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NGUYEN DiNH THINH Gia hién tai: 56.700
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Gia muc tiéu: 63.500
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pién thoai: 1900 6446 Ext: 7903 Tang/(Giam): +12,1%

PONG LU'C TANG TRUONG DAI HAN DEN TU
Ngwoi phé duyét bao céo: NHA MAY MOl
LE THI HOA o Chung t3i tién hanh dinh gia 1An dau cd phiéu DP3 — CTCP Duoc
Truwdng phong tw van dau tw phdm Trung Wong 3 niém yét trén san HNX. Bang phwong phap chiét

Biéu dé 1: Bién dong gia cé phiéu DP3 & VNINDEX  kh&u dong tién, chang toi xac dinh mirc gia muc tiéu cia cb phiéu
DP3 la 63.500 déng/cp, cao hon 12,1% so véi mie gia dong clra tai
ngay 04/04/2025. Do d6, ching téi khuyén nghi THEO DO déi véi cb
120% phiéu DP3. Nha dau tw cé thé mua vao cb phiéu DP3 tai mirc gia
52.900, vé&i loi nhuan muc tiéu dat 20% dwa trén cac luan diém sau:

TRIEN VONG PAU TV

160%

80%

40% e Kénh OTC (chiém 48% doanh thu): Tiém nang ting trwéng
0% M san pham Sam nhung bé than TW3 va cac san pham Thwc
pham chirc ning khéac. Doanh thu kénh OTC dy phoéng dat 210
ty dong (+5%YoY) trong ndm 2025 nh¢ (1) Téng trwdng tir san
phdm Sam nhung bd than TW3 va cac san pham TPCN khac, (2)
DP3  e===VNINDEX m& réng cdng suat tv Nha may Dwoc phdm TW3 — Trang Dué.

Trong giai doan 2025F-2029F, doanh thu kénh OTC wé&c tinh tang

Théng tin giao dich 04/04/2025 trwdng voi CAGR= 10,4%/ ndm, cu thé: SAm nhung bd than TW3

-40%
03/01/2023 03/01/2024 03/01/2025

Gia doéng ctra (VND/cp) 56.700 la san pham chd lwc ctia DP3 (chiém 30% doanh thu). Téc d6 tang
Gia cao nhét 52 tuan (VNB/cp) 69.200 trwdng nganh TPCN dv bao tang trwdng 18% trong giai doan
s i N 2025F-2030F, chang tdi ky vong doanh thu t sdn phdm Sam
h hat 52 VND . 2 .a N z L xoex N
Gia thap nhat 5 tuar: ( fep) 53.500 nhung bo than TW3 va c4c san pham TPCN khéc sé tang trwéng
S0 lwong CP niém yét (cp) 21.499.933 lan lwot 6,67%/nam va 4,5%/nam trong giai doan 2025F-2029F.
Sé lwong CP Iwu hanh (cp) 21.499.933 (Chi tiét)
KLGD BQ 30 ngay (cp/ngay) 26.669 ¢ Dong lwc ting trwéng dai han dén tir nha may Dwerc pham
Ty I& s& hivu nwdc ngoai (%) 0 TW3- Trang Dué. Nha may Dwoc phdm TW3 — Trang Dué véi
B 2 A X X - ) rr LR A A A
Vén hoa (ty VNB) 1206 to_ng cbng su’at }.100 taxn/na’m (+ ZSA) SO vo’|Atong cbng sAuat h;en
tai). Trong d6, day chuyén san xuat TPCN (BPong dwoc) nang tong
EPS Trailing 12 thang (VND/cp) 5.636

cobng suét thém 750 tAn/nam dy kién déng gép thém ~23% doanh
P/E Trailing 12 thang 9,9x thu cho DP3 vao nam 2027 (Giai doan 1) va mic déng gop téng
lén ~40% doanh thu trong nam 2029. (Chi tiét)

YEU TO THEO DO

Tén CTCP Dugcpham Trunguong3  , Tac déng ciia thong tw 07/2024/TT-BYT dén kénh ETC. Trong
Dia chi S6 16 duong Lé Pai Hanh, P.Minh dai han, cac sé&n phadm tham gia d4u thiu ctia DP3 c6 thé gap kho
ia chi . N A 2 o RN . T e

Khai, Q.HOng Bang, TP. Hai Phong khan trong viéc mé rdong va duy tri kha nang canh tranh tai kénh
HDKD chinh San xuét va kinh doanh dwoc pham ETC, khi cac dbi tha s& hivu vung tréng dat chudn WHO-GACP
Chi phi nguyén liéu: duoc liéu, bao bi dich chuyép s&n xuét cac san ph‘ém twong ddng voi DP3.(Chi tiét)
Chi phi chinh cac loai va mot sbé ta dwoc trong e Tién dd dau tw va cac van dé giay phép lién quan cua nha
nuéc san xuét. may Dworc pham TW3- Trang Dué. (Chi tiét)

Rui ro chinh Bién dong ngudn cung nguyén liéu RUI RO PAU TU

e RUi ro thanh khoan. Thanh khoan cé phiéu thdp: KLGD binh
quan 30 phién gan nhét ciia DP3 chi dat 26.669 cb phiéu/ngay.
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A. TONG QUAN DOANH NGHIEP

Céng ty ¢ phan Dwoc phdm Trung Uong 3 dwoc thanh 1ap tr ndm 1962, tién than
la Xi nghiép Duogc phadm TW3 trwc thudc Bo Y t&. Nam 2015, doanh nghiép chinh
thirc niém yét trén S& giao dich chirng khoan Ha Noi (HNX). Tinh dén T4/2025, vén

3 didu lé ctia DP3 dat 215 ty déng.
FORIPHARM Cong ty c6 03 chi nhanh ban hang gédm Ha Noi, Pa Nang, H6 Chi Minh. Cong ty
Trao sic khde -Gliniémtn | phan phdi san pham chi yéu qua kénh OTC, bao phu 63 tinh thanh théng qua hé

thdng chi nhanh va cac déi tac phan phéi dwoc phdm Ién.

I. Lich st hinh thanh

1962 Xi nghiép Dwoc phdm Trung wong 3 trwe thude Bé Y té dwoc thanh lap
2003  Chuyén thanh Coéng ty Cb phan Dwoc pham Trung Uong Foripharm
2006  Déi tén thanh Céng ty C6 phan Dwoc phdm Trung UWong 3 véi vén diéu 1& ban dau la 7,5 ty ddng

2007  Tang vdn diéu | 1&n 25 ty ddng; Giai doan 1 dw an nang cip nha may Nam Son: 1&p dat 2 day
chuyén dat tiéu chudn GMP-WHO, phong kiém tra chéat lwong dat GLP, kho dat GSP.

2013  Tang vén diéu & 1én 52,5 ty ddng; Giai doan 2 dw 4n nang cap nha may Nam Son véi mie kinh
phi dau tw 51 ty dong

2015  C6b phiéu cla cong ty dwoc niém yét trén S& giao dich chirng khoan Ha Noi (HNX)
2019  Tang vdn diéu lé 1én 86 ty dong; Xay dwng Nha may Duoc phdm TW3- Trang Dué

2020  Hoan thanh viéc xay dung Nha may Duoc phdm TW3- Trang Dué; Giai doan 1 gébm: day chuyén
thwe phdm béo vé strc khoé; day chuyén san xuét thubc nhé méat, nhd mii va day chuyén Hoa my
pham.

