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KHUYEN NGHI MUA
Gia hop ly 68,000
Gi4 hién tai 49,150
Tiém néng tang/giam 38%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 93.6
Free float (%) 82%
V8n héa (ty VND) 4,513.97
KL GDTB 3 thang (c8 phiéu) 361,830
S& hitu nudce ngoai (%) 14.64%
Ngay niém yét dau tién 16/01/2017
CO CAU C6 DONG
Quy Dau Tu Phét Trién Binh Dinh 13.34%
KWE Beteiligungen AG 9.01%
CTCP Chung khoan Béo Minh 3.01%
Khac 74.64%
KHiA CANH TRONG YEU
TTM EPS (VND) 2,926
BVPS (VND) 17,448
Ng/VCSH 2.93%
ROA (%) 13.62%
ROE (%) 17.94%
P/E 18.05
P/B 2.76
Ty suét c6 tic (%) 4.2%
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SO LUQC VE CONG TY

Cong ty C8 phan Dugc — Trang thiét bi y t€ Binh
Dinh (HSX: DBD) dugc thanh lap nam 1980, hoat
dong trong linh vuc san xuét, kinh doanh duoc
pham, trang thiét bj y t€ va ddy manh nghién ctu
khoa hoc trong linh vuc nay. Tréi qua 44 ndm xay
dung va phat trién, DBD da san xuat gan 400 san
pham thudc 19 nhém diéu tri duge phan phéi rong
rai trén khap Viét Nam véi su cé mat tai 99% bénh
vién va hon 20,000 nha thudc trong nudc. 3 nhom
san pham diéu tri chinh cia cong ty 1a thudc khang
sinh, thudc chdng ung thu, dung dich tham phéan.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa — Chuyén vién
hoaduong@phs.vn

Nguyén Nam Son - Truéng nhém
sonnguyennam@phs.vn

www.phs.vn

CTCP DUQC - TRANG THIET Bl Y TE BiNH DINH

Nganh: Dugc phdm HSX: DBD

e Trong Q3/2024, DBD ghi nhan Doanh thu thuan va LNTT lan lugt
dat 452 ty dong (+10% YoY) va 80 ty dong (+5% YoY). Liy ké
972024, doanh thu thuan ctia DBD dat 1,250 ty dong (+3.5% YoY),
hoan thanh 63% k& hoach doanh thu nam 2024 va LNTT dat 254 ty
dong (+0.7% YoY), hoan thanh 80% ké hoach lgi nhuan nam 2024.

e DBD sd hitu nang luc canh tranh manh mé véi danh muc san pham
rat hap dan, gém thudc khang sinh, thudc diéu tri ung thu va dung
dich thdm phén la 3 nhém thudc diéu tri chinh ctiia DBD, d6ng gop
khoang 65% tong doanh thu va 51% lgi nhuén gop cta cong ty trong
9T2024. Cung vai viéc nang cap day chuyén san xuat [én tiéu chuan
EU-GMP, dau tu xay dung 2 nha may mai va cac chinh sach khai
thong quy dinh dau thau tai kénh bénh vién cia Chinh phu, chidng
t6i cho réng trién vong dai han cia DBD rat kha quan dua trén ky
vong tham gia d4u thau & nhom cao, hd tro chién lugc mé rong thi
phan trong nudc théng qua kénh ETC.

e DBD hién dang giao dich tai P/E Ia 11.9x, cao hon mot chut so véi
murc trung binh ké tir khi niém yét la 11.4x va thap hon P/E trung
binh toan nganh dugc phdm la 22.6x. Ching t6i dua ra khuyén nghi
MUA d6i véi DBD tai gia hop ly la 68,000 VND/c6 phiéu, tuong tng
tiém nang tang gia 1a 38%.

Du phong KQKD 2024F va 2025F

Chung t6i du phéng DBD sé& ghi nhan doanh thu thuan nam 2024F/25F lan
lugt tang 9.1%/9.8% YoY dat 1,802/1,979 ty déng. Trong dd, hau hét cac
dong san pham trong co ciu hang tu san xuat ghi nhan mdc tang trudng
kép CAGR dat 9.55%/nam trong giai doan 2023 - 2033 (cao hon mét chit
s0 vé6i du bdo ctia BMI |a 7.7%/nam do tinh dén viéc san pham mdi dugc
cap phép Iluu hanh va gia tang nang suat tir cdc nha may mdi). Bién lgi
nhuan gép ndm 2025F du kién cai thién lén mudc 48.1% dua trén ky vong
gia tdng ty trong cta cac dong san phdm cé bién lgi nhuéan gbp cao nhu
thuéc diéu tri ung thu, thudc khang sinh tiém, dung dich thdm phéan va
vitamin. LNST ctia DBD trong ndm 2024F/25F du kién tang 4.0%/21.0% YoY
dat 280/339 ty dong.

Diém nhan dau tu

(1) Danh muc san pham hap dan va dan dau nganh: Thuéc khéng sinh,
thudc diéu tri ung thu va dung dich thdm phéan 1a 3 dong nhém diéu tri chd
luc clia DBD vdi ty trong chiém 65% t6ng doanh thu. Déi véi thube chéng
ung thu, DBD la doanh nghiép dugc phdm noi dia chiém thi phan cao nhat
trong co cau dau thau thuéc kénh ETC. DGi v6i dung dich tham phén, DBD
hién dang ding thir 3 trong 5 doanh nghiép c6 kha nang cung (rng tai kénh
ETC. Chung t6i ky vong du dia ting trudng dai han danh cho thuéc chéng
ung thu va dung dich thdm phan cta DBD con kha nhiéu dua trén (i) trién
vong gia tang nhu cau thuéc khi cédc can bénh nay dang la ganh nang rat
I6n cho ngudi dan Viét Nam, (i) tham gia d4u thau thudc kénh ETC tai nhom
1, 2 tr ndm 2026 sau khi nha may thuéc chéng ung thu Nhon Hoi dugc cép
tiéu chu@n EU-GMP, (iii) gia thanh san pham cta DBD canh tranh hon so véi
cac san pham ngoai nhép, (iv) hgp tac vai Crearene AG - Thuy Sikhang dinh
vi thé dan dau ctia DBD trong linh vuc diéu tri chay than tai Viét Nam.

Bloomberg: PHS <GO> 1
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(2) Pau tu xay dung cac nha may méi dat tiéu chuan EU-GMP tao lgi thé
tang trudng bén virng va dai han tai kénh ETC: Theo DBD, nha may san xuét
thudc diéu tri ung thu cta céng ty hién dang hoat déng vdi cong suat dat
90% va du kién sé& hoan tat tha tuc nang cap Ién tiéu chudn EU-GMP tir nam
2026. Ngoai ra, trong giai doan 2024 — 2028, DBD c6 k& hoach dau tu xay
dung 2 nha mdy mai dap (rng tiéu chudn EU-GMP tai Khu Kinh t& Nhon Hoi,
gém nha may san xuat thudc vé trung thé tich nhd va nha may san xuat
thuéc rén dang uéng (OSD) Non-Betalactam. Cung véi céac chinh sach khoi
thong quy dinh dau thau thudc va wu tién str dung thudc noéi dia tai kénh
ETC cuta Chinh phu, ching t6i ky vong viéc nang cap day chuyén san xuat
dat chuan EU-GMP sé gitp DBD nang cao kha nang canh tranh, tham gia
dau thau & nhém cao, tir d6 ho trg chién luge mad réng thi phan trong nude
théng qua kénh ETC.

(3) Céng ty dugc pham s6 1 tai Viét Nam vé R&D: DBD la doanh nghiép dau
nganh vé R&D véi nhiéu du éan rng dung c6ng nghé mdi, tré thanh doanh
nghiép duoc dau tién san xuat thanh coéng thudéc khang sinh dang tiém
(ndm 1992), dung dich tiém truyén khéng sinh, vitamin, axit amin (nam
1997) va thudc diéu tri ung thu (ndm 2010). Trong giai doan 2018 — 2023,
DBD d4 phat trién gan 100 san pham mai va du kién sé dugc cap thém vao
cudi ndm 2024 hodc dau nam 2025 trong linh vuc thudc diéu tri ung thu
nham dép tng nhu c3u thi trwedng ngay cang cao va nang cao vi thé canh
tranh. Nhitng nd luc khéng ngirng trong R&D ctia DBD phan anh chién luge
gilp phat trién bén vitrng, gép phan quan trong vao su 8n dinh gia thudc trén
thj trudng, ndng cao nédng luc nganh dugc phdm quéc gia.

Pinh gia va khuyén nghi

St dung phuong phap DCF, P/E va EV/EBITDA, ching t6i uwdc tinh gia hop
ly d6i voi DBD |a 68,000 VND/cd phiéu. Do d6, ching téi dua ra khuyén nghi
MUA véi mirc tang gid tiém nang 1a 38%.

Rui ro

(1) RUi ro nguén nguyén liéu, (2) Rui ro ty gid, (3) Rui ro canh tranh.

