoc trong 2022F. Thay vao do,
nhu cau dbi véi vitamins, khang sinh va thwec phdm chirc ndng dwoc dy doan
sé tdng manh. Tiéu thu dbi v&i cac loai thubc dac tri trong kénh bénh vién ciing
tang trwdng tét khi ma cac bénh vién da mé clra hoan toan va chap nhan bénh
nhan diéu tri tré lai.




Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more

Hold: Expected total return will be between -5%p and 15%p

Sell: Expected total return will be -5%p or less

KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
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KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.
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