2023  Tang vdn diéu lé 1én 215 ty ddng
ll. Co’ cau c6 déng (tai ngay 04/04/2024)

R ~ nn ~ > ~ > 0, 2 A
Co chu b déng C? doéng nodi bd sé hiru khoang 46% co6 phan DP3, trong

do:
Gia dinh A = N YR . . < e
) 6ng Nguyén e Ong Nguyéen BPinh Khai va gia dinh dang nam gir 29%
Khac Dinh Khai cb phan DP3. Ong Nguy&n Dinh Khai cong tac tai DP3

32% 0, < o N < .~ . \ N
29% t» nam 1999 va ndm gitv cwong vi thanh vién HDQT

kiém Tbng giam déc tir T5/2019 — nay.
e Nh6m cd déng noi bd khac va thanh vién gia dinh cé lién
quan nam gitr 17% ty lé s& hiru.

Thanh e Tbng Cong ty Dau tw va kinh doanh vén Nha nuwéc
e scic (SCIC) s& hiru 22% cbd phan DP3.
0 22%

17%
Nguén: DP3
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lll. Hoat déng kinh doanh chinh

Uéc tinh doanh thu theo san pham cua DP3 DP3 san xuét va kinh doanh duoc pham bao gom
Thuoc déng dugc (thudc tir dworc liéu), thire pham
4% 1% chtre nang (thwe phdm bao vé strc khod), thube tan

duoc,... dwgc bao ché dudi dang thudc vién, thube
hoan, dau cao xoa va thuéc nwéc. Trong d6, nhirng
dong san phdm Sam nhung bd than TW3, Hoat
huyét théng mach TW3, Vihodan (chiém 38%
doanh thu) 1a cac san phdm ndi bat ctia cong ty.

Céc san phadm cta DP3 chl yéu dwoc phan phi
gua hai kénh chinh (1) OTC — Ban |é qua cac nha
thudc va (2) ETC — DAu thau vao bénh vién, co s&

= Thudc vién = Thudc hoan = Thudc nwdc = DAu cao = Khac y te.

Nguén: DP3, FPTS téng hop va wéc tinh

Hinh anh mét sé dong san pham cta DP3

Thuébc déng dwoc Thwe pham chirc ning

A Dudng :&.1;“'5
An Than
T3

’i

1‘, Rotundin 73

i]i

! ...m.. nvmn -
B = T

Nguén: DP3, FPTS téng hop
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B. TONG QUAN NGANH

Chubi gié tri san xuat dworc pham tai Viét Nam (Phu luc)

Tan dwoc 26 Nha may Tiéu chuan cao: Noi dia
EU-GMP, Japan-GMP
80-90% nguyén ligu Thubc biét duoc, thube generic Kénh OTC
nhap khau Nhém 1, 2 24%

Hoat chét (API), ta duoc
165 Nha may Tiéu chuan toi thiéu:

WHO-GMP
Kénh ETC
Nhém 3, 4,5 76%
A A
Péng dworc 103 Nha may Tiéu chuan: Xuat khau

WHO-GMP

75% nguyér: ligu Thube dwoc liéu, thube cb truyén

nhép khau - Nhém 1, 2 (Duoc liéu dat chuén
Duoec liéu, ta dwoc GACP-WHO)

- Nhém 3

|. Hon 80% nguyén liéu san xuat thuéc trong nwéc dwoc nhap khau, cha yéu tir cac thi
trwéng Trung Quéc va An Pé.

Theo théng tin tr Cuc Quan ly Dwoc, hon 80% nguyén liéu dung dé san xuét dwoc phdm tai Viét Nam hién nay
phai nhap khau, do cong nghé héa dwoc trong nwédc chwa phat trién. Trong giai doan 2020-2024, kim ngach nhap
khau nguyén liéu lam thubc cla Viét Nam tang trudng 6n dinh véi tc d6 CAGR dat 3,9% méi ndm. Trung Quéc va
An Db 1a hai ngudn cung chinh cho nguyén liéu dwoc pham tai Viét Nam, chiém khoang 70% va 14% tdng kim
ngach nhap khau méi nam.

Co ciu nhap khau nguyén phu liéu dwerc pham caa Viét Nam theo
quoc gia (Bon vi: Triéu USD)

600

500 — )

400 — — — — m Khéc

300 EU

200 mAn Do

100 m Trung Quéc
0

2020 2021 2022 2023 2024
Nguén: Téng Cuc Hai Quan

Vé nguyén liéu tan dwoc: Hon 90% nhu ciu nguyén liéu dé san xuét thubc tan dwoc tai Viet Nam phai nhap khau,
cht yéu tir hai quéc gia Trung Quéc va An B6. Nguyén nhan dén tir nganh san xuéat nguyén liéu dwoc phdm trong
nwédc chwa phat trién do (1) chi phi dau tw cho nghién cru va phat trién API cao (khoang 11-12 ty USD tuy loai
API); (2) thiéu hut ngudn nhan lwc chuyén mén trong nghién ciru va san xuét theo Data Bridge Market Research.

Vé nguyeén liéu déng dwoc: Theo s6 liéu ctia Cuc quan ly Y dwoc cb truyén — Bo Y té, hang nam Viét Nam tiéu

thu ~60 nghin tan dworc liéu, trong khi d6 nguén tw chd trong nwée chi dap rng dwoc ~25% duwoc liéu phuc vu sén
xuét, con lai ~75% dworc liéu phai nhap khau tir Trung Quéc nguyén nhan dén tu:

(2) Nhiéu loai thdo dwoc khong tr6ng dwoc tai Vit Nam do diéu kién khi hau khéng phu hgp. Cac dugc liéu dwoc
nudi tréng va khai thac tai Viét Nam phd bién 1a atiso, dinh I&ng, cam thdo, ich mau, diép ha chau...
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(2) Quy hoach viing tréng va dién tich tréng cac loai dwoc liéu dat chudn san xuét thudc con han ché. Dan dén
phan I&n dwoc liéu thu hoach cua Viét Nam dwoc mang di xuat khau & dang thé, mang gia tri thap.

Hién nay tiéu chudn GACP-WHO duoc xem la tiéu chuan toan ciu vé thyc hanh tét nuéi tréng (GAP) va thu hai
(GCP) duoc liéu tai Viét Nam.

Theo Cuc trwdng Cuc Quan ly Y, Duoc cb truyén, Bo Y té, tong dién tich phat trién cay dwoc liéu tai Viét Nam hién
nay hon 357 nghin ha véi 150 loai dwoc liéu dwoc gay tréng, tao ra san lwgng wéc tinh khoang 100 nghin tAn/nam.
Tuy nhién chi khoang 70 loai dwgc liéu dwoc tréng theo tiéu chudn GACP-WHO, véi san lwvong dat 5,5 nghin tan/
nam. Sw chénh léch nay phan anh ty 1& cla dwoc liéu dat chuin con thap trong tdng ngudn cung, déng théi cho
thay dw dia I&n dé phat trién ving nguyén liéu chat lwong cao trong nwéc.

