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Cac chi so chinh

Gid tri von hoa (triéu USD) 136
Gi4 tri vn hoa (ty VND) 3.109
S6 ¢0 phiéu luu hanh (triéu) 58
Gia cao/thap nhét trong 52 tuén

000 Vﬁm)p g 58/39,6
KLGD trung binh 3 thang (cp) 77.792
KLGD trung binh 3 thang (triéu USD) 0,18
KLGD trung binh 3 thang (ty ddng) 4,03
Ty I8 s0 hitu nudc ngoai (%) 4,80
Ty Ié s& hiu nha nudc (%) 12,12

Bién dong gia co phiéu

Thousands

= 3 3
— Voluma (share) —Prlce (VND)

Nguon: Bloomberg
Théng tin co ban vé cong ty

Cong ty Dugc & Trang thit bi Y té Binh Dinh (DBD) dugc
thanh 1ap ndm 1976 1a doanh nghiép san xuat dugc pham
tric thudc Nha nudc tai tinh Binh Binh. DBD la mt trong
nhiing c¢ong ty ¢6 nhiéu thanh tuu trong linh vuc nghién
cliu va phét trién dugc phdm cta Viét Nam, déng thoi la
cong ty dau tién tai Viét Nam nghién cttu va san xuat
thanh cong thu6c khang sinh dang tiém (1992), phuang
phap dong kho thude (2003), thude diéu tri ung thu dang
tiém (2008)..

Co hoi dau tu hiém trong nganh duoc, v6i budc tién
m@i t nha may GMP-EU

Luén diém dau tu: Chang t6i 1an dau dua ra khuyén nghi MUA dbi véi c6 phiéu DBD véi gid
muc tiéu 12 73.000 ddng/co phiéu, tiém ndng ting gia 29% so véi gia dong cira ngay
24/03/2022. Chang t6i cho rang DBD la co hgi dau tu hap dan vi: (1) ndm trong s6 it cong ty
0 kha ndng san xuét cac san pham c6 do phic tap cao nhu thudc diéu tri ung thu va dung
dich loc méu, (2) tich cuc trong hoat dong R&D c4c san pham mdi vdi cong suat nha may con
kha du thira, (3) chuan bi so hitu mot nha may thudc ung thu dat chitng nhan GMP-EU trong
ndm 2022, (4) 1a muc tiéu tiém ndng cho céc thuang vu M&A 16n trong nganh dugc.

Chiing t6i udc tinh doanh thu va lgi nhuan rong ndm 2022 cta DBD Ian lugt dat 1,78 nghin ty
dong (+9% so vdi cung ky) va 223 ty dong (+21% so vdi cung ky). Ching t6i ciing udc tinh
CAGR doanh thu va lgi nhuan rong cua DBD lan lugt & mitc 9% va 13% trong giai doan 2023 -
2028, nha viéc ma rong doanh s6 cua kénh nha thudc, dau tu thém day chuyén méi va tac
dong tich cuc tut viéc s hitu nha may GMP-EU dén hoat dong d4u thau thubc trong bénh vién.
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1. So'hd vé cong ty

Lich st hinh thanh: Cong ty Dugc & Trang thiét bi Y té Binh Dinh (DBD) dugc thanh 1ap ndm 1976 Ia doanh nghiép san xuat dugc pham truc thudc
Nha nudc tai tinh Binh Dinh. DBD [a mt trong nhitng cong ty ¢6 nhiéu thanh tyu trong linh vuc nghién ctu va phat trién dugc pham cua Viét Nam,
dong thoi 1a cong ty dau tién tai Viét Nam nghién ctu va san xuat thanh cong thudc khang sinh dang tiém (1992), phuong phap dong kho thudc
(2003), thubc diéu tri ung thu dang tiém (2008). Hién tai, DBD la mot trong nhitng doanh nghiép c¢6 thi phan I6n trong kénh bénh vién va dang
nhanh chong ma rong sang kénh ban & ¢ cac cita hang thude.

Co cau c6 dong: Hién tai, ¢ dong I6n nhét ctia DBD 1a Quy DAu tu Phét trién Binh Dinh, véi ty I& s6 hitu 13%. Ban lanh dao DBD va nhiing c& nhan
lién quan s hitu 23% DBD, trong d6 ¢6 hai c6 dong I6n nhét 1a 6ng Nguyén Van Qué - Chu tich HDQT (4%) va 6ng Nguyén Tién Hai - Thanh vién
HDQT (5%). Nha dau tu nudc ngoai chi sd hitu 5% ¢ phan DBD, médc du cong ty da bo muc tran gidi han so hitu nudc ngoai ké tur thang 3/2020.

Ban Giam doc & lanh dao

Thanh vién cha chot

Ong Nguyén Van Ong bét dau cong tac tai DBD tir ndm 1983. Ong da ¢ han 40 ndm kinh nghiém Iam viéc tai DBD va trong nganh

Qua Chu tioh HBQT dugc, ddng thoi ong con dai dién cho c6 dong I6n 12 Quj DAu tur & Phét trién Binh Binh trong HOQT.
Ba Pham Thi Thanh vign HBQT,  Ba bét dAu cong tAc tai DBD tlr ndm 1989. Ngoai cong tac & DBD, Ba Huong con Ia Phé Gidm doc S Y  Binh
Thanh Huong kiém Tong Giam doc  Binh va S& Noi vu Binh Binh.

Ong bét dau cong tac tai DBD tit ndm 2021. Ong c6 20 ndm kinh nghiém tham gia véi tu cach 1a thanh vién
Ong Ta Nam Binh ~ Ph6 Chu tich HDQT cua cac cong ty hoat dong trong cac nganh nghé khac nhau, phuc vu cho viéc tai cau truc cong ty voi tu
cach la mét thanh vién HDQT.

Ong Nguyén Pho giam doc + Ong bét dau cong tac tai DBD tit ndm 1990. Trudc day dng tiing dam nhiém chitc vu ké toan truéng cta DBD va
Thanh Giang thanh vién HBQT hién dang phu trach cac ké hoach md rong ctia cong ty.

Nguén: DBD, SSI Research

2. M6 hinh kinh doanh

Nguyén liéu thudc (58% chi phi hoat déng) Theo dang bao ché: Thiét bi y 1€ (22%)
o Hoat chat san xuét thuoc (API) Dung dich vo triing Thubc khang sinh (22%)
e Tadugc Dung dich tiém c6 doc tinh cao Vitamin & ha sot (15%)
e Céc thanh phan khac (bao bi, dong goi) Thubc khang sinh dang vién Tiéu hoa, Than kinh & Nai tiét t6 (13%)
Chi phi nhan céng (25%) Thubc khong phai khang sinh dang vién Diéu tri ung thut (9%)
Khu hao (8%) Si-ro & thudc udng dang bot Dung dich loc méau (8%)
Khac (9%) Kem & thudc md Thitc phdm chitc ndng & Dong dugc (6%)

Thubc khac (26%)

2.1. San pham chinh & Kénh phan phoi

Cong ty san xuét danh muc hon 200 san pham, co thé phan loai thanh 6 nhom chinh nhu sau: (1) thudc khang sinh, (2) thuc diéu tri ung thu,
(3) dung dich loc mau, (4) thudc tiéu hoa + than kinh + ngi tiét t6, (5) vitamin + thudc ha sot, (5) thuc pham chic ning + dong dugc va (6) cac
loai thubc khac. Trong do, thubc khang sinh, diéu tri ung thu va dung dich loc méu 1a cac san phdm san xuat chinh ctia DBD, chiém khoang 40%
tdng doanh thu véi muc tang trudng binh quén 1a 4,9%/ndm. DBD con nhap khdu va phan phoi thiét bi y té cung vai mot s6 thudc khac. Hau hét
cac san pham cua DBD dugc ban trong kénh bénh vién, chiém 59% tong doanh thu, con lai 41% tong doanh thu dén tut kénh nha thudc.
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Co cau doanh thu ctia DBD, theo nhom san pham

