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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

Cb tre (%)

2020A 2021A
175 171 217 266 297
3,352 3,269 4,185 5191 7,159
-37% -2% 28% 24% 38%
26,710 26,971 28,283 32,611 36,066
25.7 20.0 14.0 151 171
3.2 2.4 21 2.4 3.4
30% 30% 30% 10% N/A