. Trién vong kha quan nh& moét sé diém méi tai Luat Dwoc sira d6i 2024

Trong nam 2025, BMI dy bao doanh thu nganh dwoc dat 167.044 ty ddng (+8,3% YoY) nhd (1) nhu cAu tiéu thy
thudc duy tri xu hwéng ting va (2) Luat Dugc stra dbi 2024 tao mdi trwérng chinh sach thuan loi cho nganh dwoc
pham. Cu thé, doanh thu nganh duoc ky vong tang trwdng véi tbe dd 7,73% trong giai doan 2025F-2029F.

Tang trwéng doanh thu nganh dworc giai doan 2020-2028F (ty déng)

250.000 cAGR=T 73%[nam
200.000

150.000

100.000
0

2020 2021 2022 2023 2024  2025F 2026F 2027F 2028F 2029F

® Doanh thu kénh ETC Doanh thu kénh OTC
Nguén: BMI, FPTS téng hop

1. Kénh ETC: Tang trwéng nhé» mé réng pham vi bao hiém y té theo Luat Bao hiém y té sira doi.

Tang trwéng doanh thu kénh ETC nganh Do phi bao hiém y té mé réng trong giai doan
dwoc (Pon vi: ty dong) 2020-2025F
200.000 o N2 ™ 100% . . .
160.000 Wv 80% . —
120.000 60%
80.000 40%
40.000 20%
0 0%

Q N VoD ™ °§< é( ,\(< q§< c§< 2020 2021 2022 2023 2024 2025F
SN NN PR AN

Nguén: BMI, FPTS téng hop Nguébn: WHO, B6 Y Té, FPTS téng hop va wéc tinh
Trong ndm 2025, doanh thu kénh ETC nganh dwoc theo BMI dw béao sé dat hon 127.000 ty déng (+8,6% YoY) do
(1) Nhu c&u kham chira bénh tai cac bénh vién ky vong duy tri & mirc cao, do bao pht bao hiém y té dy béao tiép
tuc mé& rong, woc dat 95% va (2) Cac stra dbi trong Luat Bao hiém Y té dw kién sé lam ting nhu cau kham chira
bénh, gép phan day manh muc tiéu thu thudc tai cac co s& y té.

A
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Luat Bao hiém Y té stra doi ky vong gia ting nhu cdu kham chira bénh, thic day tiéu thu thuéc trong nwéc
Luat Bao hiém Y t& (BHYT) stra d6i ndm 2024, cé hiéu lwc tlr ngay 01/7/2025, c6 mot sé diém ndi bat nhw sau: (1)
M& rong dbi twong tham gia BHYT va tdng mic hwédng BHYT; (2) Mirc hwdng BHYT khong bi gi¢i han theo dia
gi&¢i hanh chinh cép tinh; (3) Bb sung co' ché thanh toan diéu chuyén thubc va vat tw y té gitra cac bénh vién sé
gitp han ché tinh trang thiéu hut ho&c lang phi thudc, tbi wu ngudn lyc y té. (Quay lai)

Chinh séach N6i dung thay déi Tac dong dén nganh dwoc

Mé& réng déi twong tham gia, ting
mirc hwdng BHYT, dac biét déi

v&i bénh hiém nghéo Tang nhu cAu kham chira bénh,
o o i . . c6 thé thac day tiéu thu thube
Luat BHYT sta déi, bd sung Xda bo gi¢i han kham chira bénh trong nu6c

theo tinh, cho phép kham chira
bénh trén toan qudc khong can
gidy chuyén vién

(S6 51/2024/QH15)

Diéu chuyén thubc va vattw yt&¢  Gidm tinh trang thiéu hut/lang phi
gitra cac bénh vién thudc, t6i wu nguédn luc y té

Nguén: B6 Y té

2. Kénh OTC: Tang trwéng cham vé&i cac san phdm thuéc, tang trwéng nhanh hon & nhém Thuyec
pham chirc nang (Pong dworc)

Téng triedng doanh thu kénh OTC nganh duwoc Déi v&i cac san phadm thube, BMI wéce tinh trong

(Bon vi: ty dong) giai doan 2024F-2029F, doanh thu kénh OTC tang

60.000 _ g 5ol trudng cham lai voi toc do trung binh dat

50.000 y 6,5%/nam (thap hon 3,3 dpt so voi giai doan

40.000 2020-2024). Nguyén nhan dén tir (1) Chinh sach

30.000 siét chat quan ly viéc ban thudc ké don tai kénh

20.000 OTC, (2) Bd bao pht bao hiém y té tang thuc day

10.000 nhu ciu kham chira bénh tai cac bénh vién (kénh
0 ETC). (Phu luc)

0’19 qu\ &‘L qub qu (ﬁ§< r1‘,"§< q,/\<< (ﬁg rls§< BMI dw phéng ‘doanh thu kénh OTC dwoc pham

L A LA S S S S S dat 39.000 ty ddng (+7,1% YoY) trong ndm 2025.

Nguén: BMI, FPTS téng hop
Noi dung quy dinh chinh sach quan ly viéc ban thubc ké don tai kénh OTC duoc tém tat trong bang dwdi day:

Bang Chinh sach quan ly thuéc ké don tai kénh OTC

Chinh sach Quy dinh Tac dong

Nghi dinh 117/2020 X phat nghiém dbi v&i hanh vi ban thubc

ké don ma khong c6 don thudc Han ché doanh thu tr nhém

thudc ké don trong kénh OTC.

Théng tw 27/2021 Yéu cau ké don thubc dién tlr, minh bach Nguwoi dan cé xu hwéng mua
héa viéc ké don thubc qua kénh ETC (bénh vién,
. ) ~ phong kham) do bao hiém y té
Luat Dwoc stra doi Cam bén’Ié theo phuwong t’hl:I’C thwong mai i 3.
(44/2024/QH15) dién t&r doi v&i cac loai thudc ké don

Nguén: Bé Y té, FPTS téng hop

Chung tdi danh gia, tac dong tir quan ly thudc ké don tai kénh OTC nay lam gidm tinh linh hoat ctia kénh OTC trong
viéc ban thubc ké don, ddng thi thic ddy cac nha thudc sé c6 xu huéng chuyén dich sang ban thubc khong ké
don va thuc pham chirc néng.