400 ® Doanh thu nhém san pham (tai ndm 2021) W Tang trudng kép hang ndm (2015 - 2021) 40%
24.8%
2 0/
o 300 18.3% 0%
S 200 ik 0%
>
i = n = 7
0 -40%
Phén phéi Khang sinh Thubc tiduhda,  Thubcungthu  Dung dichthdm Vitamin & thubc ha Thuc phdm chitc  Céc thubc phan
thiét bi y té than kinh, ni tiét to phan sot nang & Pong duoc phéi khac
Kénh bénh vién Kénh nha thubc

Nguon: DBD, SSI Research

Bién lgi nhuan gop cua DBD, theo timg nhom san pham Thuéc diéu tri ung thu & dung dich loc mau Ia nhitng san

pham mang lai loi nhuan cao do mic dé phitc tap trong

o 69% khau san xuét. Hién tai, trong nudc chi co 5 cong ty san
0% - xuat thu6c diéu tri ung thu va 6 cong ty san xuat dich loc
43% 43% 44% mau. Cac san pham nay doi hoi do phitc tap cao trong san
40% xuat ciing nhu doi hoi chi phi R&D cao hon so voi cac san
pham thong dung khac nhu khang sinh, vitamin, ha s6t.
20% 13% 14%
0 I I l I I Thuc pham chic nang cing ¢ bién loi nhuan gop rét cao,

Thubc  Dungdich Thubctéu Khang  Phanphdi Thuc phdm Viemin& Cacthuse  I€N 161 70% nhung ton nhiéu chi phi bdn hang, quang cdo va
ung the  thdm phan  hoa, than sinh thiét biy & chic nang thubc ha sbt phan phéi Chlét khéu cho khach hang nén bién loi nhuan rong co thé’
kinh, noi & Dong khac N : L
tiét to dugc khong cao hon nhiéu so vdi cac nhom thudc khac.
Kénh bénh vién Kénh nha thudc

Bién Igi nhuan gdp trung binh clia cac san pham ban tai ctra

hang thudc 12 48%, cao hon so vai cac san phdm ban trong

bénh vién 1a 44%. Nhung cac san phdm ban trong ctfa hang

thudc cing doi hdi chi phi ban hang, chi phi quang céo va

logistics cao hon, do d6 bién Igi nhuén rong cubi cung c6

Nguon: DBD, SSI Research thé thap hon so véi cac san pham bén & kénh bénh vién.

DBD dang sé hifu thi phan dang ké tai kénh bénh vién, nhung van thiéu su hién dién & kénh nha thude. DBD hién chiém 0,8% thi phan kénh
bénh vién va co hop dong voi hau hét cac bénh vién tuyén trung uang. Tuy nhién, cong ty phai d6i mat vai su thay doi lién tuc trong co ché va luat
d4u thau thudc cua Chinh phu trong cac ndm gan day, dan tdi han ché vé kha nang tng trudng trong kénh nay. Do do, tr nam 2020, DBD bét dau
nd Iuc dé ma rong thém kénh nha thubc dé dat mdc tang truang cao hon va ddy manh tiéu thu san pham. DBD ciing xuat khau mot s6 san pham
sang cac nuac trong khu vuc ASEAN, méc du cong ty khong c6 ké hoach ting cuong xuat khau do Igi nhudn tuong doi thap va chi phi logistic dat
do. Trong giai doan 2016 - 2021, doanh thu ctia DBD tai kénh bénh vién tang truang vai toc do CAGR 1a 3,8%/ndm trong khi doanh thu tai kénh
clta hang thudc tang trudng vai tbe do CAGR 13 6,0%/nam.
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Co ciu doanh thu DBD, theo kénh phén phoi

1400

1200 .
1000
800
600
400
200
0

Ty dong

2016 2017 2018 2019 2020 2021

EKénh bénhvién  m Kénh nha thubc = Xuat khau
Nguoén: DBD

2.2. Nang Iuc san xuét va R&D

Day chuyén san xuét

Dang bao ché

Thi phan cia cac cong ty dugc niém yét 6 kénh bénh vién va kénh
nha thuée

1.8%
| [
. =_uln

Thi phan kénh nha thubc Thi phan kénh bénh vign

mDHG mTRA mDHT mDMC mIMP mPME mDBD

Nguon: SSI Research udc tinh tir so liéu cda cong ty va IQVIA

(triéu don vi/nam)

Cong suat huy dong hién
tai (udc tinh)

Cong suat % Téng doanh thu

Dung dich loc mau Chat vo tring 45 70% 8%
Thuoc diéu tri ung thu Tiém 1,6 82% 9%
T Ca . Tiém 101 66% 0
Thuoc khang sinh - Penicillin va Cephalosporin Vién nang 144 48°% 22%
Tiém 144 63%
Vién nang 713 58%
Céc loai thudc khac (Khong phai khang sinh): Thuoc ha  Thudc nho mét 18 42% 56%
s6t, Vitamin, Tiéu hoa. .. Si-rd, bot udng 62 66%
Kem & Thu6c md 19 35%

Ngudn: DBD, SSI Research udc tinh tir dif liéu cda cong ty

Cong ty co tong cong 9 day chuyén san xuat, méi day chuyén san xuét cac dang thudc va dang bao ché khac nhau. DBD dugc danh gid 1a mot
trong nhitng cong ty co kha nang bao ché tuong doi nhiéu dang thubc khac nhau (tong s6 13 dang bao ché, so vdi 4 - 6 dang bao ché cua mot

cong ty san xuat dugc pham trung binh 6 trong nudc).

S0 Iugng thude da dang ky cua cac cong ty dugc niém yét

900
800
700
600

o o o o

| S6 dang ky thubc

Nguon: Ngan hang Thudc Viét Nam, SSI Research
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B SH thube ¢6 ching minh tuang duong sinh hoc

Tich cuc trong hoat dong R&D véi s6 lugng I6n thude dang ky,
dong thoi nghién citu thanh cong nhiéu san pham quan trong.
DBD la c6ng ty trong nudc dau tién tai Viét Nam nghién ctu va
ché tao thanh cong thudc khang sinh dang tiém Gentamicin
(1992), phuong phap dong kho trong san xuét thudc (2003),
thudc diéu tri ung thu gbc Carboplatin dau tién (2010), thudc
diéu tri ung thu dang vién nang (2021). Theo dif liéu tir Ngan
hang Thudc Viét Nam, DBD ¢6 tong s6 504 loai thubc da duoc
dang ky va 16 nghién cttu ching minh tuong duong sinh hoc,
thudc nhom 5 cong ty dugc niém yét co nhiéu s6 ddng ky va
chig minh tuong duong sinh hoc nhét tai Vigt Nam.
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2.3. Chi phi nguyén vt liéu & Nha cung cap chinh
Ngudn nguyén liéu chinh ciia DBD nhap tir Chau Au, An B va Trung Quée v6i hai loai nguyén liéu dugc phdm chinh:

Thanh phan dugc phdm (API) ¢6 hoat tinh manh (c6 ddc tinh cao) Ia nguyén liéu cho thudc diéu tri ung thu. DBD dua vao ngudn cung cip co
gia thanh cao tir Chau Au va My vi chua c6 Iya chon thay thé nao ré hon va chat lugng hon cho nhém nguyén liéu nay. Loai nguyén liéu nay
chiém khoang 13% chi phi nguyén liéu cua DBD do cha yéu chi phuc vu cho nhom thude diéu tri ung thu.

o Cac API pho thong c6 doc tinh thap, dugc DBD thudng xuyén sir dung cho thubc khang sinh, tiéu hoa, vitamin, ha sot va hau hét cac loai thubc
khac. Cac hoat chét nay c6 thé dé dang nhap it Trung Qudc va An D vdi gia thanh thap, chiém 68% chi phi nguyén liéu cua DBD.

Mot vai nguyén liéu quan trong khéc 1a ta dugc, bao bi, cing dugc nhap khau tur Trung Québc va An Do va mot s6 cong ty trong nudc cua Viét Nam.