Bang 1: Chi sé tai chinh

2022A 2023A 2024F 2025F 2026F

Doanh thu thuan (Ty VND) 1,555 1,652 1,802 1,979 2,172
LNST (Ty VND) 244 269 280 339 337
Bién LN gop (%) 49.4% 48.3% 46.4% 48.1% 48.3%
ROA (%) 12.9% 13.5% 10.1% 10.0% 9.1%
ROE (%) 18.0% 18.8% 17.0% 17.7% 15.5%
C8 tic (%) 20% N/A N/A N/A N/A

Ngubén: PHS téng hop va du phéng

Bloomberg: PHS <GO> 2



@

Phu | Iung

SECURITIES

Bdo cdo lan dau | DBD

NOI DUNG
TONG QUAN CONG LY ...eeeeeeenieeeeeeeiteeeeeeeteeeeeeesteeeeeeessaseeeeeessssessesssssseeesssssssssesssssssessessssssesssessssssesn 4
(07 VI { (0 ToloTo aTe I 3 OO 4
CO CEU CO GONG ...ttt ettt ettt ettt ettt ettt e et ae e ea e 4
MO RINA KINA AO@NNA...............ooeoieeeeeeeeee ettt et e e e et eeae e eaaeeaee 5
Trién vong nganh dugc pham VIEENAM ...........ooiiiiiieeeecceeeeecceeeeecceeeeee e eeeeeee e nnee e e e e nnaaeeas 8
DICM NNAN QAU LU ..ot ccccetreeeeeeeeeeeeeesssssssseeeesesessssssssssssseesesssssssssssssssssseesenns 12
Danh muc san pham hap dan va dan dauNGanh ................c..cococeeueeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e, 12
Dau tu xdy dung cdc nha may mdi dat tiéu chuan EU-GMP tao loi thé tang trudng bén viing va dai
RAN AT KENN ETC ..ottt e e et e e e ettt e e e et e e e e esaaeeeeeenaeeeeeans 16
Cong ty duoc phdm S6 1 1ai VIEENAM VE RED ..............cocveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 17
DIi@M NhAN T CHINN ..ottt eeee e enreeeeeeeeeee e s e e e s ssassaseeeeesesesssssssnssaseeessnns 19
Du phdng két qua kinh doanh 2024F va 2025F ...........ccoeeeeerrreeeeeeeeeeeeeeeernnnseeseeeeeeeseesssssssssssssseenns 24
e e [ B RV T LT = 1 T ] 26
3 {1 T I« T OO R RPIRPRRRRPPRt 30
RUI 1O NQUON NGUYEN U ...t n e, 30
RUITO TY QU8 ettt e s e e es e e et esees e e s eaeene e eneaeas 30
RUINTO CANA TTANA ...ttt et ee e 30
BAo CA0 i CRINN ...t et e e reraee e e e e eanee e eeeensssssseenssssssssnnsssnssennnnnns 31

www.phs.vn Bloomberg: PHS <GO> 3



@

Pl!ll Hung

CURITIES

Hinh 1: Cau tric cong ty

Bdo cdo lan dau | DBD
Tong quan cong ty

Cong ty C6 phan Dugc — Trang thiét bj y té€ Binh Dinh (HSX: DBD) ¢ tién
than 1a Xi nghiép Dugc phdm Il Nghia Binh dugc thanh 1ap ndm 1980.
Bidiphar hoat déng trong linh vuc san xuat, kinh doanh dugc pham, trang
thiét bi y té€ va ddy manh nghién ctru khoa hoc trong linh vuc nay. Trai qua
44 nam xay dung va phat trién, DBD d4a dat nhiéu thanh tuu néi bat va hién
la mot trong top 5 cong ty dugc uy tin hang dau Viét Nam, trd thanh doanh
nghiép Viét Nam d4u tién san xuat thudc diéu tri ung thu vao ndm 2010, thé
hién cam két déi mdi va nang luc céng nghé tién tién cla cong ty trong
nganh dugc pham.

Hién tai, Bidiphar san xu&t gan 400 san pham dugc phan phai rong réi trén
khap Viét Nam véi su cd mat tai 99% bénh vién va hon 20,000 nha thudc
trong nudc, gép phan quan trong trong viéc cung cép thudc chat luong cao
cho céng d6ng. Ngoai ra, céng ty con mé réng thi truong ra qudc té€ vaéi hon
70 san phadm xu&t khdu sang nhiéu qudc gia, bao gom Lao, Yemen,
Mongolia, Myanmar va Campuchia. Nho vao viéc két hop nang luc san xuét
quy mé Idn, hé thdng phan phdi manh mé va tam nhin mé réng toan cau,
Bidiphar d& khang dinh vi thé ctia minh trong nganh dugc phdm ca trong
nudc va trén trudng quaoc té.

Cau tric cong ty

BIDIPHAR

Céc phong ban 16 chi nhanh

chirc nang

www.phs.vn

BIDIPHAR 3 Cong ty thanh vién

Cong ty TNHH MTV Cong ty TNHH Dugc CTCP Cao su
2 nha may Bidiphar Trading liéu hitu co Bidiphar Bidiphar

100% 100% 33.58%

Nguén: DBD, PHS téng hop

Céc san pham cua Bidiphar hién da c6 mat trén toan qudc, bao phu ca 63
tinh thanh tir mién Trung — noi cong ty c¢é tru s& tai Binh Dinh — dén cac
vung mién khac nhu Tay Nguyén, mién Bac, mién Nam va béng bang Séng
Ctru Long. Céng ty ¢ mang ludi phan phdi rong khap nhd 16 chi nhanh
trong nudc, dam bao kha ndng cung (rng 6n dinh trén pham vi toan quéc.
Hién tai, DBD s& hitu 2 cong ty con va 1 céng ty lién két, tuy nhién doanh thu
tlr cdc cong ty nay van con chiém ty trong nhd, duédi 1% trong doanh thu
thuan hop nhat cia DBD. Do dé, hoat déng chinh ctdia DBD van dén tir céng
ty me.

Co cau co dong

Quy Pau Tu Phat Trién Binh Dinh 13 c6 dong 16n nhat cda DBD hién tai véi
ty & s& hitu 1a 13.34%. Theo Bédo cdo s& 105/BC-UBND vé tinh hinh thuc

Bloomberg: PHS <GO> 4
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Hinh 2: Co cau cé déng

hién cong tac thodi von nha nudc tai cac doanh nghiép, UBND tinh Binh Binh
dang tiép tuc xay dung phuong an thodi von DBD, du kién hoan thanh trong
giai doan 2024 - 2025 véi murc gia sé dugc cong bd sau (du kién vao
Q1/2025). Tlr nam 2020, DBD da nang ty |é s& hitu nudc ngoai t6i da dat
100%, tuy nhién tinh dén thai diém hién tai, nha dau tu nudc ngoai chi sé
hiru 13.48% c6 phan cla cong ty.

Hinh 3: Co cau sd hitu theo loai nha dau tu

13.34%
‘ 3.01%
74.64% 73.18%

= Qu§ D3u Tu Phat Trién Binh Dinh
= KWE Beteiligungen AG

CTCP Chung khoan Bao Minh

Khac = S6hitu nha nuée = S& hitu nude ngoai Khac

Ngubn: DBD, PHS téng hop Ngubn: DBD, PHS téng hop

Hinh 4: Chuéi gia trj cia DBD nam 2023

M6 hinh kinh doanh

Nguyén vat ligu d3u vao
chinh gém hoat chit duoc
phdm hoat tinh (API), ta

dugc... chii yéu dugc nhap
khdu tir Trung Quéc, An Dg,
Chau Au va My

2 nha may san xuit gém 6
phéan xudng va 15 day

chuyén san xuat

Phan phéi
“

Thudc Generic

- Nha may tru s¢ chinh Hon 300 san pham thudc Kénh dau thau (ETC): - Chi chiém 1% doanh
- Nha may cong nghé cao dugc chia thanh 19 nhém chiém 64% ty trong thu, thi trudng xudt
Nhon Hai digu tri: doanh thu khdu 1a Lao, Yemen,
- Thudc khang sinh - Kénh ban 1é (OTC): Mongolia, Myanmar,
- Thudc digu tri ung thu chiém 36% ty trong Cambodia
- Dungdich tham phan doanhthu

- Thudc diéu tri tiéu dudng

Nguén: DBD, PHS téng hop

Trong qué trinh san xuét kinh doanh dugc phdm, Bidiphar st dung nguén
nguyén vat liéu dau vao dugc cung cap bdi ca thi truong trong va ngoai
nudc. Poi vai hoat chat API, ta dugce va hda chat xét nghiém, DBD nhap khau
100% t&r nudc ngoai. Cac nha cung cap I6n cia coéng ty bao gém Crystal
Pharma (ltalia), Biofer (Tay Ban Nha), Nectar (An Do), Uquifa (Tay Ban nha),
dam bao tiéu chuan va chat lugng qudc té. Dai vai nguyén liéu trang thiét
biy t€, Bidiphar chd yéu mua trong nudc. Trong co cdu chi phi san xuat cta
DBD, chi phi nguyén vat liéu chiém dén 50%, trong dd, gia tri nguyén liéu

www.phs.vn
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nhéap khdu chiém dén 90%. Do d6, DBD chiu anh hudng 16n bdi sy bién dong
giad cua nguyén vat liéu va céc van dé vé an ninh nguon cung toan cau. DU
vay, d€ giam thiéu rdi ro, DBD da xay dung mét loat chinh sach quan ly
nguyén liéu dau vao nhu tdng cudng du bao thi truong, lap ké hoach du tri
nguyén liéu dau vao va duy tri quan hé chat ché, uy tin véi cac nha cung cap
chién lugc. Diéu nay gitp cong ty co6 thé chi dong hon trong viéc dam bao
ngudn cung &n dinh véi mirc gia hop ly, tir d6 gidm tac dong tir nhirng bién
déng khong luong trude cla thj trudng nguyén vat liéu.

\

~

L] -
ﬂ = J ) —

Augbidil 400mg/57mg

Augbidil 250mg/62,5mg

Aucnon

‘ﬂ"’..(

Augbidil 125mg/31,25mg

Bdf - fdacell 50

~

BESTDOCEL

Bestdocel 20mg/1ml

BESTDOCEL

Bestdocel 80 mg/4 ml

Phospha Gaspain

KYDHEAMO - 1A KYDHEAMO - 1B

KYDHEAMO - 2A

Bifamodin TEALPRESSN b
20 mg/2 ml

E B

TERLIPRESSIN BIDIPHAR
0,12 mg/ml

£ isy

BIFAMODIN 20MG/2ML Phospha gaspain 11g

www.phs.vn

Nguén: DBD, PHS téng hop

DBD hién dang van hanh 2 nha may véi 6 phan xudng san xuat thudéc gom
15 day chuyén san xuat hién dai, khép kin, dat chirng nhan tiéu chuan quéc
t€ WHO-GMP. P4c biét, trong nhitng nam gan day, cong ty dang tap trung
dau tu d€ nang cao cong suat va cong nghé san xuat bang viéc thuc hién
dau tu cac du an nha may theo tiéu chuan EU-GMP cho Nha may thudc diéu
tri ung thu (hoat déng nam 2023), 2 Nha may san xuat thudc ran dang uéng
(OSD) Non-Betalactam va Nha may san xuat thudc vo trung thé tich nho (dy
kién nam 2024 — 2029). Dén hién tai, cdng ty dang trong qua trinh lam hé
so danh gia nang cap lén tiéu chuan EU-GMP cho day chuyén thudc tiém va
thuéc vién chéng ung thu, du kién sé& hoan thanh vao nam 2026.