A
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D6i v&i cac san pham thwe pham chirc ning (Péng dwoc), doanh thu kénh OTC dw bao ting trwéng manh
v¢&i CAGR 2025F-2030F dat 18%/nam

Gia tri thi trwong thwe pham chirc ning tai Viét S6 lwong nguoi gia tir 60 tué‘zi_tr(v 1én
Nam (Pon vi: Triéu USD) tai Viéet Nam (triéu ngwoi)
2500 20
%
2000 5 %
1500 /
10 /
1000 /
0 0 %
O AN D O O N A A& & & KKK 2019 2024 2030F
NN XNTXRND D QD0 A DO
N I IS S ® & oS
N ] i ] O N 2 Vit DD Q" Q"
Nguén: Source of Asia, FPTS téng hop Nguén: Téng cuc Théng ké

Theo Source of Asia, du bao tbc dd ting trwdng nganh thwe phdm chirc nang (TPCN) tai Viét Nam dat mirc CAGR
2025F-2030F = 18%/ndm, nh¢r vao (1) Nhu ciu san pham TPCN danh riéng cho nguwei cao tudi. Dy bao dén
nam 2030, sb nguoi tlr 60 tudi tré 18n xap xi 18 triéu ngudi (tdng 7,91%/nam trong giai doan 2024-2030F), kéo theo
nhu cau s dung cac thuwc pham chirc nang, vitamin, khoang chat dén cac san phdm hd tro chirc ndng cua tim
mach, xwong khép va tri nhé — dé cai thién chat lwong cude sdng va duy tri strc khde. (2) Xu hwéng cha dong
phong bénh. Nhan thirc vé& tdm quan trong clia viéc phong ngira bénh tat va nang cao strc dé khang ngay cang
tang, dac biét sau dai dich COVID-19. Nguw&i dan chu trong dén viéc bd sung dinh dwéng, cai thién hé mién dich
va phong nglra cac bénh mén tinh théng qua cac san phdm chira thanh phan ty nhién, thdo dwoc, vitamin va
khoang chét.

C. PHAN TicH HOAT DONG KINH DOANH
Chubi gia tri doanh nghiép

+ Kho bdo quan thubc dat tiéu + Nha may Nam son
chuén (GSP) (GMP-WHO) T
+ Phong kiém tra chat lwong + Nha may Dugc phdm TW3 i
tidu chuan (GLP) - Trang Dué (GMP-WHO)
Dwoc liéu (Nguon goéc i 1 .
. ) . . dc do Kénh ban Ié - OTC
thao dugc, tadwee,.) ___, g@% 1:uoc t:::ng duoe E 48% doanh thu thuan
- Nhap kh&u 90% Ej T Tpwepham L
R chirc nang
Noi dia 10% A Kénh du thau - ETC
22% doanh thu thuan
Dwoc chat (hoat chat
APls, ta dworc,...) — . + Thuéc tan dwoc Khac
+ Nhap khau 100% ',(""“ (gia céng va phan phoi)
(2

30% doanh thu thuan

www.ezadvisorselect.fpts.com.vn | 7



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HNX: DP3

|. DAU VAO: Phu thuéc vao ngudn nhap khau

Chi phi nguyén liéu chiém 35% trong tdng chi phi san xuét kinh doanh theo yéu t6 ctia DP3, trong d6 cac loai dwoc
liéu cho mang Béng dwoc (nhw ich mau, sinh dia, ha tha 6, diép ha chau, dwong quy,.. chiém 85% chi phi nguyén
vat liéu) va cac loai duwoc chat cho mang Tan duoc, (bao gdm APIs va ta dwoc, chiém 15% chi phi nguyén vat liéu)
dwoc doanh nghiép nhap khau chi yéu tir Trung Quéc (hon 90%).

Co cau chi phi san xuat theo yéu té ciia DP3 Co cau nguyén liéu san xuat theo san pham
trung binh giai doan 2020-2024 DP3 2024

28%
= Chi phi nguyén vat liéu = Chi phi nhan cong = Dwoc lieu = Dwoc chét
Dich vu mua ngoai = Chi phi khac
Nguén:DP3, FPTS Téng hop Nguén: DP3, FPTS woc tinh

1. Mang béng dwoc

Dworc liéu (chiém 85% chi phi nguyén liéu) chi yéu la cac loai dwoc liéu thé dwoc nhap khau tir cac doi tac
bén ngoai.

Céac loai dwoc liéu thé cia DP3 dwoc nhap khau ttr Trung Quéc nhw sinh dia, dwong quy, ha tha 6, diép ha chau,..
Viéc phadi mua ngoai cac loai duoc liéu khién DP3 mét wu thé canh tranh trong ké&nh ETC do phan loai nhém thau
dwa trén tieu chuan dworc liéu dat chudn GACP-WHO.

DP3 thwc hién chién lwgc thu mua va dw triv nguyén vat liéu I&n dé dam bao ngudn nguyén liéu phuc vu
san xuat. Khac véi cac nhirng doanh nghiép kinh doanh san phdm Déng dwoc s& hivu va phat trién ving tréng
dwoc liéu dat chudn WHO-GACP nhuw TRA (21.500 ha tr6ng 9 loai duwoc liéu), OPC (40 ha tréng 8 loai duworc liéu),
NDC (13,5 ha tréng 3 loai dwoc liéu),.. DP3 chii yéu nhap khau duorc liéu tir cac ddi tac bén ngoai. Cé nhivng dwoc
liéu ca nam chi c6 mdét mua duy nhat nhw Mua xuan: ich mau, sinh dia, ha thd 6; Mua ha: diép ha chau; Mua thu:
duwong quy,.. do d6 doanh nghiép phai thirc hién chién lwgc thu mua va dy triv nguyén vat liéu Ion dé dam bao
ngudn nguyén liéu phuc vu san xuét. Ty trong nguyén vat liéu/hang ton kho ciia doanh nghiép luén duy tri & muc
60% cao hon ~20% so véi moét sé doanh nghiép cung nganh. 1

1 Riéng v&i OPC, doanh thu tham d4u thau ETC duoc liéu thd chiém 7%/ tdng doanh do d6 khac biét v& kinh doanh lam ty trong
nguyén vat liéu/hang ton kho ctia OPC tang cao.

A
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Ty trong Nguyén vat liéu/Hang tén kho cua Doanh nghiép cé viing nguyén liéu dat chuan
mot so doanh nghiép WHO-GACP (gia tri tai T12/2024)
80% 10 25.000
60% P —— 8 20.000
\*——-"
6 15.000
40%
4 10.000
20% 2 I L 5.000
0% 0 0
2020 2021 2022 2023 2024 TRA OPC NDC Dwoc liéu
viét nam
—@—DP3 OPC TRA =8=NDC m S loai dwoc liéu (Bén trai) Dién tich (ha)
Nguén: BCTC Doanh nghiép Nguén: Cuc Quan ly Y, Duoc C6 Truyén

DP3 sé& hiru day chuyén chiét xuat dwoc liéu tir dwore liéu tho, gitp tw chi dwoc hiéu suat san xuat, chi phi
dau vao thap hon so véi nhirng doanh nghiép déng dwo'c quy mé nhé.

Trong nganh Béng duoc, cac doanh nghiép I&n nhw TRA, OPC, NDC,..déu sé& hiru day chuyén chiét xuat duwoc
lieu, trong khi cac doanh nghiép quy mé nhé sé mua cao dwoc liéu, bot dwoc liéu da qua chiét xuét tr cac doanh
nghiép s& hiru day chuyén chiét xuét trong nwéc hodc nhap khau tir nwéc ngoai.