Do dd, bién lgi nhuan cta DBD bj anh huéng dang ké béi cac chinh sach vé méi trudng cta Trung Quéc déi véi hoat dong san xuat APL. Nguon
nguyén liéu san xuét thubc chinh cho DBD dén tu Trung Quoc trong nhitng nAm gan day hau hét bi anh hudng bdi chinh sach moi truong méi clia
nudc nay. Vao ngay 2/6/2017, Trung Quoc da chinh thic gia nhap Hoi nghi quoc té vé hai hoa hoa cac thi tuc dang ky dugc pham sit dung cho
con ngudi (ICH) vai tu cach Ia thanh vién chinh thitc cua to chitc nay. Dong thai, ciing trong ndm nay, chinh pht Trung Quéc ddy manh kiém soat
chat thai gay 6 nhiém cua nhiéu nganh cong nghiép nang (trong d6 c6 nganh cong nghiép API), dan dén viéc gia tang dang ké tan suat kiém tra
nha may dugc pham, danh thué xt Iy chét thai mai tir nam 2018 va dong cita sb lugng I6n cac nha may API khong dap (ing tiéu chuén chat lugng
san xudt va chét thai. Do do, gia API cua Trung Qudc da tang nhanh sau do va anh hudng tiéu cyc dén bién lgi nhuan cta DBD tit ndm 2018. Do
vGi APl ¢6 nguon gbc tir Chau Au thi mic gia API c6 phan 6n dinh hon do quy dinh trong nganh dugc phdm tai Chau Au da dén giai doan on dinh
va it co su thay ddi trong nhitng ndm qua.

Nhap khau nguyén liéu cia DBD theo quéc gia Gia API cia Trung Quéc tac dong dén bién lgi nhuan cia san pham DBD

140 60%
120 o 50%
100 o
2 & ® ° 40%
=) 30%
X2 60 .
40 l 20%
20 10%
0 - E— 0%
Cefuroxime Azithromycin Vitamin E Metformin
(Khéng sinh) (Khéng sinh) (Vitamin) (Tiéu duong)
= Trung Quoc = An Do = E.U = VigtNam = Nudc khac i . . i
H Gid hoat chat Trung Quoc (2016) H Gia hoat chat Trung Quoc (2018)

® Bién LN cac san phdm ¢ lién quan cia DBD (2016) @ Bién LN cac san phdm ¢ lién quan cuia DBD (2018)

Nguon: SSI Research udc tinh Ngudn: DBD, Times of India, GoodRX

Vong quay hang ton kho cua DBD Hang ton kho chi c6 thé giip DBD dbi phé vdi sy bién dong gia API

- trong ngan han. Do c4c nguyén liéu dugc phdm déu kho bao quan

140 134 nén cong ty chi ¢o thé du trit trudc dugc tir 3 - 4 thang, theo do bién
g 120 101 103 loi nhuan ctia doanh nghiép kha nhay cam vdi bién dong gia API.
= 100 84
2 60
B 40
20
0
2018 2019 2020 2021

Nguon: DBD, SSI Research
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3. Vjthé va lgi thé canh tranh
3.1. S& hifu lgi thé canh tranh & cac san pham cot 16i ¢ rao can gia nhap cao
a. Thudc diéu trj ung thu

San xuét thubc diéu tri ung thu dt ra mot rao can cao doi vai cac cong ty dugc phdm do (1) can rat nhiéu nd luc trong viéc nghién cttu cong thitc
thudc generic (thudc sao chép) so vdi cac cong thitc generic da co san trong cac nhom thude ké don va khong ké don khac, (2) quy mo san xuat
can I6n hon so vai cac day chuyén thubc khac dé dam bao sinh 10i do ¢ mifc d4u tu cao hon cho cac thiét bi chuyén dung, (3) 10 trinh kiém tra
va ding ky thubc nghiém ngat hon dang ké vi nhiing loai thudc nay s hitu doc tinh cao va anh huang nhiéu dén sic khoe clia nguoi st dung.

Hién tai, DBD ¢ Igi thé canh tranh tuong doi I6n trong nhom san xuét thudc ung thu, dac biét so vai cac doi thi trong nude. Dén nay chi co 5 cong
ty san xuat thubc ung thu trong nudc 1a DBD, Davipharm, Nanogen, BRV Healthcare, Hera Biopharm, va nhém cac doanh nghiép trong nudc chi
chiém chua tdi 6% tong thj phan thubc ung thu. 94% thi phan con lai déu thudc vé thube nhap khau it cac doanh nghiép dugc pham nudc ngoai
I6n nhu Roche Diagnostic (Thuy Si), F Hoffman (Thuy Si), Novartis (Thuy Si)...

Thi phan thudc diéu tri ung thy dau thau trong bénh vién S0 lugng chat diéu tri ung thy dugc dau thau trong bénh vién
Actavis (Y) M 1% Sanofi (Buc) NN 2
Ebewe Pharma (Ao) W 2% AstraZeneca (Anh) [N 3
Sanofi Buc) WM 2% Nanogen (Viét Nam) [N 3
AstraZeneca (Anh) I 2% BRV Healthcare (Viét Nam) [ 3
Bidiphar (Viét Nam) [ 3% Norvatis (Thyy si) [N 3
Dr.Reddys Laboratories (If\n bo) I 3% F Hoffman (Thyy si) NN 3
Norvatis (Thuy si) NN 7% Roche Diagnostic (Bic) NG 4
F Hoffman (Thuy s7) N 7% Dr.Reddys Laboratories (An Do) NN 5
Roche Diagnostic (Thyy si) NN 24% Bidiphar (Viét Nam) [N 14
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Nguon: SSI Research, dit liéu d4u thau thudc bénh vién tir Cuc Quén ly Dugc (DAV) nam 2021

Cong ty ciing co s6 lugng hoat chét diéu tri ung thu tring thau nhiéu nhét trong bénh vién, véi tong s6 14 hoat chat lién quan, so vi muc trung
binh chi tr 3 - 4 hoat chat ung thu/doanh nghiép san xuét. Tong quy ma thi trudng cta 14 hoat chét nay hién cao gap 3,6 lan gia tri d4u thau cua
DBD, mang lai tiém nang ting truéng dang ké trong cac nam tdi. So di DBD chua thé gianh thém thi phan cho nhom san pham nay 1a do day chuyén
san xuat hién tai khong con du thita nhiéu vé cong suét, ciing nhu chua co tiéu chudn GMP-EU dé d4u thau thubc bénh vién nhom 1 va 2 theo
Thong tu 15/2019/TT-BYT. Dang chi y, thubc nhdm 1 va nhom 2 ¢o gia tri trung binh ctia mdi hgp ddong cao hon nhiéu so véi cac nhom thube
ung thu con lai va hién do cac doanh nghiép nudc ngoai chiém uu thé.

b. Dung dich loc mau

DBD la mét trong s6 6 cong ty san xuat trong nudc (cung véi Fresenius Kabi, B.Braun, Otsuka, Mekophar va Allomed) ¢ kha nang san xuét dung
dich loc mau tai Viét Nam. Cac san pham loc méau co it su canh tranh do yéu cau san xuét phitc tap (méi truong c6 do tinh khiét cao va ndng do
chat hoa tan gan bang khong), va quy mo thi truong hién tai con tuong d6i nho so voi cac san pham dugc phdm khac. DBD ciing c6 lgi thé canh
tranh vé gid so vdi cac thuong hiéu khac trén thi trudng, dac biét 1a so véi dung dich loc mau ngoai nhap, hién ¢ gia cao hon loai san xuét trong
nudc khoang 20 - 30% va chiém 28% tong thi phan dung dich loc mau.
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Thi phan dung dich loc mau dau thau trong bénh vién Gia thanh dung dich loc mau theo nha san xuéat

60% L 60 w0

so% o 250

40% £ 31

30% -0

b 23% 20 13 13 14
‘ ‘N
0/
10% b 7% 6% 0
0% | | o | Biefe ~ DBD  Alomed  Bader ~ BBran  DBD Fresenius
Fresenius ~ DBD Biefe  Bbraun  Baxter  DNkhic Medital Healthcare Kabi
Kabi (VigtNam)  Medital ~ (ViétNam) Healthcare Dung dich loc médu qua mang bung Dung dich loc mau qua may chay than

(Viét Nam) Y) (Singapore)