Vé danh muc san pham, Bidiphar dang san xuét va luu hanh trén toan quoc
gan 400 san pham dugc chia thanh 19 nhém diéu tri. Trong d6, thudc khang
sinh, thudc diéu tri ung thu va dung dich thdm phan dong gop khoang 58%
téng doanh thu va 64% t6ng Igi nhuan gép ndm 2023 cla cong ty. Ngoai ra,
trong giai doan 2018 — 2023, DBD d4 phat trién gan 100 san pham mdéi va
du kién sé dugc cap thém vao cudi ndm 2024 hodc dau nam 2025 trong
[inh vure thudc diéu tri ung thu nham dap (ng nhu cau thi trrdong ngay cang
cao va nang cao vi thé canh tranh.

Bloomberg: PHS <GO> 6
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Bang 2: Cac nhém thuéc diéu tri cia DBD

Céc nhém diéu tri

1 Khang sinh Piéu tri nhiém khuan

2 Thuéc diéu tri ung thu Dung dé&c biét trong diéu tri ung thu

3 Dung dich thadm phéan Dung trong diéu tri th&m phan cho bénh nhan suy than
4 Thudc diéu tri ti€u dudng Quan ly va diéu tri bénh ti€u dudng

5 Thuéc chéng ndm, chéng virus Piéu tri nhiém n&m va céc bénh do virus

6 Thudc giam dau, ha sot Cung cap giam dau, giam sot

7 Thudc chdng viém, giam dau Gidm viém va lam gidm dau

8 Thudc co xuong khép Diéu tri céc bénh vé xuong, co va khdp

9 Thudc hé hap Piéu tri cac bénh vé hé ho hdp nhu hen suyén, COPD
10 Thudc khang histamine, thuéc diéu tri di ing Diéu tri di ing va phan t&rng di trng

11 Thuéc nhd mat Danh riéng cho céc van dé vé mat

12 Thudc tim mach Piéu tri cac bénh vé tim va mach mau

13 Thudc than kinh, tuan hoan nio Quan ly céc rdi loan than kinh, cai thién tuan hoan nio
14 Thudc tiéu hda, gan méat Diéu tri cac bénh vé hé tiéu hoa, gan

15 Vitamin va khoang chat b sung Cung cép céc dudng chat thiét yéu dé hé tro sirc khde
16 Thudc noi tiét Anh hudng dén can bing hormone va chiic ning ndi tiét
17 Thudc bbi ngoai da Dung dé€ diéu trj tai chd trén da

18 Thudc giai déc Dung dé€ trung hoa doc té trong co thé

19 Dugc pham, thuc phdm chirc nang San pham hd trg strc khde ngoai dinh dudng co ban

Bang 3: Cac day chuyén san xuat thuéc cua DBD

Nguén: DBD, PHS téng hop

‘ STT D&y chuyén san xuat
1 DCSX thudc déng kho, thuée vé trung
2 DCSX thudc tiém 6ng
3 DCSX thudc nhé mat
4 DCSX dung dich thdm phéan
5 DCSX thudc chéng ung thu
6 DCSX thudc tiém bot Penicillin
7 DCSX thudc tiém bot Cephalosporin
8 DCSX thudc vién Non-betalactam
9 DCSX thudc vién Penicillin
10 DCSX thudc vién Cephalosporin
11 DCSX Kem - M& - Nudc
12 DCSX Vi sinh
13 DCSX thuéc tir dugc liéu
14 DCSX thudc dan
15 DCSX thuc phdm chirc ndng

Ngubn: DBD, PHS téng hop

www.phs.vn
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Trién vong nganh duogc pham Viét Nam

Theo di¥ liéu tir BMI (Fitch Solutions), téng doanh s6 dugc pham Viét Nam
ghi nhan murc tang trudng 9.0% trong nam 2023 dat khoang 142 nghin ty
dong, chiém 1.38% GDP va 27.2% chi tiéu cho cham séc strc khde. Trién
vong tang trudng cho nganh duge phdm trong nuée dugc du bao la rat tich
cuc nhd céc yéu t6 nhan khau hoc va su gia tdng dang ké trong chi tiéu cho
strc khoe. Cu thé, céc yéu t6 nhu dan sé gia héa, mirc thu nhap binh quan
dau nguoi tang va y thirc vé stirc khde ngay cang cao cta ngudi dan la
nhirng yé&u t& quan trong thuc d&y chi tiéu nhiéu hon cho thudc va dich vu 'y
t€. BMI du bao dén nam 2033, téng doanh sé cia nganh dugc phdm Viét
Nam sé dat khoang 297 nghin ty d6ng vdi toc d6 tang trudng kép 10 nam
udc dat 7.7%/ndm. Su gia tang nay ciing phan anh trién vong kinh doanh
sang sua cho céc cong ty dugc trong nudc, tao co hoi 1én cho cac doanh
nghiép vé san xuat, phan phdi va cai tién san pham, dong thoi dap (ng tot
hon nhu ciu ngay cang tdng cda thi truong.

Hinh 6: Dy bdo ting truong doanh s6 dugc pham Viét Nam qua cac nam
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Ngubn: BMI, PHS téng hop

Nam 2011 danh dau thoi diém Viét Nam chinh thirc bude vao giai doan "gia
hoa dan sé" khi ty |& ngui tir 60 tudi trd I1én chiém 10% va nguoi tir 65 tudi
trd1én dat 7.2% téng dan sé. Theo Téng cuc Dan so - K& hoach héa gia dinh,
xu hudéng nay dang ngay cang tang manh va du bao dén nam 2038, ty 1é
ngudi 60 tudi trd 1én dat trén 20% va dén ndm 2049, ty lé ngudi cao tudi sé
chiém khoang 25% dan s6, khién Viét Nam tr& thanh mét trong nhirng qudc
gia co tdc do gia hda dan sd nhanh nhat thé gidi. Qua trinh nay dang dién
ra véi toc do dang ké so vai cac qudc gia phat trién, noi viéc chuyén déi tir
giai doan gia héa sang dan so gia c6 thé kéo dai nhiéu thap ky. Nguaoc lai,
Viét Nam chi mat khoang 20 ndm dé thuc hién qua trinh chuyén déi nay,
cho thay su thay ddi nhanh chdng vé co cau dan sé véi ty 1é ngudi cao tudi
tang nhanh va ty |é dan so tré giam dan.

Bloomberg: PHS <GO> 8
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T6c d6 gia héa nhanh chéng nay déat ra nhu cau cap thiét vé cham soc sic
khoe va duoc phdm, khi nguoi cao tudi thudng can diéu tri dai han va su
dung nhiéu loai thudéc dé kiém soat cac bénh man tinh, giam dau va ting
cuong strc khde téng quat. Tai Viét Nam, nguai trén 60 tudi trung binh mac
ttr 3 dén 4 bénh man tinh, trong khi nguai tir 80 tudi trd 1én c6 thé méc t6i 6
bénh. Diéu nay dan dén chi phi chdm séc y té cho ngudi cao tudi cao gap 7
- 10 lan so v&i ngudi tré tudi, lam tang dang ké ganh nang tai chinh cho hé
thdng y té va gia dinh.

Ngoai ra, méc du ganh nang bénh truyén nhiém da giam, cdc bénh man tinh
nhu tim mach, tiéu dudng va ung thu lai ngay cang phé bién. Theo BO Y t§,
tai Viét Nam, udc tinh moi nam sd ca t&r vong do bénh khong lay nhiém
chiém dén 84% t6ng so ca t&r vong, chu yéu la do bénh tim mach, ung thu,
tiéu dudng va bénh phdi tdc nghén man tinh. Trong bi canh nay, chi tiéu
cho dugc phdm tai Viét Nam dugc du bdo sé tiép tuc tdng manh, do nhu
cau ngay cang cao tir nhém dan so gia va su gia tang cla cac bénh man
tinh. Su gia tang nay khéng chi tao déng luc I6n cho nganh dugc phdm ma
con thic ddy céc doanh nghiép trong nganh nang cao nang luc san xuét,
dau tu vao cong nghé va phat trién san phdm nham dép tng nhu cau cham
séc strc khoe 1au dai ctia ngudi dan.

Hinh 7: Thoi gian chuyén tir giai doan gia héa dan s6 sang  Hinh 8: Ty Ié dan s6 tir 65 tuéi tro Ién tai Viét Nam qua cdc
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Hinh 9: Thap dan sé Viét Nam 2005 - 2025F (1000 ngu'di)
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Theo di¥ liéu tir World Bank, GDP binh quan dau ngudi ciia Viét Nam nadm
2023 dat 4,346 USD, tang lén tir mdrc 3,586 USD tir ndm 2020, cho thay murc
song da dan dugc cai thién. Du bdo dén nam 2030, GDP binh quan dau
ngudi c6 thé tang lén mdrc 7,500 USD vdéi téc d6 tang trudng GDP toan quéc
du kién dat 7% méi ndam. Nh& do, ngudi dan Viét Nam sé c6 kha nang chi
tra dé dang hon cho céc dich vu y té ca nhan, nhu bao hiém sirc khoe, kham
bénh dinh ky va céc loai thudc can thiét. Minh ching cho xu hudng nay la
murc chi tiéu y t€ binh quan dau ngudi tai Viét Nam, ting tir 153 USD vao
nam 2020 |én 222 USD vao nam 2023. Ngoai ra, khi thu nhap tang, Chinh
Phd c6 thém ngudn luc d€ dau tu vao ha tang y t€, bao gém bénh vién, trung
tdm y té€ va céc co s& cham séc sirc khde cong dong, gdp phan cai thién
chat lugng dich vu y té.