Theo théng ké tr Cuc quan ly dwoc, dén nay cad nuwéc co 59/103 doanh nghiép san xuat Dong dwoc dat tiéu chuan
WHO-GMP cé day chuyén chiét xuét dwoc liéu. DP3 ciing s& hiru day chuyén chiét xuat dwoc liéu tir dwoc liéu thd
(Phu luc) mang lai nhiéu lgi thé canh tranh cho doanh nghiép, bao gdm dap (rng dwoc tiéu chuan san xuét thubc,
tw chd dwoc hiéu suét san xuét, chi phi dau vao thap hon so véi nhirng doanh nghiép nhd, gitp bién lgi nhuan gdp
cla doanh nghiép luén duy tri & mirc cao, dat mirc trén 65% giai doan 2019-2024.

2. Mang Tan dwoc

Dwoc chat (nguyén liéu chinh cho mang Tan dwoc, 15% chi phi nguyén liéu): Hoat chat (APIs) va Ta dwoc
chiém ty trong thap gitp giam bét anh hwéng tir bién dong gia nguyén vat liéu cua DP3

Dién bién gia APIs (USD/kg) va Bién loi nhuan gop ctia DP3

25 80%
70%
20
60%
15 50%
40%
10 Nhu cau tang trong bdi canh gian 30%
: doan chu6i cung trng trong Covid-19 20%
10%
0 0%
2019 2020 2021 2022 2023 2024
=@=—Gia APIs Ty suét loi nhuan gop

Nguén: UN Comtrade, FPTS Téng hop

Trong giai doan 2019-2024, bién loi nhuan gop ctia DP3 duy tri 6n dinh & mirc khodng 69%, b4t chap sw bién dong
manh cla gia APls. Trong giai doan 2019-2022, gia APIs tang trung binh 7—10% méi ndm do sw gian doan chudi
cung (rng trong dai dich COVID-19. Trong khi giai doan 2022—-2024, gia APIs gidm khoang 20% do sy phuc héi cia
chudi cung trng va gia tang canh tranh. Tuy nhién, bién lgi nhuan gdp ctia DP3 van khéng bi &nh huwéng dang ké
va duy tri & mdre 6n dinh.

A
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Il. SAN XUAT: Cong nghé WHO-GMP khéng mang lai loii thé; Mé& réng cong suat tir nha may
moi.

DP3 hién dang s& hiru 2 nha may san xuat duwoc theo tiéu chudn WHO-GMP, bao gém: nha may Nam Son va nha

may Dwoc phdm TW3 — Trang Dué tai Hai Phong.

Bang Chi tiét vé cac nha may

Dworc phdm TW3 — Trang Dué

Giai doan 2
£ o Giai doan 1 idn trid ;
Vén dau tu 811ty (D‘-‘; t';'ig /tzrfzr‘S;‘ha'
185 ty 250 ty
Cong suét thiét ké ~1500 tdn/nam? 300 tAn/ ndm 800 tAn/nam
pong duge ~1300 t&n/ nam 750 tAn/ndm
Day chuyén (TPCN)
Tan dwoc ~200 tan/ ndm 350 tAn/ndm
Hiéu suét (2024) 100% _ _
Tiéu chuén san xuét WHO-GMP WHO-GMP

Nguén: DP3, FPTS Téng hop va wéc tinh

Nha may Nam Son (gém Nha may Dong duwoc va Nha may Tan dwoc) véi cong suét thiét ké woc dat 1.500 tAn/nam
v&i cac day chuyén san xuét thudc vién (chiém 80% doanh thu), thudc hoan (8% doanh thu), thuéc nwéc (7% doanh
thu), dau cao (4%),.. Hién nha may Nam Son da van hanh téi da cong suét. (Phu luc cac quy trinh sdn xuét thube)

Mé& réng san xuat san pham Thwe pham chire néng. (Quay lai)

Nha may Duwgc phdm TW3 — Trang Dué véi tbng cong suét 1.100 tAn/nam (twong dwong tang thém 73% tong cong
suat so v&i nha may Nam Son) dwoc khéi cong xay duwng tlr 2020, chia thanh 2 giai doan (Giai doan 1 da hoan
thanh vao nam 2021 vé&i cong suét thiét ké 300 tAn/nam. Giai doan 2 dy kién khéi cong tir T6/2025, véi cong suét
800 tAn/nam).

Mang déng dwoc:

Giai doan 1 chi yéu I&p d&t day chuyén san xuét thwe phdm chirc nang véi cong suéat 200 tAn/ndm, da hoan thanh
va dwa vao st dung tlr 2021. Tuy nhién do nha may mai can thoi gian van hanh thir nghiém va kiém dinh 1am sang
véi san phdm nén nha may chwa déng gop dang ké vao doanh thu ctia DP3 (wéc tinh déng gop 5% doanh thu
trong nam 2024).

Giai doan 2 ciia nha may duw kién dwoc trién khai tr T6/2025 va hoan thanh vao T1/2027, cong suét san phadm
TPCN t&ng thém 550 tAn/ nam, nang tbng cong suét tinh riéng TPCN cla nha may Dwoc phdm TW — Trang Dué
lén 750 tAn/ nam. O giai doan 2, Nha may sé |&p dat day chuyén chiét xuat cao dworc liéu, ching t6i danh gia cong
doan nay sé& gitp hoan thién chudi sén xuat va ddm bao ngudn nguyén liéu dau vao cho nha may Dwoc pham TW3
— Trang Dué.

2 36 ligu wae tinh dwa trén cac ngudn théng tin tir Bao cao thwdng nién clia DP3.

A ———————————————————————————
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Mang tan dwoc:

Tai nha may Duwoc phdm TW3 — Trang Dué, DP3 dang trong qué trinh nghién ctu va thir nghiém cac san pham
m&i gdm thuéc nhd mét, nhd mii va hod m§ pham (vé&i tdng cong suét 350 tAn/nam).

Céng nghé san xuat dat WHO-GMP khong mang lgi thé canh tranh

S6 lwong doanh nghiép va co’ sé san xuat theo tiéu Theo di liéu tr Cuc Quan Ly Duorc, dau
chuan GMP tai Viét Nam (T1/2025) nam 2025, ca nwée co khoang 210 doanh
300 o68 nghiép v6i ~294 co' s& san Xl,iét duoc
pham trong nwéc dat tiéu chuan GMP.

250 , X , , ‘A
195 Trong do, phan I&n cac doanh nghiép
200 dwoc pham hién tai san xuét thubc & tiéu
150 chudn téi thiéu WHO-GMP, twong rng
100 v&i khodng 91% s6 lwong co sé sén xuét,

50 10 5 20 ¢ tinh dén T1/2025.
0
S6 doanh nghiép S6 co s&

s WHO-GMP ®mEU-GMP Japan-GMP
Nguén: Cuc quén ly duwoc

DPéng dwore: Chang t6i cho rang day khéng phai loi thé canh tranh cho DP3 trong khau san xuét, hién nay Viét
Nam cé khoang 103 doanh nghiép tham gia trong mang Péng dwoc s& hiru nha may dat tiéu chudn WHO-GMP.
Theo théng tw s6 35/2018/TT-BYT ciia Bo Y Té, tiéu chuin WHO-GMP dwoc xem Ia tiéu chudn bat busc déi voi
cac doanh nghiép san xuét thudc trong nwéc. Didu nay quy dinh cac yéu cau vé thwc hanh tét san xuét thude va
nguyén liéu 1am thuéc, ddm bado rang qua trinh san xuét dap (rng cac tiéu chi an toan, chat lwgng theo chuén quéc
té WHO-GMP.