Nguon: SSI Research, dit liéu dau thau thude bénh vién tr Cuc Quan ly Dugc (DAV) ndm 2021

3.2. Kha ndng san xuét nhiéu dang bao ché phifc tap

Bang: S6 lwgng day chuyén trén ca nudc twong ing véi kha nang san xuat ting dang bao ché

86 lugng day chuyén SX dat GMP % Tong s co s6 GMP  Cac doi thu canh tranh chinh

Thudc tiém vo trung 8 2,8% Fresenius Kabi, B.Braun
Thubc tiém c6 ddc tinh cao 15 5,4% PBC, PME, Nanogen, IMP
Thudc vi sinh 21 8,3% MKP, MED, DHG, PBC
Thubc tiém/thube vién khang sinh Penicillin 30 10,6% PME, Stellapharm, IMP, DHG
Thudc tiém khong phai khang sinh 45 15,9% DHG, Euvipharm, IMP
Thudc nhé mét 55 19,5%

Thudc tiém/ thubc vién khang sinh Cephalosporin 58 20,5%

Kem & thudc md 87 30,8%

bong dugc 98 34,8%

Si-rd, bt ubng 102 36,2%

Vién nang khéng phai khang sinh ] 138 48,2%

Nguén: DBD, DAV, SSI Research

DBD c6 thé san xuat tong cong 13 dang bao ché khac nhau, thudc nhém cao han nhiéu so véi mat bang chung cta cac cong ty san xudt trong
nudc (trung binh chi san xuat tir 4 dén 6 dang bao ché). Mot s6 dang bao ché cua DBD tuong doi ddc biét nhu thude tiém vo trung, thude tiém co
ddc tinh cao, va thubc vi sinh, cd it dbi thi canh tranh trén thi truang. Do do, cong ty co lgi thé trong viéc R&D céac san phdm méi c6 do canh tranh
cao trén thi trudng. Trong so6 cac dang bao ché dugc liét ké ¢ trén, DBD gan ddy cing da nang cap mot s6 dang bao ché 1én muc do phitc tap cao
han nhu vién nang giai phong kéo dai, vién nén phan tan, phuc vu diéu tri chuyén khoa tai bénh vién va thay thé thubc nhap khau gia thanh cao.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 8
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

4. Chi so tai chinh
4.1. Tang truéng doanh thu tich cuc nhé mé rong kénh nha thudc

Co cau doanh thu ciia DBD theo cac nhom chinh Tong doanh thu cta DBD trong 5 ndm qua chi dat mitc tang trudng

trung binh 2,5%/nam. Tuy nhién, khi xem xét chi tiét, chiing t6i nhan

e thay rang cac san pham chinh cla cong ty dat mc ting trudng
1500 tuang doi tich cuc. Doanh thu nhém hang tu san xuat tang truong
g 1000 5,6%/nam, trong khi chi c6 doanh thu nhom hang phan phoi (bao
= gom phan phoi thu6c va trang thiét bi y t€) la mang kinh doanh phu
500 I I I tro giam 5,8%/ndm trong 5 ndm qua, do vudng méac vé cac quy dinh
0 phap Iy cta Viét Nam doi véi viéc han ché cac cong ty ¢o von dau
2018 2019 2020 2021 tu nudc ngoai tham gia hoat dong kinh doanh thudc trong nudc. Do
mHangtysinxudt M Phan phoi thiét biy t6 Phan phdi c4c thubc khac do, DBD phai giam doanh thu san pham thurong mai trong cac nam

trd lai day dé co thé nai ty 1& sd hitu nude ngoai Ién 100%.

Nguon: DBD

Tir nam 2020, DBD bét dau thay ddi chién lugc ban hang, md rong sang kénh cira hang thubc thay vi chi tap trung vao kénh bénh vién, diéu nay
gitp nang mifc tang trudng doanh thu cia DBD 1én han 10%, dac biét 1a doanh thu tai cac kénh nha thubc ting 20% so vai cung ky trong ndm
2020 va hon 30% so vdi cung ky trong ndm 2021 (cac nhém vitamin, thudc ha sét, tiéu hoa va thuc phdm chic ning déu ting trudng manh).
Doanh thu tif kinh doanh thiét bi y té ciing tng dot bién gp 3 Ian trong nam 2021 do nhu cau thiét bi y té sir dung mét 1an (binh oxy, quén 4o bao
h) tang cao trong thoi gian bung phat dich Covid-19 nghiém trong.

4.2. Bién Igi nhuan dugc cai thién nhd ting céng suat huy déng va thay déi co cau san pham

Nho thanh cong ddy duoc doanh s6 cua nhéu san phdm khac nhau qua kénh ctra hang thubc, day chuyén san xuét ciia DBD dat cong suat huy
dong cao hon va chi phi khau hao/ doanh thu cing giam bét, do do bién Igi nhuan gop ctia san pham chinh cia DBD duoc cai thién dang ké. Trong
nam 2021, bién loi nhuén gdp cta hang DBD tu san xuét tng cao do mot s6 dong san pham dugc ngudi dan tich trit s6 lugng 16n trong thoi diém
bung phat dich Covid-19. Ngoai ra, do doanh thu kinh doanh thiét bj y té va cac san pham thuong mai khac giam 5,8%/nam trong giai doan 2018
- 2021 va chiém ty trong dong gop nho hon trong tdng doanh thu, nén ty suét Ioi nhuan gdp chung cua DBD cai thién tir 29% 1én 38%.

So voi tong s6 18 DN dugc niém yét khac, bién loi nhuan gop cua DBD cao han 4% va thude nhém cac DN c¢6 kha nang sinh 10i cao trong nganh.

Co c4u bién lgi nhuan gop cia DBD Bién Igi nhuan gép cua san pham ty san xuét cia cac cong ty niém yét
50%  443% . 46.6% 80%
40.1% 424%
40% 60%
30%
40%
20%
10.9% 11.3%
10% 4.6% I I 20%
. H=m HER NN 1
b 0%
2018 2019 2020 2021 TRA IMP DHG DBD DMC PME
mHang tysanxudt  ®Phan phoi thiét biyt& = Phan phi thudc khac m2019 m2020 m 2021
Nguon: DBD Nguon: SSI Research
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Tuy nhién, cong ty ciing phai d6i mat vai chi phi ban hang & quéan Iy (SG&A) tang manh khi trién khai ma rong kénh nha thubc, dac bigt la trong
giai doan dau khi cong ty tang cudng khuyén mai, tuyén dung trinh dugc vién va tang cuong khao sat thj trudng dé phu rong t6i ctra hang thube
trong khi tbc do tdng doanh thu van thap hon mitc téng vé chi phi. Do do, bién loi nhuan rong ctia DBD chi cai thién nhe tr 11,1% ndm 2018 I1én
11,3% ndm 2021. Ty Ié chi phi SG&A/doanh thu ciing cao han hén so vdi cac cong ty cung nganh.

Téac dong cia chi phi SG&A dén bién lgi nhuén cia DBD Chi phi SG&A cua cac cong ty dugc niém yét
40% 18% 40% 39.8%
35% 16%
0% iy 30%
0/
25% 13; 24.8%
0
fg: 8% 2% 199%  19.5%
0/
A 6% 20% 1505  168%
10% %
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0% 0% ’
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s Lgi nhuan gop . | gi nhuan rong 0% .
TRA DBD PME IMP DHG DMC DN niém
@=@=== (hi phi ban hang/Doanh thu =—@-= Chi phi quan ly/doanh thu yét khac
Nguon: DBD Nguon: SSI Research

4.3. Du no duy tri 6 mitc thap nho dong tién hoat dong doi dao ngay ca khi nhu cau von cho nha may mdi tang lén

DBD duy tri tdng no vay & mitc thap (<20% tdng tai san) trong 5 ndm qua, mac du nhu cau von tang 1én cho nha may diéu tri ung thu mai dat tiéu
chuan GMP-EU. Diéu nay 1a do cong ty c6 dong tién hoat dong tuong doi doi dao va vong quay cac khoan phai thu dugc ddy nhanh hon trong thoi
gian gan day khi cong ty chuyén doanh thu sang kénh cfa hang thudc va that chat cac chinh sach phai tra. Cong ty ciing dugc cho vay vai lai suat
thép, chi 5,5% doi véi khoan vay ngan han va 7,0% doi véi khoan vay dai han.