Hinh 10: GDP binh quan dau ngudi Viét Nam (USD/ngudi)  Hinh 11: Chi tiéu y té binh quan dau ngudi Viét Nam
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Ngudén: World Bank, PHS téng hop Nguén: BMI, PHS uéc tinh

Hinh 12: S6 lugt Kham chita bénh bang Bao hiém y té va ty Ié tham gia
BHYT tai Viét Nam
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Ngubén: Bao hiém x& héi Viét Nam, PHS téng hop

Ngoai ra, sau giai doan dai dich Covid-19, nhu cdu cham séc surc khoe cua
ngudi dan Viét Nam da co su gia tdng déang ké. Cu thé, theo Bao hiém xa
hoi Viét Nam, s0 lugt kham chira bénh bang Bao hiém Y t€ da co6 su phuc
h6i dang cha y sau dai dich, tang dan tir miérc 125.6 triéu lugt vao nam 2021
[én mic 174.8 triéu lugt vao ndm 2023. Ty |é tham gia BHYT tu nguyén

Bloomberg: PHS <GO> 10
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cling cd xu hudng téng Ién, dat 93.4% dan s6 vao nam 2023, nho y thic
tdng cao vé cham sdc sirc khde phong nglra sau Covid-19, nhiéu nguoi
nhéan thirc rd hon vé tam quan trong ctia BHYT trong viéc giam bét chi phi
y t€. Nh& d6, kénh ETC ciing ghi nhan sy tang trudng manh mé nho vao sé
lugng ngudi tham gia BHYT ngay cang 16n, cho thdy xu hudng dich chuyén
tlr mua thudc khong ké don sang dung thudc ké don c6 béao hiém, hd trg
giam chi phi cho nguai bénh.

Hinh 13: Du bao quy mé thi truong thuéc kénh ETC Hinh 14: Du’ bao quy mé thi truong thuéc kénh OTC
mmmm Doanh s6 thudc kénh ETC (Nghin ty VND, LHS) mmmm Doanh s thudc kénh OTC (Nghin ty VND, LHS)
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Ngudn: BMI, PHS téng hop Ngudn: BMI, PHS téng hop

Tai Viét Nam, thu6c duge dua dén tay ngudi bénh thong qua 2 kénh phan
phoi: kénh ETC (thudc ké don) va kénh OTC (thudc khong ké don). Theo dir
liéu tir BMI, kénh ETC sé la déng luc tang trudng chinh cta nganh dugc
pham Viét Nam véi doanh s6 ban thu6c ké don du kién sé dat 162 nghin ty
déng vao nam 2028F véi toc do tang trudng kép trong vong 10 ndm la
8.0%/nam nho (1) nhu cau cham séc strc khde ngay cang tang nha cac yéu
t6 nhan khau hoc nhu gia hoa dan sg, ty 1é mac bénh man tinh téng, gia tang
bao phti bao hiém y t&, gia tang thu nhap va (2) né luc hoan thién khuén khé
phap ly nganh duoc ciia Chinh phti théng qua céc thong tu chinh sach thao
g& khé khan trong dau thau thudc kénh bénh vién, uu tién s dung thudc
noi. Theo do, thudc ké don sé chiém thj phan ngay cang tang trén toan thj
truong, tang dan tr miéc 76.1% vao nam 2023 [én mic 77.4% vao nam
2028F.

www.phs.vn Bloomberg: PHS <GO> 11



D) .
1 l}llu J ‘I}H 18 B&o céo lan dau | DBD

Piém nhan dau tu

Danh muc san pham hap dan va dan dau nganh

DBD hién dang san xuat danh muc thudc gan 400 san pham duoc phan loai
thanh 19 nhém thudc diéu tri. Trong d6, thudc khang sinh, thuéc diéu tri
ung thu va dung dich tham phan la 3 nhém thudc diéu tri chinh ctia DBD,

déng gop khoang 65% t6ng doanh thu va 51% lgi nhuan gép cua cong ty
trong 9T2024.

Hinh 15: Co cau doanh thu theo danh muc san pham Hinh 16: Tang trudng doanh thu theo danh muc san pham
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Nguén: DBD, PHS téng hop Nguén: DBD, PHS téng hop

1. Thudc chéng ung thu (Anticancer medicine)

Hinh 17: S6 ca mac bénh ung thu toan thé giéi (Triéu ca) Hinh 18: S6 ca mac bénh ung thu tai Viét Nam (Nghin ca)
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Ngubn: GLOBOCAN, PHS téng hop Ngudn: GLOBOCAN, PHS téng hop
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Bénh ung thu hién dang la nguyén nhan th& 2 trong nhém bénh khong
truyén nhiém g4y t&r vong cho con ngudi. Theo dif liéu tir GLOBOCAN, trong
nam 2022, toan thé gidi c6 hon 19.9 triéu ca mac ung thu méi va hon 9.7
triéu ca t&r vong do ung thu. Trong dd, ty 1é mac mdi ung thu tai Viét Nam
thuéc nhdm trung binh cua thé gidi, ding thir 91/185 qudc gia véi hon 180
nghin ca. Tuy nhién, ty |& t&r vong do ung thu lai thuéc nhém cao trong khu
vue Dong Nam A véi hon 120 nghin ca do hiéu qua diéu tri gidm khi bénh
duoc phat hién qua tré. Ngoai ra, chi phi diéu tri can bénh nay rat cao, tiéu
tén hang tram triéu USD mo6i nam. Do dé, bénh ung thu hién dang la ganh
nang I6n daéi vadi ca gia dinh bénh nhan va hé théng y té€ qudc gia.

www.phs.vn Bloomberg: PHS <GO> 12
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Tai Viét Nam, viéc san xuat thudc diéu tri ung thu dang dat ra nhitng rao
can dang k& cho céc cac céng ty dugc pham noi dia do can nhiéu nam
nghién ctru, thtr nghiém Iam sang vai chi phi R&D rat cao. Ngoai ra, viéc
phat trién thuéc ung thu yéu cau chi phi d4au tu 16n, cong nghé san xuét
phtrc tap, day chuyén san xuat dat tiéu chudn qudc té cao va canh tranh
kém hon so véi thudc ngoai dua trén chat luong va thuong hiéu. Do do,
khoang 88% nguon cung thudc diéu tri ung thu tai Viét Nam 13 tir ngoai
nhap. DBD hién dang la doanh nghiép duoc pham néi dia chiém thi phan
thudc chdng ung thu cao nhat trong co cau dau thau thuéc kénh bénh vién,
dat 62% trong thuéc chéng ung thu nhém 4, 5 san xuat tai Viét Nam trong
nam 2023. Theo do, Bidiphar dang str dung 16 hoat chat cho 40 san pham
vGi 2 dang bao chg, nhiéu nhat trong s6 cac cong ty dang niém yét co san
xuat thuéc chéng ung thu. Khi xét toan bé nhém thude chdng ung thu dau
thau kénh ETC, DBD chiém thi phan khoang 11% do thuéc cla Bidiphar dat
tiéu chudn WHO-GMP, chu yéu tham gia dau thau nhém 4, 5.

Hinh 19: Thi phan thuéc chéng ung thu kénh ETC nam 2023
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Ngubn: DAV, PHS udc tinh va téng hop

Hinh 20: Thi phan thuéc diéu tri ung thu tai kénh ETC nam  Hinh 21: Thj phan sé lugng hoat chat diéu tri ung thu dugc
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Ty trong thuéc diéu tri ung thu ctia DBD lién tuc gia tang trong co cau danh
muc san pham cla DBD, tlr mirc 12% vao nam 2019 téng lén murc 22% vao
nam 2022 véi téc do téng trudng CAGR dat 26%/nam trong giai doan nay.
Ngoai ra, bién lgi nhuan gop clia san pham nay dat khoang 53% va déng
go6p khoang 21% vao téng loi nhuan gop cta DBD trong ndm 2023. Sau hon
mot thap ky phat trién thudc diéu tri ung thu, Bidiphar da dua hon 5 triéu
don vi san pham ra thj truong, dugc tin dung tai cac bénh vién tuyén trung
uong nhu Bénh vién K, Bénh vién Ung Budu TP.HCM, Bénh vién Chg Ray,
Bénh vién Bach Mai va céc co sd y té c6 khoa ung budu trén toan qudc.
Ngoai ra, cac san pham thudc diéu tri ung thu cda Bidiphar cé murc gid rat
canh tranh, thap hon trung binh khoang 40% so v&i thudc nhap khau tir chau
Auva 20% so véi thudc tir chau A, gilip cac bénh vién va bénh nhan cé nhiéu
Iura chon kinh t& hon trong diéu tri ung thu, dong thoi cho thay hiéu qua va
strc canh tranh clia dugc pham néi dia trong linh vuc diéu tri cdc bénh
nghiém trong nhu chdng ung thu.

Hinh 22: Két qua kinh doanh mang thuéc chéng ung thu cua DBD
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Nguén: DBD, PHS téng hop

Trong ndm 2022 - 2023, DBD da dua nha may san xuat thuéc diéu tri ung
thu céng nghé cao di vao hoat dong véi 2 day chuyén thudc vién va day
chuyén thudc tiém, hién dang trong qua trinh lam h6 so nang cap lén tiéu
chuén EU-GMP. Chung t6i danh gid mang thudc chéng ung thu ctia DBD ¢6
du dia tang trudng dai han rat I6n dua trén (1) trién vong gia tang nhu cau
thuéc chéng ung thu khi bénh ung thu la ganh néng rat 1én cho con ngui
trong tuong lai, (2) DBD |a doanh nghiép dugc pham noi dia dan dau sé hiru
nhiéu hoat chat diéu tri ung thu nhat khi dau thau tai kénh bénh vién va (3)
ky vong tham gia d4u thau thudc chéng ung thu kénh bénh vién tai nhém 1,
2 tr ndm 2026 sau khi nha may san xuat thudc diéu tri ung thu Nhon Hoi
duoc cép tiéu chuan EU-GMP.