Tan dwee: Tiéu chuan san xudt WHO-GMP twong déng véi phan Ién doanh nghiép san xuat Tan dwoc. Ching toi
danh gia, san xuat Tan dwoc khéng phai la thé manh ctia doanh nghiép va sadn phdm Tan dwoc ctia DP3 khé canh
tranh véi cac san phadm khac trén thi truong.

lIl. DAU RA: Ap Iwc canh tranh tir cac san pham twong dong tai kénh OTC, gia trj tring thau
cao tai kénh ETC trong giai doan 2022-2024

Co ciu doanh thu DP3 nam 2024

mQOTC
BETC

Khac (gia cong
va phan phoi)

Nguén: DP3, FPTS téng hop va wéc tinh

Hién nay DP3 phan phéi cac loai ddng duoc va tan dwoc. Tai kénh OTC (chiém 48% doanh thu) cac s&n pham cla
DP3 chi yéu duwoc tiéu thu thong qua cac nha thubc tw nhan nhw Long Chau, Pharmacity, Viét Bach,...Tai kénh
ETC (chiém 22% doanh thu), DP3 tham gia d4u thau v&i hinh thie truc tiép va gian tiép thong qua cac dbi tac
doanh nghiép.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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1. Kénh béan béan 1é nhathuéc — OTC: Canh tranh tang cao trong béi canh kinh té suy yéu

Trong giai doan 2020-2024, doanh thu kénh OTC suy gidm trung binh 9,6%/nam do cac San pham Déng duoc
(chiém 97% doanh thu k&nh OTC) chiu ap lwc canh tranh cao tir cac sdn phdm twong déng va xu huéng that chat
chi tiéu cia ngudi tiéu dung trong bbi canh kinh té suy thoai, khién ngwdi dan cé xu huéng wu tién tan dung bao
hiém y té cho nhu cau kham chira bénh thay vi mua thuéc.

Doanh thu qua kénh OTC cua DP3 giai doan 2020-2024 Doanh thu kénh OTC cua DP3
(ty dong) nam 2024

500 40% 3%

400 30%

300

20%
200
100 l 10%
0 0%

-100 Doanh thu tang 11% -10%

-200 31% YoY nho
nhu cau tiéu thy -20%

-300 cac san pham

-400 dieu tri bénh ho, -37% -30%
cadm tang cao

-500 -40%

2020 2021 2022 2023 2024
mmmm Kénh OTC Toéc dd tang trwdng = Péng dwgc = Tan dwoc

Ngudn: DP3, FPTS Téng hop va wéc tinh Ngudn: DP3, FPTS Téng hop va wéc tinh

San pham Pang dwoc (chiém 97% doanh thu kénh OTC) chiu ap Iwc canh tranh cao tir cac san pham twong
dong

Ty trong chi phi ban hang/ doanh thu cia cac Chi phi ban Ijéng ,Chiém trung b_i?h khAOéng 22%

doanh nghiép dwoc pham trung binh 2020-2024 doanh thu Cua cac doanh nghiép béng duorc,

30% trong khi d6 d6i v&i cac doanh nghiép tan dworc, ty
250 Ié nay khodng 13%. Hién nay, trén thj trwdng, cac
20% san pham Doéng dwoc — bao gdm ca thube va thuc

15% pham chirc ndng — thwérng khé phan biét do ching
122//2 I I st dung chung cac nguyén liéu co ban (Phu luc).
0% Diéu nay tao nén sy twong dwong sinh hoc gitra
10% cac san phém, tr d6 lam gia tdang mwrc dd canh
DCL tranh gilra cac san phém trén thi trwdng. Do do,
budéc cac doanh nghiép dong duwgc nhu TRA,
OPC, DP3,.. ddy manh quang céo dé tdng do nhan

Nguén: BCTC Doanh nghiép, FPTS Téng hop  dién thwong hiéu v&i ngudi tiéu dung.

26%
TRA

22%
DP3

18% 17%
OPC DHG

14%
IMP

boéng dwoc Tan dwoc

DP3 tap trung quang cao cho cac san pham chu lwc

Chi phi quéng céo (chiém 90% chi phi ban hang) ctia DP3 chi yéu tap trung cho cac san pham chd lwc nhw Sam
nhung bb than TW3, Hoat huyét théng mach TW3, Vihodan,.. (chiém ~38% téng doanh thu ctia DP3 trong ndm
2024).

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Ty trong déng gop tir cac san phadm chi lwc
trong tbng doanh thu ciia DP3 nidm 2024

Sam nhung bd
than TW3
30%

San pham \ Hoat huyét thong
khac mach TW3

62% 6%

Nguén: DP3, FPTS Ub6c tinh

Trong nam 2024, san pham Sam nhung b than TW3 déng gép ~30% téng doanh thu DP3 (~60% doanh thu trong
kénh OTC cta DP3). Chung t6i cho rang, ty trong déng gép ctia s&n phdm nay vao doanh thu ctia DP3 sé tiép tuc
duy tri & merc cao trong nhirng nam tiép theo. Theo théng ké ctia TS chirc Y t& Thé gi¢i (WHO), tai Viét Nam, hon
8,7 triéu ngudi trwdng thanh mac bénh than man tinh (12,8% dan sb) va dy kién tang trudng 6,6%/nam trong giai
doan 2024-2029F (theo Mordor Intelligence) v&i xu hwdng ngay cang tré héa do 16i sdng thiéu lanh manh.

Ngoai ra, dong san pham Vihodan duoc ra mat ndm 2019 da nhanh chéng déng gép khoang 2% tbng doanh thu
(~4% doanh thu trong k&nh OTC cta DP3). San phdm dwoc doanh nghiép quang céo rong rai tv 2020 vao thoi
diém nhu ciu vé cac san pham hé tro diéu tri ho va bénh phdi ting cao do dai dich COVID-19.

2. Kénh dau thau — ETC: Nhu cau kham chira bénh tai cac co’ sé cong lap phuc héi sau Covid, gia

trj tring thau tang cao trong giai doan 2022 — 2024

Trong co cdu danh muc tring thau, cac san pham tring thau ctia DP3 chd yéu gdm:
DPong dworc (chiém 85% gia tri tring thau) tham gia dau thau & nhém 2 — bao gdbm cac san pham Thubc vién: diéu
tri xwong khép, gitp an than va hé tro gidc ngu,..; Thudc nwéc: siro tri ho, viem hong; Thubc hoan c¢é tac dung bd
khi, bd huyét, tdng cwdng strc khoe, didu tri xwong khép.

Co cu gia tri trung thau theo nhém san pham Co cau dau thau cua DP3
cua DP3 (ty dong)

100 120

80 Nhu ciu kham

100

60 bénh giam do 80

gian cach xa hoi 60

40 trong Covid-19 40

20 20
olm_ m. W ; H u

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mPong dwoc  ® Tan duoc mDP3 = Pbitac
Nguén: Di¥ liéu tring thdu, FPTS téng hop va wéc tinh Nguén: Di¥ liéu tring thdu, FPTS téng hop va wéc tinh

Tan dworc (chiém 15% gia tri trang thau) chi yéu thudc nhém 4, bao gdm céc loai Thubce vién: tri di (rng, thubc an
than; Siro tri ho, cdm va Vién ngam vitamin C.