$6 du ng cia DBD Vong quay cac khoan phai thu cia DBD
300 16% 200
|
14% 180
250 m 160
12% 140
200 10% 2
b 5 120
150 8% S 100
[ ] m 2 g
100 m u o% 2
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I : Il
0 0% 0
2016 2017 2018 2019 2020 2021 MG PME DED P DHG TRA
mNgvaynganhan  mNgvay daihan B Tong ng vay/Tong tai san m2019 m2020 m 2021
Nguon: DBD Nguon: SSI Research
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5. Trién vong kinh doanh
5.1. Pat chuan nha may GMP-EU sé gilp mé rong thi phan trén thj trudng thude diéu tri ung thu
Hoat dong d4u thau thudc tai bénh vién cta Viét Nam hién tuan tha theo Thong tu 15/2019/TT-BYT, trong d6 chinh phu chia cac nha thau thuoc

thanh 6 nhom chinh vdi cac yéu cau dau vao tbi thiéu khac nhau. Thudc c6 chat Iugng cao nhat sé dau thau & Nhom 1 trong khi thube co chat
lugng thap hon sé dau thau & nhom thap hon vai quy mé hop dong nho hon. Chi tiét vé ting nhom cu thé nhu sau:

Nhém thudc Yéu cau toi thiéu
Phai ¢6 tén trong danh muc biét dugc gbc/ thube phat minh cén thiét trong diéu tri cua BO Y té Viét Nam va hién nay chua c6 bét ky loai
thudc sao chép (generic) nao khac du tiéu chuan
Thubc d4u thau phai dap (ng mot trong céc diéu kién sau:
1. Dugc san xuat theo day chuyén dat chuin GMP-EU hodc tuong duong™* dit tai cac qubc gia cd Co quan quan Iy nghiém ngdt (SRA)
Nhom 1 2. Ténthudc do thude danh muc thude biét dugc goe/ thude phat minh can thiét trong diéu tri cua cua BO Y té Vigt Nam
3. San xuét theo day chuyén dat chuan GMP-EU hodc tuong ducng tai Viét Nam, ddng thoi phai dugc chitng nhan phé duyét mdi duoc
ban tai cac nudc SRA
Thubc dau thau phai dap tng mot trong céc diéu kién sau:
Nhém 2 1. San xuét theo day chuyén dat chudn GMP-EU
2. San xuét theo day chuyén dat chuan PIC/s-GMP
Thudc dugc san xuat theo day chuyén dat chudn GMP-WHO, PIC/s-GMP, GMP-EU hodc tuong duong va phai c6 gidy ching nhan tuong

Biét dugc goc

iU duong sinh hoc do B Y té cAp.
Nhém 4 Thudc dugc sén xuét theo day chuyén dat chudn GMP-WHO
Nhém 5 - Céc loai thudc khac khong d tiéu chuéin & 4 nhom trén

*Tiéu chuan san xuét tuong duong GMP-EU: PIC/s-GMP, Japan-GMP, US-cGMP
Nguén: TT 15/2019/TT-BYT

Hau hét cac hop dong thudc diéu tri ung thu ¢6 gid tri I6n déu ndm & nhom thubc biét dugc, thude Nnom 1 & Nhom 2, chiém dén 89% tong gia tri
dau thau nhom thudc ung thu tai bénh vién. Tuy nhién, DBD hién chi c6 thé dau thdu & Nhom 3 dén Nhom 5 do cong ty chua co day chuyén san
xuat dat chuan GMP-EU hodc tuong duong. Do d6, néu cong ty hoan tat chitng nhan GMP-EU vao Q3/2022 theo nhu ké hoach, DBD ¢6 thé tham
gia vao thj truang 16n gap 8 1an so vdi thi truang hién tai va I6n hon nhiéu so v6i doanh thu nhom thude diéu tri ung thu hién tai ciia DBD. Tuy nhién,
can luu y rdng viéc tham gia d4u thau 6 Nném 1 & Nhom 2 khong dong nghia vdi viéc DBD c6 thé chiém thi phan ngay 1p titc ¢ nhom nay. Cong
ty van con mot sb lugng dang ké cac hoat chat diéu tri ung thu c6 gia tri cao chua thé san xuét hodc béng sang ché thudc chua hét han nhu
Rituximab, Trastuzumab.... Do d6, ching t6i ky vong thi truang mdi kha thi ma DBD c6 thé tham gia hién gép 2.4 lan doanh thu thuéc ung thu cia
cong ty.

Mot Igi ich dang ké khac khi dau thau thuoc & Nhom 1 & Nhom 2 13 gia tri du thau trén méi hgp dong cao hon so véi cac Nnom con lai, do gia
thudc nhap khau thuang cao hon 10 - 15% so vai gia niém yét hién tai ctia DBD.

Gia tri @4u thau thudc diéu tri ung thu (2021) Gia d4u thau trong bénh vién, Methotrexate (thu6c diéu tri ung thu)

Chat dauthdu  Nhom dau Phamvigia Nha san xuéat
= Thubc biét duge 2% thau (triéu dong/g)
) ) % Methotrexate Nhom 1 1,18-1,38 Ebewe GmbH
= Nhém 1 & nhém 2 - Chua A
Kha thi dé tham gia (tiem) Nhom 2 1,23-1,34  Korea United, Belmed
= Nhém 1 & nhém 2 - Kha thi Nhém 3 n/a n/a
DBD Nhom 4 1,09-1,25 DBD
Nhom 5 1,05-1,22 DBD, Davipharm

Céc nhom khéc

Nguon: SSI Research, dit liéu dau thau thudc bénh vién tir Cuc Quan ly Dugc (DAV) ndm 2021
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5.2. Md rong kénh cira hang thudc gidp thic day tang truéng cac san pham cot 16i khac

DBD dang nhanh chong ma rong két noi vdi cac cira hang thudc trén toan quoc. Trong ndm 2021, cong ty da hoan thanh khao sat tat ca 84.000
clta hang thudc trén toan quéc va dat ra ké hoach kha tham vong vdi mic tang truong so luong clfa hang & mitc 15%/ndm trong khi doanh thu tai
kénh cifa hang thu6c tang trudng 20%/ndm trong giai doan 2022-2025.

Do s6 Iugng cifa hang thube hop tac voi DBD va doanh thu trung binh/clta hang van con thap so vdi cac dbi tha canh tranh chinh, nén ban lanh
dao cong ty tu tin sé dat dugc muc tiéu nay. Do do, chang t6i ky vong cong ty co thé dat muc tang trudng trén 10%/ndm & cac nhém san pham tai
kénh nha thudc, bao gom cac san pham vitamin & ha sot, thuc phdm chic nang va céac loai thubc khong can ké don khac.

Ké hoach mé rdng cia DBD tai kénh cita hang thuéc S0 lugng cita hang thudc hop tac véi cong ty
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Nguon: DBD Nguon: SSI Research

5.3. Mot s6 san pham c6 kha nang tang truéng manh trong théi gian t6i
a. Dung dich loc mau
Mac du nhém san phdm nay chi tang truéng 2,4%/nam trong giai doan 2016 - 2021, nhung nguyén nhan chinh dan dén tang truéng cham la do:

o Kha néng san xuat dung dich loc mau cia DBD chi méi tang Ién trong thdi gian gan day. DBD da bat dau san xuét san phdm nay thong qua
cong ty lién doanh 16n vai Fresenius Kabi trong nam 2011. Tuy nhién, sau khi DBD thodi v6n khoi cong ty lién doanh nay trong nim 2014,
cong ty da chuyén huong tap trung sang cac san pham khac. Nam 2020, cong ty quay trd lai mé rong cong suét, bat dau san xuat dung dich
loc méau qua mang bung, day la mot san pham loc mau quan trong dé hoan thién danh muc loc mau (bao gdm dung dich loc méau qua may
chay thén va dung dich loc mau qua mang bung).

o Toc dé tang trudng vé sé lugng may loc mau trong cac bénh vién cia Viét Nam van chua bét kip véi so ca nhap vién ngay cang tang.
Theo khao sat cua Hiép hoi Loc mau Viét Nam, co tdng s6 30.000 bénh nhan can hodc ¢ thé can t6i loc mau trong ndm 2020, trong khi s6
lugng may loc mau chi & muc 5.126 may, chi dap ting 30% nhu cau néu dung hét cong suat. Do do, thi trudng dung dich loc mau van chua
dat dugc hét quy mo tiém nang 6 thoi diém hién tai.

o Tac ddng tiéu cuc cia dai dich Covid-19 dén nhu cau loc mau tai bénh vién, dic biét 12 trong ndm 2021 khi cac bién phap gian cach xa hoi
nghiém ngt dugc thuc hién trén toan qudc khién tong s6 lugt khdm tai bénh vién giam dang ké.