2. Thudc khang sinh (Antibiotics)

D0 véi thude khang sinh, DBD hién dang str dung dén 37 hoat chat san xuat
82 san pham cho 4 dang bao ché. Cac san pham thudc khéang sinh cia DBD
da dugc hon 100 co sd 'y té tuyén trung wong tin dung nhu Bénh vién Nhiét
déi TP.HCM, Bénh vién Ph&i TW, Bénh vién Dai hoc Y Ha Noi... Thi trudng
thu6c khang sinh tai Viét Nam la thi trudng rat phan manh, tén dong rdi ro

Bloomberg: PHS <GO> 14
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canh tranh kha cao véi hon 30 doanh nghiép tham gia dau thau kénh bénh
vién tai nhom 3, 4 do day la dong thu6c dé bao ché. Du vay, mang thudc
khang sinh cuta Bidiphar van ghi nhan murc ting trudng t6t nhd 70% thudc
khéng sinh ctia DBD dugc bao ché & dang thudc tiém phuc vu kénh bénh
vién. Theo do, doanh thu thudc khang sinh ctia DBD chiém khoang 28%
trong t6ng doanh thu dugc pham, c6 téc dé tang trudng kép CAGR dat
8%/nam trong giai doan 2019 - 2023.

Hinh 23: Thi phan thuéc khang sinh tai kénh ETC 2023 Hinh 24: Két qua kinh doanh mang thuéc khang sinh DBD
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3. Dung dich tham phan (Dialysis solution)

Hinh 26: Két qua kinh doanh mang dung dich tham phan
Hinh 25: Thj phan dung dich tham phan tai kénh ETC 2023  cua DBD
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Tai Viét Nam, dong san pham dung dich thdm phan cé mirc do canh tranh
trong nganh kha thap khi chi c6 5 doanh nghiép tham gia san xuat va phan
phdi san pham nay tai kénh bénh vién. DBD hién dang ding thi 3 trong 5
doanh nghiép nay véi thi phan chiém 24% tai kénh ETC trong nam 2023.
Cong ty c6 kha nang cung cap 2/3 danh muc san pham dugc tiéu thu tai
kénh bénh vién, bao gém dung dich thdm phan phic mac va dung dich loc
mau dung trong than nhéan tao. Bén canh dé, san phdm cua DBD c6 muc
gia thap hon 2 - 5 [an so véi cac san phdm ngoai nhap, tao nén lgi thé canh
tranh cho céng ty. Theo d6, doanh thu mang dung dich thdm phéan ctia DBD

www.phs.vn Bloomberg: PHS <GO> 15
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chiém khoang 11% trong co ciu doanh thu dugc phdm tu san xuat va co
téc d6 tang trudng kép CAGR dat 16%/nam trong giai doan 2019 — 2023.

Thang 7/2024, DBD ky két bién ban ghi nhé véi Crearene AG, Thuy Si, dé
phét trién cac giai phap diéu tri bang creatine cho bénh nhan chay than véi
muc tiéu tién téi ky hgp déng chuyén giao ban quyén, mang lai nhiing buéc
tién mai trong viéc cham séc sirc khde cho bénh nhan chay than. Theo do,
DBD sé la don vj dau tién tai Viét Nam va khu vuc cé cong nghé nay, tiép
tuc khang dinh vi th& dan d4u trong linh vuc diéu tri chay than tai Viét Nam.

Pau tu xay dung cac nha may méi dat tiéu chuan EU-GMP tao
Igi thé tang trudng bén virng va dai han tai kénh ETC
DBD hién dang van hanh 2 nha may theo tiéu chuan WHO-GMP, gém nha
may tai tru s& chinh Nguyén Thai Hoc hoat dong tlr nAm 2006 va nha may
san xut thudc diéu tri ung thu tai Khu Kinh t&€ Nhon Héi hoat dong tir ndm
2022. Viéc s& hiru hai nha may dat chuan WHO-GMP gitip DBD nang cao
nang luc san xuat va dam bao chat lugng trong viéc cung cap dugc pham.
Bang 4: Cac nha mady san xuat ctia DBD
Nam Dong

Cong suat thiét ké Tiéu chuan _ . :
van hanh san pham

Thuéc khang sinh,

1 Nha may Nguyén Thai Hoc N/A WHO-GMP 2006 dung dich thdm
phan...
Thudc tiém: 3 triéu san
. : , ham/nam Thuse didu tri
2 Nha mdy san xuat thudc chdng ung thu P . o, WHO-GMP (*) 2022 BB G ) it
Thudc vién: 70 triéu san thu
ph&@m/nam
Thudc tiém, thuée
. . R o . ban hd mat va ca
3 Nha mdy thuéc vo trung thé tich nho 120 triéu san pham/nam EU-GMP g nho mat Y,a C?C
trién khai dang thudc vo
trung khac
ban &cra
4 Nha mdy OSD Non-betalactam 1.3 ty san phadm/nam EU-GMP - 9 TDUOC ran dang
trién khai uong

(*) Pang trong qua trinh nang cap Ién tiéu chuan EU-GMP

Ngubn: DBD, PHS téng hop

Theo DBD, nha may san xuat thudc diéu tri ung thu cla coéng ty hién dang
hoat déng vdi cong suat dat 90% sau khi toan bd hoat déng san xuat tai co
s& Nguyén Thai Hoc dugc chuyén sang nha may céng nghé cao dat chuan
EU-GMP. Theo d6, cac san phdm thudc diéu tri ung thu ctia DBD chu yéu
tham gia dau thau & nhém 4 tai kénh ETC. Cong ty cling dang trong [0 trinh
xét duyét nang cap hai day chuyén lén tiéu chuan EU-GMP, du kién ndp ho
S0 vao ndm 2025 va hoan tat thd tuc vao ndm 2026. Sau khi dat tiéu chuén
EU-GMP, chiing t6i ky vong céc san pham thudc chéng ung thu ciia DBD sé
duoc tham gia d4u thau thuéc diéu tri ung thu & nhém 1, 2 ¢ gia ban cao
hon, ndng cao kha nang canh tranh trong phan khic thudc diéu tri ung thu
ngoai nhap tir nam 2026.
Trong giai doan 2024 - 2028, DBD c6 k& hoach d4u tu xay dung 2 nha may
m&i dép irng tiéu chudn EU-GMP tai Khu Kinh t&€ Nhon H6i nham nang cao
ndng luc san xuit, gom nha mdy san xuat thudc vo trung thé tich nhé va
nha mdy san xuat thudc ran dang udng (OSD) Non-Betalactam. Nha may
san xuat thudc vo trung thé tich nhé duoc xay dung trén 16 dat rong 24,966
m2 v&i von dau tu 840 ty dong, chi yéu san xuat thudc tiém, thudc nhd mat
www.phs.vn Bloomberg: PHS <GO> 16
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va cac dang thudc vo trung khac. Nha may duoc xay dung theo tiéu chuan
EU-GMP véi cong suat du kién dat 120 triéu san pham/nam. DBD da khdi
cong xay dung du an nay vao Q3/2023 va du kién dua vao van hanh tir
Q1/2027. Hién tai, DBD d4 hoan thanh xay dung phan tda nha chinh cta du
an.

Ngoai ra, nha mdy san xuat thudc ran dang uéng (OSD) Non-Betalactam du
kién dugc xay dung trén 16 dat rong 16,220 m2 c6 tong von dau tu 1a 822
ty dong, chu yéu san xuat thudc dang ran Non-Betalactam gém thudc vién
nén, vién nén bao phim, vién nang ctrng, thudc gai, vién sui. Theo ké hoach,
nha may du kién dugc khai cong tlr ndm 2025 va dua vao van hanh tir
Q1/2027. PE tai trg cho du an nha may mai nay, DBD dang cé phuong én
chao ban riéng 1é cho nha dau tu chién luoc vai téng s ¢6 phiéu du kién
chao ban |4 23.3 triéu cd phiéu, gia chao ban tai thi€u 50,000 VND/cd phiéu.
Du kién dgt phat hanh nay sé dién ra trong giai doan 2024 - 2025, sau khi
c6 sur chap thuan tir Uy ban Chiing khoan Nha nudc. DBD hién van dang
tién hanh dam phan véi 4 nha d4u tu trong va ngoai nudc, uu tién tiéu chi
tim kiém dai tac chién lugec mang lai gid tri mai, cé thé chuyén giao coéng
nghé va dong hanh |4u dai cung DBD.

Trong bai canh thi trwong thudc kénh OTC dang dan bio hoa do mic d6
canh tranh cao va nhitng bat cap vé thudc gia, thi truong thudc kénh ETC
duagc ky vong sé déng gop vao su tang trudng chinh cda nganh duge pham
Viét Nam. Theo d9, viéc khoi théng céc quy dinh dau thau thudc trong bénh
vién déng gop 16n vao xu hudng nay. Cu thé, thong tu 07/2024/TT-BYT quy
dinh vé dau thau thudc tai cac co sd'y té cong lap dua ra tiéu chuén vé day
chuyén san xuat khi tham gia vao cac nhom dau thau nhu mét lgi thé quan
trong cho céc doanh nghiép dugc pham néi dia. Ngoai ra, Luat dau thau
22/2023 quy dinh viéc khéng dugc chao thau thudc ngoai nhap khi cé du 3
doanh nghiép trong nudc c6 thé san xuét thudc trén day chuyén EU-GMP.
Tur d6, cac doanh nghiép trong nudc sé& hiru nha may dat chuan EU-GMP c6
uu thé canh tranh hiéu qua hon khi cé thé tham gia d4u thau vao nhém 1 va
2, VGi gia thanh cao hon trude nhung van thap hon so véi cac duge pham
ngoai nhap. Theo dit liéu tlr Cuc Quan ly Dugc, tinh dén thang 10/2024, Viét
Nam chi c6 khoang 25 co s& san xuat dugc pham dat tiéu chuidn EU-GMP
hoéc tuong duong, do d6, thi phan thuéc nhém 1 va 2 chi yéu dugc théng
[inh bé&i thudc ngoai nhap. Trong khi d6, viéc tranh gianh thi phan tai nhom
3,4 va 5 trd nén gay gat hon khi s6 lugng co sd san xuat dat tiéu chuén téi
thi€u WHO-GMP chiém khoang 92% lén dén 263 co sd. Dong thoi, Quyét
dinh 376/QP-TTg d&t ra muc tiéu tang ty lé str dung thudc san xuat ndi dia
dat 75% vao nam 2025 va 80% vao nam 2030, gép phan thiac day tang
trudng cho céc doanh nghiép duoc phdm trong nudce. Do d6, ching t6i ky
vong viéc nang cdp day chuyén san xuét dat chuidn EU-GMP sé gitp DBD
nang cao kha ndng canh tranh, tham gia dau thau & nhém cao, tlr d6 ho trg
chién luge ma réng thi phan trong nude théng qua kénh ETC.