DP3 ap dung phwong thirc dau thau linh hoat, bao gém ca hinh thirc dau thau truwc tiép va gian tiép théng
qua cac doéi tac doanh nghiép c6 kinh nghiém. Theo d6, DP3 ky hop déng véi dbi tac dé chuyén giao quyén
tham gia d4u thau, trong do ddi tac sé bao tiéu san pham thubc va phan phéi vao cac co s& y té cé nhu cau. Phuong
thirc nay gitp DP3 gidm bét ganh nang tha tuc dau thiu va rdi ro lién quan, déng thei duy tri doanh sb én dinh.
Trong ndm 2024, gia tri d4u thau do DP3 tryec tiép thwe hién chiém khodng 19% téng doanh thu kénh ETC, chi yéu
la cac san phdm Déng dwoc. Phan I6n con lai, sé do cac déi tac dau thau chiém 81% tdng doanh thu kénh ETC.

A ———————————————————————————
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Trong giai doan 2020-2021, gia tri tring thau cta Tan dwoc ndm 2021 da tang 55% YoY, chl yéu dén tir cac san
phadm nhu Coje cdm cim, C.C.Life va cac loai thubc nwéc siro tri ho, cdm. Trong béi canh dai dich Covid-19, nhu
cau tiéu thu cac san pham hé tro diéu tri cac bénh vé phdi, ho, cdm téng cao. Tuy nhién, do ngwdi dan han ché dén
bénh vién va cac co s y té dé kham chivra bénh la nguyén nhan doanh thu tring thubc Péng dwoc ctia DP3 ndm
2021 chi tang khoang 7% YoY.

Sang giai doan 2022 — 2024 doanh thu tir kénh ETC cta DP3 tang trwédng manh, trung binh dat 44,2%/nam nho
vao (1) Nhu cau tiéu thu thubéc phuc hdi sau dai dich Covid khi nguei dan kham chiva bénh tré lai tai cac co sé y té
cong lap, (2) M& rong sb lwgng dbi tac tham gia d4u thau. Cu thé, sb lwong nha thau hop tac véi DP3 da tang tir
~22 don vi (nam 2022) 1én ~36 don vi (ndm 2024) gilp cac san phdm ctia DP3 tiép can hon 800 co s& Bénh vién
va co s& y té trong ndm 2024 (hon 300 co s& y té so v&i ndm 2022).

Qua cac ndm, co cau san pham tring thau ctia DP3 khéng cé nhiéu thay di; ghi nhan sy gia tang vé ca sbé lwong
va gia tri d4u thiu. V&i mang lwéi d4u thau ngay cang mé rong, ching tdi ky vong doanh thu tir kénh ETC ciia DP3
sé tiép tuc duy tri da tang trwdng trong giai doan 2025F-2029F.

Trong ngan han, théng tw 07/2024/TT-BYT chia lai nhém thau thuéc theo chat lwgng nguyén liéu khéng anh
hwéng dén doanh thu tai kénh ETC ctia DP3 (Quay lai)

Theo quy dinh tai Théng tw T7/2024 cta Bo Y té&, ap dung tir T6/2024 véi Dong dwoc (thube dworc liéu, thube cd
truyén). Doanh nghiép dat déng thoi tiéu chudn WHO-GMP va dwoc liéu dat tiéu chudn GACP duwoc tham gia dau
thau tai nhom 1 va 2. Trong khi do, thudc dat tiéu chudn WHO-GMP theo théng tw mai chi dwoc tham gia d4u thau
& nhom 3. Noi dung thay dbi dwoc tém tét trong bang dudi day:

Bang: Thay ddi nhém triing thau Déng Dwoc

Théng tw 15/2019/TT-BYT Théng tw 07/2024/TT-BYT

Tiéu chuan dwoc liéu dat WHO-GACP, tiéu Tiéu chuan 100% dwgc liéu dat WHO-

5 2 5 X T-> 5 i 2 = e

LS chuan san xuat dat WHO-GMP \\ Nhom 1 GACP, tiéu chuan san xuat dat WHO-GMP
\

Nhém 2 Tiéu chuan san xuat dat WHO-GMP . ‘\ Nhém 2 Tiéu chuan >=50% dwoc liéu dat WHO-

\ GACP, tiéu chuan san xuét dat WHO-GMP
\
\
:a 2 > A ~ _ \ N i
g U GleID e el Miving G WHHOSEE R e e e el sdin swdl e WGBTS

X Nhém 4 Tiéu chuan san xuét khéng dat WHO-GMP

Nguén: B6 Y té

T T6/2024, thong tw 07/2024/TT-BYT chia lai cac nhém thau Pong dwoc clia Bd Y té dwa trén chét lwong duwoc
liéu theo tiéu chudn WHO-GACP. Theo céac quy dinh hién hanh, thudc c6 ngudn nguyén liéu dat tiéu chuan WHO-
GACP duoc wu tién trong qua trinh xét duyét dau thau, giup sadn phdm duoc xép vao nhém chat lwong cao, tang
co héi tring thau va cai thién bién loi nhuan nhé mire gia tring thau tét hon. Dac biét, dbi véi cac doanh nghiép tw
chd dwoc ngudn dwoc liéu, thudc co thanh phan dat WHO-GACP thwdng duoc xét vao nhém cé chat lwong twong
dwong véi thube nhap khau dat tiéu chudn EU-GMP hodc PIC/S-GMP.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Co cau cac san pham Dong dworc triing thau & kénh ETC cta DP3

(ty dong)
120
9 Khéc
Phong té thdp TW3
60 m Viegan-B
Boc hoat tang ky sinh TW3
— = Lumbrotine
30 J} Nhom N,\T??m ®m Frentine
N2
0

2023

Ty trong mét sé thudc Pong dworc triing thau
cua DP3 nam 2024

2024

Nguén: Di¥ liéu tring thdu, FPTS téng hop

Sau khi Théng tw méi dwoc ap dung, san pham
déng dwoc clia DP3 tai kénh ETC bj diéu chinh phan
nhém tr Nhém 2 xudng Nhém 3 trong qua trinh dau

ﬁgi}f thau thuéc. Trong ngén han mrc dd canh tranh ti

A”%’\i/\tlg‘”g cac san pham thay thé twong d,éi thap khi sb lwong

Phong té 5% d9anh nghiép dé}p trng tiéu chuan Nhom 1 va 2 hién

thap TW3 Frentine van con han ché (u’é’c’tl’nh chi c6 khoang 10% ‘céc

Vieg?n-s & 40% doanh nghiép san xuat dong duoc c6 ving trong
30 dwoc liéu dat tiéu chuan WHO-GACP);

Any 1ang Trong nam 2024, chiing t8i chwa nhan thay tac dong
5% dang ké nado clGia Thong tw méi dén doanh thu tai
Poc hoat kénh ETC ctia DP3. Theo d6, (1) Téng gia tri tring

tanqr\‘;\ﬁl';i”h thau ctia DP3 van ting trwdng hon 61% YoY va (2)