Do do, chding t6i cho rdng toc do tang truang cham cua thi trudng nay chi 1a tam thoi va ky vong doanh thu loc mau sé tang trudng manh han nhiéu
(~ 15%/nam), dac biét 1a sau khi nhu cau phuc hi tir tac dong cua dich Covid-19 va san pham loc mau méi gitp DBD tang thi phan d4u thau tai
bénh vién. Ban lanh dao DBD du kién thi truong loc mau co thé dat toc do tang trudng CAGR 1a 30% trong giai doan 2021-2026.
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b. Thuc pham chifc néng va dong dugc

DBD b4t dau ma rong linh vuc thic phdm chic ndng tit nam 2016, vdi viéc ma 75ha dat canh tac dat ching nhan GACP-WHO dé trong thao dugc.
Do d0, cac san phdm thuc phdm chic nang mdi dugc gidi thiéu trong ndm 2018 va bat dau phat trién cung véi viéc ma rong sang kénh cira hang
thuoc. Nhu cau vé thic phdm chitc ndng cing tang 1én dang ké, cu thé, ty 1& ngudi tiéu dung Viét Nam str dung thuc phdm chitc nang tang tir 6%
trong ndm 2010 I&n khoang 29% trong nam 2020 theo Hiép hdi Thyc pham chitc nang Viét Nam (VAFF). Hién tai, doanh thu tir thyc phdm chic
nang dong gop 6% tong doanh thu cta DBD trong ndm 2021 va ban lanh dao du kién ty 1& dong gop sé ting 1&n 10% trong ndm 2026, vai mifc
tang trudng han 20%/nam.

5.4. M6 rong cong suat dé bat kip véi nhu cau dang ting nhanh

. N Ngay Ngay . . Téng mitc dau tu
Day chuyén san xuat bt diu - Cong suat (CAPEX)
Thubc diéu tri ung thu dat chudn GMP-EU 2019 03/2022  Didu tri ung thu 3.5 trigu lieu em/nam 53 40 i4ng
65 triéu vién/ndm
Céc thudc khong phai khang sinh dat o P 1,3 ty vién/ndam o ea
chudn GMP-EU 02/2022 2025 Tiéu hoa, Than kinh 10 trigu g6i bot ubng/nm 363 ty dong
Thudc vo tring/thudc tiém dat chudn Dung dich loc mau, than kinh, . . o
GMP-EU 2023 2026 nGi 16t 16 89 triéu chai/nam 465 ty dong
Téng CAPEX 1.131 ty dong
Nguon: DBD

DBD c0 ké hoach hoan thanh 3 day chuyén san xuat mdi trong giai doan 2022 — 2030 va sé tang gap 3 lan cong sudt hién tai cua nhom thudc tiém
diéu tri ung thu, thubc khong phai khang sinh va thu6c vo triing, tit do bo sung thém cong suat mai cho day chuyén thubc vién diéu tri ung thu. Ca
3 day chuyén san xuat nay sé dat tiéu chudn GMP-EU va muc tiéu d4u thau tai bénh vién Nném 1 va Nhom 2. D& c6 ngudn von can thiét, ban lanh
dao DBD cho biét cong ty sé chi yéu sit dung ngudn von tir lgi nhun dé lai va von vay vai ldi suét thap. Cong ty ciing san sang nhan von tir mot
nha dau tu chién lugc néu ho c6 kha ndng chuyén giao nhiéu cong thitc thubc hon dé san xuét tai cac day chuyén méi cua DBD.

5.5. Tiém nang vé mét thuong vu M&A sé ho trg vé mat dinh gia

Nganh dugc pham Viét Nam da thu hat su quan tdm dang ké cta cac nha dau tu nudc ngoai trong 10 ndm qua. Tinh dén ndm 2022, da c6 hon 16
thuong vu M&A dugc thuc hién, méi thuong vu déu dugc dinh gia & mitc cao so vdi nganh khac va hau hét cac nha dau tu chién Iugc thudng mua
trén 25 - 50% ¢ phan cua cong ty. Hién tai, hau hét cac cong ty dugc phdm hang dau cua Viét Nam da dugc mua lai, chi con rat it a chon trén
thi truang. Do d6, DBD 12 mot trong nhitng co hoi dau tu hap dan voi ty 1€ gidi han s¢ hitu cia nha dau tu nudc ngoai da dugc ndi 1én 100%. Cing
can luu y réng viéc xdy dung mdi hoan toan mot cong ty dugc pham co thé mét tai 10 ndm hodc Iau hon dé hoan thanh, phat trién mang ludi phan
ph6i, R&D va tra thanh thuong higu ndi tiéng trén thi trudng, do do M&A 12 mot co hoi tot dé doanh nghiép md rong san xuat.

Dinh gia cta thuong vu M&A dugc pham gan day cua Viét Nam
25

20

ASKA Pharma - DHT Abbott - DMC (2017) Stada - PME (2020) Taisho - DHG (2016)  Daewoong - TRA SK Group - IMP DBD (2022)

(2021) mpE mpB mEvEsmOA 0 (eez1)

—_
o

—_
o

o

* Binh gia duoc udc tinh theo gid thi truong tai ngay thue hién, c6 thé khéng phan anh gia tri thue té thuong vu M&A

Nguon: SSI Research udc tinh
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6. Udc tinh Igi nhuan

2023F 2024F 2025F 2026F 2027F

Doanh thu thuan 1.776 1.907 2.151 2.421 2.685 2.920 3.105
% tang trudng 9% 7% 13% 13% 11% 9% 6%
Doanh thu thun theo san phdm

Hang tu san xuét 1.419 1.632 1.855 2.098 2.331 2.549 2.723
% tang trudng 17% 15% 14% 13% 11% 9% 7%
Thubc khang sinh 432 476 523 576 604 635 654
% tang truéng 15% 10% 10% 10% 5% 5% 3%
Thudc diéu trj ung thu 156 187 225 270 310 357 393
% tang truéng 10% 20% 20% 20% 15% 15% 10%
Dung dich loc mau 129 148 170 196 235 270 297
% tang truéng 20% 15% 15% 15% 20% 15% 10%
Tiéu hoa. than kinh & noi tiét t6 263 303 348 401 441 485 533
% tang trudng 15% 15% 15% 15% 10% 10% 10%
Vitamin & ha sot 306 352 405 445 490 514 530
% tdng truéng 20% 15% 15% 10% 10% 5% 3%
Thuc phdm chitc ning & dong dugc 133 166 199 229 252 277 291
% tang trudng 30% 25% 20% 15% 10% 10% 5%
Hang phan phoi 357 275 296 323 353 383 409
% tang trudng -16% -23% 8% 9% 10% 8% 7%
Thiét bi y t& 293 205 215 226 237 249 262
% tdng truéng -20% -30% 5% 5% 5% 5% 5%
Cac san pham khéc 64 70 81 97 116 134 147
% tdng truéng 10% 10% 15% 20% 20% 15% 10%
Loi nhuan gp 704 780 873 967 1.061 1.151 1.226
% bién LN gdp 39,6% 40,9% 40,6% 39,9% 39,5% 39,4% 39,5%
Chi phi SG&A 426 439 473 520 577 628 668
EBIT 278 342 400 446 484 524 278
Chi phi lai vay 6 11 14 17 20 20 12
Lgi nhuan rong 223 266 310 344 372 404 439
% bién LN rong 12,5% 13,9% 14,4% 14,2% 13,9% 13,8% 14,1%
% tang trueng O 21% 19% 17% 11% 8% 9% 9%