Nghién ctru va phat trién (R&D) la tru cét quan trong trong nganh dugc
pham, déng vai tro then chot trong viéc phat trién cac loai thuéc mdéi, téi uu
hiéu qua diéu tri dam bao cac doanh nghiép duy tri loi thé canh tranh trong
bGi canh yéu cau vé chat lugng ngay cang cao va thi truong toan cau canh
tranh manh mé. Péi véi cac céng ty dugc pham ndi dia, dau tu vao R&D
khéng chi la chién lugc gitp phat trién bén vilng ma con gép phan quan
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trong vao su 6n dinh gia thudc trén thi trudng, nang cao nang luc nganh
dugc pham qudc gia.

V&i DBD, vai trd clia R&D dugc xac dinh rd nét trong chién lugc phat trién
l4u dai. Cong ty da dau tu dang ké vao viéc xay dung hé théng thiét bj hién
dai va phat trién déi ngl nghién ctru cé tinh chuyén mon cao. Trong gan ba
thap ky qua, DBD d3 dat nhiéu thanh tuu ndi bat trong R&D. T nhirng ndm
1990, coéng ty la doanh nghiép dugc ndi dia dau tién (rng dung céng nghé
md&i trong san xudt thanh céng thudc khang sinh dang tiém (ndm 1992) va
dung dich tiém truyén khang sinh, vitamin, axit amin (n@m 1997). Dén nam
2003, DBD tiép tuc nang cao nang luc véi cong nghé déng kho dé san xuét
thudc déc tri, md ra hudng phat trién mai cho cac san pham chira bénh
phtre tap.

Tiéu bi€u nhat, trong giai doan 2014 — 2019, DBD d4 trién khai du an cap
qudc gia vé nghién ctru va san xuat cac loai thudc diéu tri ung thu, khang
dinh vi thé tién phong trong linh vuc san xuat thudc dac tri chdng ung thu
tai Viét Nam. Dy an nay gitp DBD trd thanh doanh nghiép duoc ndi dia dan
dau trong san xuat thudc chong ung thu, véi san phdm dugce st dung tai
céc bénh vién tuyén trung wong va co sd'y té trén toan quéc. Pong thoi, cac
san phdm cuta DBD thudng cé murc gia thdp hon tir 20% dén 40% so véi
thuéc ngoai nhép, gilp tdng kha néng tiép can cho ngudi bénh.

Bén canh do, tir ngay thanh lap dén nay, cong ty gat hai nhiéu thanh tich
tiéu biéu vé ing dung khoa hoc va cong nghé (KH&CN), méi day, Bidiphar
da dugc cong nhan la doanh nghiép KH&CN. Dang chu y, Cong ty da thuc
hién 34 nhiém vu KH&CN vé nghién ctru phat trién san xuat mai, trong dé
c6 14 dé tai/du én cap qudc gia vé thudc diéu tri, 20 dé tai cap tinh va hon
100 dé tai nghién ctru khoa hoc cdp co sé. Dén nay, cong ty s hitu danh
gan 400 san pham thudc 19 nhom diéu tri da dugc Bo Y té€ cap phép, dap
(rng céc tiéu chudn quéc té€ nhu EU/PICs-GMP. Trong giai doan 2018 -
2023, DBD d3 phat trién gan 100 san pham méi va du kién sé dugc cap
thém vao cudi ndm 2024 hodc dau ndm 2025 trong linh vuc thudc diéu tri
ung thu nham dap (ng nhu c3u thi trudng ngay cang cao va nang cao vi thé
canh tranh. Nhitng nd luc khdng ngirng trong R&D ciia DBD thé hién cam
két clia cong ty trong viéc nang cao chat lugng cudc sdng va thiac day su
phat trién cdia nganh duoc pham Viét Nam.
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Hinh 27: Tang truéng doanh thu thuan DBD

Bdo cdo lan dau | DBD
Piém nhan tai chinh

Sau chién lugc tai ciu tric ké tir ndm 2020 théng qua viéc md rong tép
khéach hang nha thudc tai kénh ban 1é, DBD ghi nhan KQKD téng trudng kha
16t trong giai doan 2019 — 2023 vdi doanh thu va LNST ghi nhan toc do tédng
trudng kép 1an luot dat 6%/nam va 14%/nam. Ching téi nhan dinh DBD sé
ghi nhan tiém nang tiang truéng manh mé trong tuong lai nho (1) ky vong
thuc day doanh thu va Igi nhuan nhd mé rong tép khach hang théng qua
kénh dau thau, (2) sé hitu stic khée tai chinh virng manh so véi cac doanh
nghiép cling nganh, du vay céng ty van phu thudc vao nguén nguyén liéu
nhap khau, phan 16n tir Trung Quéc, An Pd c6 kha nang gay rui ro vé gia ca
va ngudn cung trong tuong lai.

Trong Q3/2024, DBD ghi nh&n Doanh thu thuan va LNTT [an lugt dat 452 ty
dong (+10% YoY) va 80 ty déng (+5% YoY). Lily ké 9T2024, doanh thu thuan
clia DBD dat 1,250 ty déng (+3.5% YoY), hoan thanh 63% ké hoach doanh
thu ndm 2024 va LNTT dat 254 ty dong (+0.7% YoY), hoan thanh 80% ké
hoach lgi nhuan nam 2024.

Hinh 28: Tang truéng LNST DBD
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Hinh 29: Co cau doanh thu theo nganh hang (%)

Ngubn: DBD, PHS téng hop

Ngubn: DBD, PHS téng hop

Hinh 30: Co cadu chi phi san xuat (%)

® Dugc phdm san xuat
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Thiétbiyt€ Khac mNVL Nhéan céng Kh&u hao Chi phi mua ngoai Khac
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Nguén: DBD, PHS téng hop Nguén: DBD, PHS téng hop
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DBD hién ¢6 3 mang kinh doanh, gém dugc phdm tu san xuat, dugc phdm
mua ngoai va thiét bi y t&, [an lugt chiém ty trong trén co cdu doanh thu ndm
2023 lan luot 1a 96%, 2% va 1%. Trong co ciu dugc phdm tu san xuat, DBD
c6 gan 400 san pham thudéc 19 nhém diéu tri dugc Bo Y té€ cap sé dang ky
cho phép kinh doanh va luvu hanh trén thi truong. Trong d6, thude khang
sinh, thudc chdng ung thu va dung dich thdm phan la 3 san pham dong vai
tro nong cdt cho su tang trudng clda DBD, chiém ty trong lan lugt 1a 29%,
23% va 13% trong 9T2024.

Hinh 31: Co cau doanh thu theo danh muc san pham (Ty VND)

m Thudc khang sinh = Thudc chéng ung thu Dung dich thdm phan Hé tiéu hoa Vitamins - Khoang chat = Khac
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Hinh 32: Co cau doanh thu theo kénh phan phéi (%) Hinh 33: Co cau lgi nhuan gép theo kénh phan phéi (%)
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DBD phén phdi thudc san xuat chd yéu qua kénh ETC va kénh OTC. Trong
doé, kénh ETC la kénh phan phéi cht dao khi chiém dén 66% co cau doanh
thu dugc pham san xuét trong 972024, dat 803 ty dong (+8.6% YoY). Tai
kénh ETC, cong ty chd y&u phan phéi céc loai thudc dac tri nhu thudc khéng
sinh dang tiém, thudc diéu tri ung thu va dung dich thdm phan, dugc tin
dung tai cac co sd'y té tuyén trung uong.

Tai kénh OTC, DBD phéan phéi cac dugc pham san xuat théng qua gan
20,000 nha thudc trén toan quéc va xuat khiu dén 5 quoc gia, vdi cac dong
san phdm nhu thudc khang sinh, thudc giam dau, ha sét, thudc xuong khdp,
vitamin... Doanh thu thudc kénh OTC trong 9T2024 tang 1.7% YoY dat 420
ty déng, chiém ty trong 34% trong co ciu doanh thu thudc san xuat. Tuy
nhién, su tang trudng tai kénh OTC c6 phan chirng lai trong giai doan 2023
- 2024 do strc mua yéu di khi thu nhap ngudi tiéu dung giam.

Hinh 34: Hoat déng phan phdi thuéc kénh ETC cta DBD Hinh 35: Hoat déng phan phéi thuéc kénh OTC cua DBD
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Ciling nhu céc doanh nghiép dugc phdm noi dia khéc, sy phu thudc vao
nguyén liéu dau vao la mot thach thire kha I6n d6i véi DBD. Theo d6, chi phi
nguyén vat liéu, chd yéu la dugc liéu, 1a thanh phan chi phi 16n nhat chiém
khoang 50% trong co cau chi phi san xuat cia DBD. Phan I6n nguyén vét
liéu san xuat thudc duoc DBD nhap khau tir Trung Qudc, My, An Do, do dé
su thay déi gia cia nguyén véat liéu anh hudng truc ti€p dén lgi nhuan khi
gia ban khéng thé diéu chinh kip thai trong ngén han.

So véi cac doanh nghiép khac trong nganh, bién lgi nhuéan gép ctia DBD hién
dang dan dau va ghi nhan su cai thién dang ké, tang Ién muirc 48% vao
Q3/2024 tir mic 33% vao nam 2019. Sy déng gop tich cyc nay nhd viéc
tang ty trong trong co cau lgi nhuan gop cla hai dong san pham thuéc diéu
tri ung thu va thudc khang sinh dang tiém phan phéi tai kénh ETC, von ¢6
bién lgi nhuan gop cao (trén 50%) trong giai doan nay. Tuy nhién, cung vdi
céc chién luge ma rong kénh OTC, tédng két ndi voi cac nha thude khach
hang, chi phi ban hang cta DBD ciing tidng déng ké trong giai doan nay. Do
dé, du bién lgi nhuan rong cda DBD van cé su tdng trudng nhung van thap
hon so vai DHG, mét doanh nghiép duge pham cé mang ludi nha thuée 6n
dinh, gitp tai uvu héa chi phi phan phai.
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Hinh 36: Bién lgi nhudn gép theo dong san pham

Hinh 37: Déng gép loi nhudn gop theo dong san pham
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Hinh 38: Bién lgi nhuan gép cac doanh nghiép dugc pham

Nguén: DBD, PHS téng hop

Hinh 39: Bién lgi nhuén rong cdc doanh nghiép dugc pham
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Hinh 40: Chi phi SG&A/Doanh thu thuan cua cac doanh
nghiép dugc pham
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Hinh 41: ROE cua cdc doanh nghiép dugc pham
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Hinh 42: No vay/VCSH cac doanh nghiép duoc pham
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Ngubn: Fiinpro, PHS téng hop

Ty |é Ng vay/VCSH ctia DBD & murc kha thap so véi cac doanh nghiép clng
nganh. Trong dé, ng vay ngan han chiém 33% trong co cau ng vay, chu yéu
phuc vu nhu cau vén luu déng nhu nhap khau nguyén vat liéu cho san xuat
dugc phdm. Ng vay dai han chiém 67%, chd yéu tai trg cho céc du an xay
dung nha may, nang cap day chuyén... Chiing t6i danh gia strc khoe tai chinh
ctia DBD & mrc t6t vdi chi s thanh toan hién hanh va chi sé thanh toén
nhanh lan luot dat 3.7x va 2.4x.
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Du phong két qua kinh doanh 2024F va 2025F

Bang 5: Du phéng KQKD 2024F va 2025F

(Ty déng) 2023A 2024F % YoY 2025F Nhan dinh

Doanh thu 1,652 1,802 9% 1,979 10%

Chung t6i du phdng doanh thu hang ty san
xudt clia DBD trong 2024F/25F lan lugt tang
9%/10% YoY dat 1,725/1,897 ty dong. Hau
hét cac dong san pham trong co cau hang
tu san xuat ghi nhan muirc tang trudng kép
CAGR dat 9.55%/nam trong giai doan 2023
- 2033 (cao hon mét chut so véi du béo cua
BMI 1a 7.7%/n&m do tinh dén viéc san phdm
mdéi dugc cdp phép luu hanh va gia téng
nang suat tir cdc nha may mai). Ngoai ra,
chuing t6i du phong kénh ETC van déng gop
cao hon trong co ciu doanh thu ctia DBD
dat 65% trong nam 2024F/25F, dua trén ky
vong thdo g& khé khan trong co ché dau
thau thuéc kénh bénh vién va uu tién st
dung thuéc néi cda Chinh phd.

Hang tu san xuat 1,578 1,725 9% 1,897 10%

Khéac 74 77 5% 82 6%

Bién lgi nhuan gop nam 2024F/25F du kién
dat 46%/48% dura trén ky vong gia tang ty
trong cua céc dong san pham co bién lgi
nhuén gop cao nhu thudc diéu trj ung thu,
thudc khang sinh tiém, dung dich tham phan
va vitamin.

Lgi nhuan gop 799 835 5% 952 14%

DBD cho biét céng ty van dang c6 ké hoach
thic d&y tang trudng doanh thu tir kénh

Chi phi ban hang OTC, thong qua viéc gia tang su hién dién

9 2 14% 44 11% . §
va QLDN (509) (562) ) (644) ) tai cac chudi nha thudc I6n. Do d6, chiing toi
cho rang du dia cét giam chi phi SG&A cho
giai doan 2024F/25F la khéng nhiéu.
EBIT 289 254 -12% 309 22%
PBT 320 275 -14% 330 20%

Chung t6i du phéng DBD sé ghi nhan LNST
PAT 269 280 4% 339 21% 2024F/25F lan lugt dat 280 ty dong (+4%
YoY) va 339 ty déng (+21% YoY).
Ngubén: PHS du phéng
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Hinh 43: Du' phéng doanh thu thuéc tu san xuat
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Nguén: PHS du phéng

Hinh 45: Co cau doanh thu theo kénh phan phoi

Hinh 44: Tang trudng doanh thu theo kénh phan phoi
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Ngubén: PHS du phéng

Nguén: PHS du phéng

Hinh 47: Co cau lgi nhuan gép theo kénh phan phoi

Hinh 46: Du' phdng bién lgi nhuan gép

#ETC ~ OTC

0oTC

% GPM e e e ETC

60%

%

N X N X

& © & © ©& b
00000

55%

\---------’
X
Va

P
’
’
&
o
R

50%
45%
40%

Ngubén: PHS du phéng

Nguén: PHS du phéng
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Pinh gia va khuyén nghi

DBD hién dang giao dich tai P/E la 11.9x, cao hon mét chit so véi murc trung
binh ké tir khi niém yét 1a 11.4x va thap hon P/E trung binh toan nganh duoc
pham |a 22.6x. Vi nhirng trién vong tang trudng nhu da phan tich & trén,
chung t6i danh gia, DBD sé hudng dén giao dich tai P/E la 25.x va
EV/EBITDA la 19.x. S&r dung phuong phap DCF, P/E va EV/EBITDA, ching
t6i udc tinh gia hop ly déi vai DBD la 68,000 VND/c6 phiéu. Do do, chiing toi
dua ra khuyén nghi MUA véi mirc tédng gid tiém nang la 38%.

Bang 6: Téng hop dinh gia

Phuong phap dinh gia Gia muc tiéu Ty trong bong gop
FCFF 65,200 70% 45,640
EV/EBITDA 74,016 15% 11,102
PE 74,867 15% 11,230
Gia muc tiéu 100% 68,000
S6 lugng ¢6 phiéu luu hanh 93,553,762
Gia hién tai (25/11/2024) 49,150

Tiém nang tang gia 38%
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1. Pinh gia theo phuong phap DCF

Bdo cdo lan dau | DBD

Bang 7: Du phéng dong tién (FCFF) tir ndm 2024 dén ndm 2033

FCFF (Ty VND) 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
Thu nhap rong danh cho 280 339 337 389 442 458 594 770 823 882
c6 dong pho thong

Tang: Khau hao 56 82 97 149 153 153 153 153 146 139
Tang: Trg cép 0 0 0 0 0 0 0 0 0 0
Giam: Capex -904 -657 -185 -55 -54 -55 -55 -5 -5 -5
(Téng)/Giam V&n luu -08 -80 -100 -184 -183 -139 122 -109 74 76
doéng

Tang: Chi phi 1ai vay*(1-t) 3 2 33 52 46 41 35 30 24 18
FCFF -663 -313 182 351 404 458 605 839 914 958
Trur: Trude ngay dinh gia -540 0 0 0 0 0 0 0 0 0
Dong tién FCFF -123 -313 182 351 404 458 605 839 914 958
Téc do tang trudng 2.00%

WACC muc tiéu 11.30%

Valuation Date to Year- 0.19 1.19 2.19 3.19 419 5.19 6.19 7.19 8.19 9.19
End (year)

Hé sd chiét khau 1.02 1.14 1.26 1.41 1.57 1.74 1.94 2.16 2.4 2.67
PV of FCFF -121 -276 144 249 258 263 312 389 380 358
T8ng gid tri hién tai cta

FCFF 1,957

Terminal Value 10,508

Gia tri hién tai cta

Terminal Value 3,930

Gia tri doanh nghiép 5,888

+ Tién + Dau tw ngan han 265

-Nog 52

- Lgi ich c8 dong thi€u s6

Gia tri von cd phan

S§ c0 phiéu dang luu 93,553,762

hanh

Gia tri moi c6 phiéu (VND)
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Bang 8: So sanh cdc thuong vu M&A cua cdc doanh nghiép dugc

Cong ty

Ngay giao dich

Di¥ liéu tai chinh tinh dén
Tong quy mé giao dich (ty dong)

Téng s6 c6 phiéu da giao dich
Gia méi cd phiéu (VND)

S6 lugng c6 phiéu dang luu hanh
LNST (ty déng)

EPS (VND)

P/E

EBITDA (ty dong)

Von héa thi truong @ gia giao dich
(ty dong)

Tién mét tai ngay 31 thang 12 (ty
déng)

Téng ng tai ngay 31 thang 12 (ty
déng)

Gia tri doanh nghiép (ty dong)
EV/EBITDA

Doanh thu (ty déng)

P/S

B&o céo lan dau | DBD

2. Dinh gia theo phuong phap so sanh

Trudce day, nganh duoc pham Viét Nam da cé mot s6 thuong vu M&A [6n.
Hién tai, DBD dang dugc mét sé nha dau tu nudc ngoai tiép can, do dé
chung t6i ky vong trong kich ban tot nhat, dinh gia cia DBD sé dat khoang
25.x P/E va khoang 19.x EV/EBITDA.