Theo e tinh cua ching t6i, doanh thu va |gi nhuan rong sé duy tri tang trudng CAGR Ian lugt 1a 9% va 13% trong giai doan 2023 - 2028:

Doanh thu sé tang trudng tot trong nam 2022 vai nhu cau thudc trén kénh nha thudc gia tdng do céc trudng hop nhiém Covid bién ching mdi
(Omicron) c6 triéu chitng nhe va it nghiém trong hon, nhung nhom hang phan phoi du kién sé giam 15% do doanh s tif thiét bi y té sé khong dat
duoc mitc cao nhu nam 2021 do nhu céu binh oxy va quén 4o bao hd suy giam khi s6 ca nhap vién va trd nang it di. Trong giai doan sau do, chang
t0i ky vong doanh thu thuan ctia DBD sé dat toc do CAGR 1a 8% trong giai doan 2022-2028, v6i hang tyf san xuét ting truang CAGR 1a 9%, trong
khi hang phan phoi tang truang cham lai & mitc 3%/nam do doanh thu mang thiét bi y t& sé giam dan vé mitc binh thudng so vdi nén so sanh cao
trong nam 2021 khi dai dich Covid dan dugc kiém soat va nhu cau doi vai thiét bi sit dung mot 1an thuyén giam.

Bién Igi nhuan gép sé dugc duy tri 6 miic cao trong giai doan 2022 - 2028, nho cac san pham dat tiéu chuan GMP-EU co bién cao hon bu tri
cho cac nhom san pham khéc phai chiu ap luc canh tranh. Bién Igi nhuan gop du kién sé duy tri & mtc gan 40% nhd bién Ioi nhuan cao hon tit
san pham diéu tri ung thu, dung dich loc mau, tiéu hoa, noi tiét t6 va cac san phdm dat tiéu chudn GMP-EU khéc. Piéu nay sé bu trr cho cac nhom
khang sinh, vitamin & ha s6t hién dang phai d6i mat vai canh tranh gay gét hon, dong thoi khong sa hitu 1gi thé dang ké nao. Chang t6i ciing udc
tinh bién Igi nhudn gop cla cac san pham dat tiéu chuan GMP-EU sé giam trong 2 nam dau tién ké tur khi di vao hoat dong do chi phi khiu hao
cao, trudc khi tang trd lai Ién muc cao trong cac ndam sau do

Chi phi SG&A/doanh thu du kién sé giam khi doanh thu/cita hang thuéc tang Ién, tit 23% tdng doanh thu trong ndm 2021 xubng mitc 21% trong
nam 2023, sau do duy tri on dinh.

Do do, lgi nhuén rong sé ting truéng voi toc do CAGR 1a 13% trong giai doan 2021-2028, vdi bién Igi nhuan rong 6n dinh quanh mitc 14% tit nam
2023 tr@ di.
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7. Dinh gia

Chiing téi wdc tinh mitc gia hop Iy cia DBD la 73.000 dong/co phiéu, dya trén EPS nam 2022 udc tinh 1a 3.480 ddng, tong so cd phiéu dang Iuu
hanh 1a 58 triéu co phiéu, két hop giita phuong phap DCF, P/E muc tiéu 1a 18,8x, P/B muc tiéu 1a 3,2x, EV/EBITDA Ia 13,15x dua trén muc trung
binh ctia cac cong ty cung nganh trong khu virc va thuong vu M&A dugc pham gan day.

Bang tom tat dinh gia

Phuong phap dinh gia Gia tri
Phuong phap DCF (50%) 76.800
Hé sb muc tiéu (50%) 69.200
Gia muc tiéu binh quan 73.000

Nguon: SSI Research udc tinh

7.1. Phuong phap dinh gia DCF

M hinh dinh gia tai san von (CAPM) Ty trong chi phi von binh quan (WACC)

Hé s6 Beta 0,32  Chi phi VCSH 8,4%

Lai suat phi rui ro (Ii ttc trai phiéu Chinh phii ky han 10 nm) 2,5%  Chi phing 6,5%

Phén b rdi ro TT Viét Nam 8,2% TTNDN 20,0%

Chi phi VCSH 8,4% VCSH/(Ng+VCSH) 8,0%

Téng trudng dai han 1,0% WACC 8,2%

Dong tién ty do cho doanh nghiép (ty dong) 2022F 2023F 2026F

Dong tién thun tir hoat dong kinh doanh 163 216 241 284 330 381 532

Léi vay sau thué 1 1 2 2 3 3 0

CAPEX (3) (159) (264) (272) (189) (158) (106)

Dong tién ty do cho doanh nghiép 168 58 (21) 14 143 227 428
Gia trj dong tién cudi cung 5.988

PV clia FCFF 968

PV gid tri dong tién cudi cung 3.478

Téng gia tri doanh nghiép 4.446

Gia trj doanh nghiép 4.431

S6 Iugng ¢6 phiéu luu hanh (trigu CP) 0,058

Gia tri/cd phiéu (ddng) 76.800

Nguén: SSI Research

7.2. Cac cong ty cung nganh trong khu vuc

Ma co phiéu  Quéc gia  Vén hoa (triéu USD)  Doanh thu (triéu USD)  Bién LN gép  Bién LN rong ROA (%) P/E dy phong
IMP VN Viét Nam 220 56 38,53% 14,93% 10,54% 8,24% 23,8
DMC VN Viét Nam 86 64 37,64% 12,38% 13,65% 12,26% 13,2
DHG VN Viét Nam 636 195 33,55% 19,42% 20,49% 16,83% 18,8
OPC VN Viét Nam 65 49 39,16% 11,25% 17,01% 10,21% 12,8
PME VN Viét Nam 260 91 44,68% 17,38% 16,42% 13,94% 18,2
TRAVN Viét Nam 168 94 53,29% 11,18% 19,06% 14,15% 15,6
Binh quén 239 92 41,44% 14,42% 16,20% 12,60% 17,5
DBDVN  VigtNam 135 69 39,08% 12,56%  1598%  10,98% 15,8

Nguon: Bloomberg, SSI Research udc tinh
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8. Rii ro dau tu
Nhiing rai ro chinh dbi véi DBD bao gom:

Rui ro vé chinh sach: Mac du céac quy dinh hién hanh cta nganh dugc kha thuén lgi cho DBD, nhung mai trudng phép Iy cho céac cong ty dugc
van rat bién dong va kho luang. M6t rdi ro chinh 1a viée stra d6i tir 2-5 Thong tu mdi m6i nam trong nganh Dugc, diéu nay co thé dan dén su thay
doi bat ngd yéu cau vé chét lugng san xudt (nhu thay déi yéu cau GMP), va cac quy dinh ban thudc chat ché hon & ca kénh bénh vién va kénh
clra hang thudc. Nhitng yéu t6 nay anh huéng truc tiép dén chién lugc hién tai va lgi thé canh tranh ctia Cong ty.

Xac suat khang thudc khang sinh cia A. Baumanii (vi khuan

Chinh phu Viét Nam thét chat kiém soat viéc sit dung cac san pham RS
mh pa e a vige st fung PRAM 4 tong ho hap) & bénh vién trung wong Vigt Nam

khang sinh, diéu nay cé thé anh huéng dén doanh thu cot 16i cia DBD.

100% Thudc khang sinh manh hon
80%

»
»

Theo WHO, Viét Nam 1a m6t trong nhitng quéc gia co ty 1é lam dung
thudc khang sinh va khang khang sinh cao nhat thé gidi. Dé doi pho véi

60%
tinh hinh nay, Chinh phu Viét Nam dé ap dung céac bién phap kiém soat 109
chat ché hon dbi vai cac san phdm khang sinh, bat dau bang viéc quy I I
i .