DOMFSCO TRAP.HACO DUQC HI?\U GIANG Average
(HSX: DMC) (HSX: TRA) (HSX: DHG)
Dec-17 Apr-19
Dec-17 Dec-18
2,270.76 2,352.96 2,472.00
17,950,629 16,628,674 20,600,000
126,500 141,500 120,000
34,727,470 41,453,673 130,746,100
168.64 260.42 651.09
4,856.00 5,351.00 4,445.00
26.1x 26.4x 27.0x 26.5x
216.61 325.23 759.00
4,393.03 5,865.70 15,689.53
92.32 160.90 75.84
- 37.07 557.90
4,300.71 5,741.86 16,171.60
19.9x 17.1x 21.3x 19.6x
1,339.65 1,870.44 3,883.13
3.3x 3.1x 4.0x 3.5x

Bang 9: So sanh cac doanh nghiép ciing nganh
Doanh thu

Ngubn: PHS téng hop

EBITDA/(

thuan LNST 9M24 Ng ngan M. ién lgi Vénhéa  Thay dai
9IM24 han+Chi ¥ a thi truong gia tur
Ty % VND % phi lai : dau nam
dong YoY bn YoY vay) :
1 DBD HOSE 1,250 4% 215 2% 17.2 0.0 48% 16% 18% 16.5 2.8 4,513.97 11.28%
2 IMP HOSE 1,553 12% 200 -12% 43 0.1 37% 13% 13% 242 3.1 6,591.58 68.4%
3 DHG HOSE 3426 2% 571 -28% 0.8 0.3 43% 17% 18% 16.1 3.1 13,427.62 5.4%
4 DMC HOSE 1,329 6% 126 0% 0.0 0.0 21% 10% 12% 12.6 1.5 2,316.32 20.3%
5 TRA HOSE 1,731 1% 176 -23% 2.6 0.1 52% 10% 15% 149 2.2 3,170.97 -9.8%
6 VDP HOSE 640 -13% 49 -17% 0.3 0.4 24% 8% 10% 10.7 1.0 750.84 8.6%
7 DCL HOSE 797 6% 35 6% 0.2 0.5 19% 5% 4% 30.6 1.3 1,942.89 6.4%
8 DHT HNX 1,544 1% 55 -24% 0.3 0.4 10% 4% 7% 81.6 5.4 5,697.95 209.3%
10 DBT HOSE 610 8% 9 -5% 0.1 2.1 39% 2% 7% 12.8 0.9 221.47 11.2%
11 DP1 UPCoM 1,499 -2% 106 27% 0.6 0.7 16% 7% 37% 5.6 1.9 768.36 13.1%
Trung binh 2.66 0.46 31% 9% 14% 22.6 23
Trung vi 0.45 0.33 30% 9% 12% 15.5 2.0

www.phs.vn
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Bang 10: Tom tat dinh gia EV/EBITDA va P/E

EV/EBITDA Gid tri P/E Gi4 tri
2024F EBITDA (Ty d6ng) 323.26 2024F EPS (VND) 2,995
EV/EBITDA 19.0x P/E nganh 22.6x
Gia tri doanh nghiép (EV) 6,711.91 P/E muc tiéu 25.0x
-Nog 52
+ Tién méat 264.42

- Lgi ich ¢& dong thi€u s6 _

Gid trj vén c8 phan 6,924.45

Gia muc tiéu Gia muc tiéu

Ngubén: PHS du phéng

Hinh 48: Dinh gia qua khi theo EV/EBITDA cta DBD Hinh 49: Dinh gia qua kht theo P/E cua DBD
DBD VN Equity 10y Avg. DBD VN Equity 10y Avg.
28D -1SD -2SD -1SD
+1SD +2SD +1SD +2SD
20.00 - 250 4
15.00 - 20.0 -
/ I T A
10.00 - 15.0 -
5.00 T T T T T T T T T T T 10.0 + T T T T T T T T T T T
9 O O O AN DDA DD A ok
NN PP Py yw NN NI ST R A A A A B B SV o
X X X X X X ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ .
SN AN R O S A F S F N F
Ngubn: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop
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Ruiro

Do 90% nguyén liéu san xuat dugc phadm goém céac hoat chat API, ta dugc
clia DBD déu phu thudc vao nhap khau, do dé, gia API tang dot bién hoac
thiéu hut nguén nguyén liéu sé anh hudng dén hoat dong kinh doanh cua
cong ty, gay ap luc Ién bién lgi nhuan khi gia ban khong thé kip thai diéu
chinh trong ngéan han.

DBD c¢6 ngudn thu ngoai té dang ké tir hoat déng xuat khau, chi yéu la USD.
Do d4, bién dong ty gia h6i doai anh hudng manh dén hoat dong kinh doanh
clia cong ty, dac biét la trong viéc thu va chi ngoai té véi cac nha cung cap
qudc té. D& giam thiéu rui ro ty gid, Bidiphar da trién khai cac bién phap can
doi dong tién thu chi ngoai té, giip han ché tac déng tiéu cuc tir sy bién
dong nay.

Thi truong thudc khang sinh trong nudce rat phan manh, véi su tham gia clia
nhiéu doanh nghiép tir trong va ngoai nudc, dan dén muc do canh tranh
cao. Su da dang vé san pham va gia ca tir cac cong ty khién viéc canh tranh
trd nén khaoc liét. Cac doanh nghiép phai doi mat véi ap luc khéng chi tir cac
déi thd ndi dia ma con tlr cac céng ty qudc té c6 kha nang cung cép san
pham vai chat lugng va gia thanh canh tranh. Diéu nay tao ra rdi ro I6n cho
DBD trong viéc duy tri va md rong thi phan, vi khach hang cé nhiéu lia chon
va dé dang chuyén déi gitra cdc nha cung cap khac nhau.
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Bao cao tai chinh
Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban

Lgi nhuan gop

Chi phi ban hang va QLDN

Lgi nhuan tir HDKD

Thu nhap tai chinh

Chi phi lai vay

Lgi nhuén tir cong ty lién két

Thu nhap khac

Loi nhuén trudc thué

Loi nhuén sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién

Dau tu tai chinh ngan han

Phai thu ngan han

Hang t6n kho

Tai san ngan han khac

Tai San Dai Han

Tai sén cd dinh

Chi phi xay dung dd dang

Dau tu tai chinh dai han

Tai sén dai han khac

Lgi thé thuong mai

2022A
1,555
(787)
768
(501)
267
13

®)

299
244
244

2022A

1,248

B&o céo lan dau | DBD

2023A 2024F 2025F 2026F
1,652 1,802 1,979 2172
(853) (967) (1026) (1124)
799 835 952 1,048
(509) (582) (644) (711)
289 254 309 337
14 5 4 7
(10) @) ®3) (37)
29 20 20 20
@ - - -
320 275 330 327
269 280 339 337
269 280 339 337
2023A 2024F 2025F 2026F
1,261 1,204 1,224 1,451
88 191 128 246
221 0 0 0
499 494 546 603
488 498 528 577
-36 21 23 25
728 1,577 2,155 2,246
357 1,368 1,943 2,031
163 0 0 0
164 167 170 174
45 42 4 41

0 0 0 0

Téng cong tai san

Ng phai tra

Ng ngan han
No dai han

Vén chi s& hiru
Von gop

Khac

Lgi nhuan gitr lai

Téng nguén vén

556 1,131 1,466 1,523
418 519 552 588
138 612 914 935

1,433 1,650 1,913 2,174
749 936 936 936
206 234 267 301
478 481 710 937

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 165 294 459 341 334
Luu chuyén tién thuan tir HD Dau tu -158 -115 -925 -684 -213
Luu chuyén tién thuan tir HD Tai chinh 21 -146 569 280 2
Luu chuyén tién thuan trong ky -14 32 103 -64 118
Tién & twong duong tién dau ky 69 56 88 191 128
Tién & twong duong tién cudi ky 56 88 191 128 246

Chi s6 tai chinh

Tang trudng

Doanh thu -0.24% 6.24% 9.10% 9.80% 9.77%
Lgi nhuan sau thué 28.78% 10.56% 4.04% 21.00% -0.50%
Téng tai san 23.38% 5.64% 41.54% 21.50% 9.42%
T8ng vén cha sé hiru 18.81% 5.75% 15.12% 15.93% 13.64%

Kha nang sinh loi

Ty suét 13i gop 49.37% 48.34% 46.35% 48.12% 48.25%
Ty suét EBIT 17.15% 17.51% 14.08% 15.59% 15.53%
Ty suét EBITDA 19.83% 20.29% 19.60% 22.27% 22.53%
Ty suét lai rong 15.66% 16.30% 15.55% 17.13% 15.53%
ROA 12.85% 13.54% 10.07% 10.03% 9.12%
ROE 17.97% 18.79% 16.98% 17.72% 15.52%

Hiéu qua hoat déng

S8 ngay phai thu 129 110 100 101 101
S6 ngay tén kho 209 209 188 188 187
S6 ngay phaitrd 76 54 46 46 46

Kha nang thanh toan
Ty suéat thanh todn hién thoi 3.08 3.02 2.32 2.22 247
Ty suat thanh todn nhanh 1.97 1.85 1.36 1.26 1.49

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.04 0.04 0.23 0.27 0.25
Téng ng/Vén cha sé hiru 0.06 0.06 0.39 0.49 0.43
Vay ngan han/VCSH 0.01 0.02 0.09 0.08 0.07
Vay dai han/VCSH 0.04 0.03 0.3 0.41 0.36

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bao cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich va Nguyén Nam Son — Trudng nhém phan tich
— Coéng ty C6 phan Chirng khoan Phi Hung. Méi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach
nhiém cho su chuan bi va noi dung cua tat ca cac phan co trong ban béo céo nghién ctru nay dam bao rang, tat ca cac
y kién cuia nhitng nguai phan tich, chién luge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cda
ho vé nhitng van dé trong ban bao cdo. Moi nhan vién phan tich, chién lugc hay nghién cliru dam béo rang ho khong
dugc hudng bat clir khoan chi tra nao trong qua khi, hién tai cling nhu tuong lai lién quan dén céac khuyén céo hay y
kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C6 phiéu cé tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém ning tang gia tir 10% dén 20%.

NAM GI0: C8 phiéu cho thay tiém ning tang trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé thé gidm nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang giam hon -10%.

KHONG XEP HANG: C6 phiéu khong duoc xép hang trong pham vi theo d&i clia PHS hodc chua duogc niém yét.
Hiéu suat dugc dinh nghia la tong lgi nhuén trong 12 thang (bao gém ca c6 turc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bao cdo nay duoc thu thap tir cdc nguon dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cua thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
céo nay phan anh dénh gia hién tai cla tac gia tai thai diém phat hanh béo céo va co thé thay déi ma khéng cén thong
bdo trudc. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky ca nhan nao. PHS, céc cong ty lién két va/hodc cac can b, giam doc hodc nhéan vién
cla ho cé thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hodc quyén chon
dugc dé cap trong bao cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bdo céo nay. PHS, céc cong ty lién két ciia minh, cling nhu
cac can b, giam doc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hoéc hé qua nao phat sinh tir viéc sir dung béo cdo nay hoéc noi dung cla né.

© Cong ty C6 phan Ching khoan Phi Hung
Tang 21, Pha M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

PGD Phi My Hung
Toa nha CR2-08,
107 Tén Dat Tién, Phuong Tan Phd, Quan 7,

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Tda nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Pao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,
Tp.HCM

bién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong BDong Méc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Tp.HCM
pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot lgi ich va khuyén céo cudi bao cdo nay