. ) ) 20%
dinh vé viéc ban thuoc khang sinh trong cac ctra hang ban 1é thuoc 0o
(Quyét dinh 4041/QD-BYT). Diéu nay c6 thé gay rui ro cho sy ting Cepha Cepha Cepha Cepha Cipro Ami Vanco Imipe
trudng cua thi truong thudc khang sinh, von la chiém khoang 22% tong geni gen2 gen3 gen4 floxacin kacin mycin nem

doanh thu caa DBD.
* DBD hién co kha ndng san xuéat dén thé hé 4 (gen 4) cua dong
khang sinh Cepha

Nguoén: Nghién ctu cua bénh vién Bach Mai

Kha nang Trung Qudc that chat cac chinh sach trong san xuét APl v6i muc dich bao vé méi trudng. Trong nhitng ndm gan day, Trung Quoc
tiép tuc that cht chinh sach méi truong dé giam thiéu chat thai va khi thai trong nhiéu nganh cong nghiép. Do do, Trung Quéc c6 thé tap trung
kiém sodt chat hon hoat dong san xuat API, day la mot trong nhitng nganh doc hai va co thé khién gia APl ting cao hon. DBD do d6 dang da
dang héa sang cac nguén cung khac (nhu An Do) dé giai quyét rii ro nay.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty VND 2020 2021 2022F 2023F 2024F Ty VND 2020 2021 2022F 2023F 2024F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khodn tuong duong tién 108 68 273 399 422 Doanh thu thuan 1.257 1.559 1.687 1.811 2.058
+ Pau tu ngdn han 93 139 0 0 0 Gia vbn hang ban 766 936 983 1.031 1.178
+ C4c khoan phai thu ngan han 419 511 470 509 587 Loi nhuan gop 491 623 704 780 879
+ Hang ton kho 215 254 309 354 403 Doanh thu hoat dong tai chinh 8 6 6 0 0
+ Tai san ngan han khac 0 0 0 0 0 Chi phi tai chinh 14 9 6 11 14
Téng tai san ngan han 835 972 1.052 1.262 1.412 Thu nhép tir céc cong ty lién két 15 16 18 19 22
+ Céc khoan phai thu dai han 0 0 0 0 0 Chi phi ban hang 221 276 293 305 336
+ GTCL Tai san c6 dinh 460 44 535 646 854 Chi phi quan ly doanh nghiép 88 129 133 133 141
+ BAt dong san dau tu 0 0 0 0 0 Lgi nhuan tir HDKD 190 231 277 331 389
+ Dau tu dai han 142 140 140 140 140 Thu nhép khac 3 2 1 1 1
Téng tai san dai han 602 581 675 786 994 Loi nhuan trudc thué 193 232 278 332 390
Téng tai san 1.437 1553 1.727 2.048 2.406 Lgi nhuan rong 158 184 223 266 312
+ No'ngén han 348 289 216 258 295 Loi nhuan chia cho c6 dong 142 166 200 239 281
Trong d6: vay ngén han 20 21 20 52 59 Loi ich cua c6 dong thiéu s6 0 0 0 0 0
+ Ng dai han 101 125 165 205 245
Trong d6: vay dai han 63 76 116 156 196 EPS ca ban (VND) 2.711 2.875 3.480 4,156 4.880
Téng no phai tra 449 414 381 463 540 Gié tri s6 sach (VND) 18.912  19.774 23.255 27.411  32.291
+ Von gop 524 576 576 576 576 Ca titc (VND/c6 phiéu) - - - - -
+ Thang du vén ¢d phén 21 21 21 21 21 EBIT 182 218 278 342 403
+ Loi nhuan chua phan phoi 326 412 612 852 1.133 EBITDA 210 250 318 384 451
+ Quy khac 0 0 0 0 0
Von chi sé hitu 991 1139 1339 1579 1.860 Tang trudéng
Téng no phai tra va VCSH 1437 1553 1.727 2.048 2.406 Doanh thu 0,7% 23,0% 8,6% 7,4% 13,6%
EBITDA 6,5% 188% 273% 20,6% 17,6%
Luu chuyén tién té EBIT 13,3%  19,6%  27,3%  232%  17,8%
Dong tién tit hoat dong kinh doanh 108 213 71 163 214 Lgi nhuén rong 11,0% 16,6% 21,1% 19,4% 17,4%
Dong tién tir hoat dong dau tu 69 -2 -77 4 -159 Vén chil s hitu -11,4% 81% 108% 186%  17,5%
Dong tién tir hoat dong tai chinh -181 238 66 39 72 Von diéu 18 0,0% 9,9% 0,0% 0,0% 0,0%
Luu chuyén tién thuan trong ky -42 29 -60 0 -126 Téng tai san -11,4% 81% 112% 186%  17,5%
Tién dau ky 138 0 68 273 399
Tién cudi ky 109 68 273 399 422 Dinh gia
PE 17,7 19,1 15,8 14,0 11,9
Céc hé s6 kha nang thanh toan PB 2,5 2,8 2,4 2,1 1,8
Hé s6 thanh toan hién hanh 240 3,36 4,86 4,90 4,79 Gid/Doanh thu 2,1 2,2 2,0 1,9 1,7
Hé s6 thanh toan nhanh 178 248 343 353 343 Ty suét c6 titc
Hé s6 thanh toan tién mat 0,58 0,72 1,26 1,55 1,43 EV/EBITDA 13,2 14,2 10,6 9,2 7,9
Ng rong / EBITDA 0,39 0,39 0,43 0,54 0,57 EV/Doanh thu 2,1 2,2 1,9 1,8 1,6
Kha nang thanh toan lai vay 13 24 44 32 29
Ngay phai thu 1216 1196 1016 1026 1041 Cac hé so kha nang sinh 1o
Ngay phai tra 1333 79,9 73,0 73,0 73,0 Ty suét lgi nhuan gop 39,1%  40,0% 41,7%  43,1%  42,7%
Ngay ton kho 102,5 990 1148 1252 1248 Ty suét lgi nhuan hoat dong 13,7% 133% 156% 179%  18,6%
Ty suét lgi nhuén rong 11,9% 113% 125%  139%  14,4%
— Chi phi ban hang/Doanh thu 176% 177% 174%  16,8%  16,3%
Ca cau von thudn
Vén chi s hitu/Téng tai san 100% 100% 100%  100%  100% t(;]rllé;r)]hl quan Iy/Doanh thu 7,0% 8,3% 7,9% 7,4% 6,8%
Ng phéi tra/Tdng tai san 3% 27% 22% 23% 22% ROE 11,0% 118%  129% 13,0%  13,0%
Ng phéi tra/Von cha sd hitu 3% 27% 22% 23% 22% ROA 11,0% 11,8% 129% 13,0%  13,0%
Ng/V6n chil s¢ hitu 6% 6% 8% 10% 11% ROIC 104%  112% 12,0% 118%  11,8%
Nguon: DBD, SSI Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két rdng (1) quan diém thé hién trong bao cao phén tich nay phan anh chinh xac quan diém ca nhan dbi vdi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoic gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong béo cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi trudng trong 12 thang t6i.
Kha quan: Udc tinh tiém ning tdng gia dudi 10 diém phan trdm so véi miic tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mifc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so véi mutc tang chung cua thj trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bdo cdo ndy, bao gom ca céc v kién d thé hién, dugc dua trén cc ngudn thong tin ma SSI cho 1 dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va ddy du cua céc thong tin nay. Béo céo khong c6 bét ky thong tin nhay cam vé gia chua cong bb nao. Céc v kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét Ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
Béo céo nay khong va khong nén dugc gidi thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bt c ching khodn nao. SSI va céc cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc Iuu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bt ky phuang tién nao khac. SSI khong chiu trach nhiém dbi vai bat ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tif viéc sit dung bao cdo nay hay ndi dung bao céo nay. Viéc st dung bét ky thong tin, tuyén b6, du béo, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich cé phiéu KHCN Chién lugc thi trudng

Pham Luu Hung

Phé Giam déc

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mé
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Ngd Thi Kim Thanh

Chuyén vién phén tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phén tich cao cap
tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phén tich cao cap
tranglh@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8717

Nguyén Ly Thu Nga

Chuyén vién phén tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich cao cap
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Dit ligu

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

SSI.COM.VN

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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