7%

Lumbrotine
12%

Cac san pham nhu Frentine va Lumbrotine (chiém
~52% doanh thu d4u thau déng dwoc clia DP3
théng qua kénh ETC) da bat dau chuyén sang Nhém
3 tlr dau n&m 2024 va khong c6 s thay di vé gia

Ngudn: D& liéu tring thau, FPTS téng hop  tring thau (Theo Cuc quan ly dwoc). (Phu luc)

Trong ngan han chung t6i cho réng tac déng cta théng tw nay dén Doanh thu kénh ETC clGa DP3 14 khéng dang
ké do mirc dd canh tranh tlr cac san pham thay thé twong ddi thap khi sé lwong doanh nghiép dap (ng tiéu chuan
Nhém 1 va 2 hién van con han ché (wdc tinh chi co khoang 10% céac doanh nghiép san xuat déng duoc cé vung
tréng dwoc liéu dat tiéu chudn WHO-GACP).
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D. PHAN TICH TINH HINH TAI CHINH

|. Hiéu qua sinh I&i tang nhé& déng ctra chi nhanh hoat déng khéng hiéu qua

Doanh thu va LNST cua DP3 2020-2024 Chi phi nhan céng ctia DP3
(ty dong)
600 80% 120 400
500 —_—
60% 300
400 o 80 -
c o]
300 I I I 40% S 200 3
200 Z 40 =
20% 100
100 .
0 0% 0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
we==Doanh thuthuan === LNST m Chi phinhancéng  ® S6é lwong nhan sw (cot phai)
Ty suét LNST ——Ty suat LNG
Nguén: BCTC DP3, FPTS Téng hop Nguén: BCTC DP3, FPTS Téng hop

Trong ndm 2024, doanh thu dat 417 ty ddng (+2% YoY) va loi nhuan sau thué dat 121 ty déng (-2% YoY).

Trong giai doan 2023-2024, ty suét lgi nhuan sau thué ctia DP3 lan lwot 1a 31% va 29% cao hon ~7 dpt so v&i giai
doan 2021-2022, chi yéu dén ti bién dong trong chi phi SG&A3 ctia DP3, cu thé:

e Trong ndm 2023, ty 1&6 CPBH/DTT ctia DP3 chi con 18% (-10 dpt YoY) phan I&n dén tir chi phi quang céo
trong nam giam 42 ty déng so v&i ndm 2022 (-110% YoY).

e Trong nam 2024, ty |& CPQLDN/DTT giam t&r 17% xudng 11% (-6 dpt YoY) do (1) DP3 da thyc hién dong
ctra Chi nhanh Can Tho do hoat déng khéng hiéu qua va (2) DP3 thwe hién co cAu tinh gon bd may ban hang
gilp chi phi nhan vién quan ly ctia doanh nghiép giam 51% YoY.

Co cau chi phi ban hang cua DP3 Co céu chi phi quan ly doanh nghiép cta DP3
(2020-2024) (2020-2024)
150 30% 80 20%
25% 60 15%
100 20% 0
15% 40 10%
50 10%
20 5%
5%
0 0% 0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mmmm Nhan vién ban hang  messs CP dich vu mua ngodi sem— CP NVQuanly = CP dich vu mua ngoai
Khéc CPBH/DTT Khac CPQLDN/DTT
Nguén: BCTC DP3, FPTS Téng hop Nguén: BCTC DP3, FPTS Téng hop

3 SG&A (Selling, General and Administrative expenses): chi phi ban hang, chi phi quan ly doanh nghiép.
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ll. S6 ngay phai thu cao hon cac doanh nghiép khac trong nganh, tuy nhién rui ro tai chinh
van dwoc dam bao

S6 ngay phai thu ciia DP3 $6 ngay phai thu trung binh 2020-2024 ctia mét
250 s0 doanh nghiép dwoc niém yet
207
194 - 200
200 ] Eih
148 156 150
., 150 >
r(g) g
< 100 100
50 50 I
6 0 [] []
2020 2021 2022 2023 2024 DP3 OPC TRA DBD DHG
Nguén: BCTC DP3, FPTS Téng hop Nguén: BCTC DP3, FPTS Téng hop

Sb ngay phai thu ctia DP3 ¢ xu hwdng giam dang ké trong giai doan 2020 — 2024, tir 194 ngay trong nam 2020
xudng con 156 ngay trong nam 2024, tuy nhién van dang duy tri & mdc cao. Trung binh sb ngay phai thu giai doan
2020 — 2024 ctia DP3 dat 178 ngay, cao nhét so v&i cac doanh nghiép nganh dwoc dang niém yét (trong khoéng
32 — 112 ngay) cho thay th&i gian thu tién tir khach hang ctia DP3 cham hon so véi cac doanh nghiép khac. Tuy
nhién, ching t6i danh gia day la mét phan trong chién lwoc ban hang ctia DP3, duwgc hd tro bdi hai yéu t6:

(1) DP3 van cé dong tién tir hoat ddong kinh doanh 6n dinh, khdng gép ap lwc tai chinh tir vay no’

Co céu ngudn vén ctia DP3 chd yéu dén tir vén chid s& hiru (ndm 2024 chiém 85% ty trong ngudn vén). Doanh
nghiép hau nhw khéng st dung no vay, ty 1& no vay/VCSH ludn duy tri & mic thip. Viéc khéng st dung don bay
tai chinh gitp DP3 khong gap ap lwc trad ng dinh ky khi dung von vay, tir dé tranh rai ro vé thanh khoan va l3i vay.

Dong tién tlr hoat déng kinh doanh hdng ndm du dap (rng cho nhu ciu dau tw va tai chinh. Dong tién tr hoat dong
kinh doanh (CFO) luén dwong va én dinh trong giai doan 2020—-2024. Day 1a ngudn tién chinh d& DP3 sl dung cho
cac hoat ddng dau tw (xay dwng nha may Duwoc phdm TW3 — Trang Dué) va chi tra cb tirc cho cb dong.

Co’ cau nguén von cua DP3 giai doan Lwu chuyén dong tién
2020- 2024 150
- 600 3% =
’§§ S 100
[>2Y
> 400 2% = 90
0
200 1% -50
-100
0 0% -150
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mmmm \/6n chi s& hivu No vay ngén han
" m
No vay dai han —&o—No vay/ VCSH CFO ®CFl = CFF

Nguén: BCTC DP3, FPTS Téng hop Nguén: BCTC DP3, FPTS Téng hop

(2) DP3 khéng trich lap dw phéng no’ xau tir khoan phai thu. S6 ngay phai thu trung binh giai doan 2020 — 2024
cua DP3 dat 178 ngay cao hon so vé&i mirc trung binh cung giai doan cta cac doanh nghiép nhw (OPC, TRA, DBD,
DHG) chi & mirc khodng 62 ngay. Tuy nhién, DP3 dang khong gap rui ro vé van dé céng no tir khach hang, didu
nay duoc thé hién trong nhixng ndm qua khoan trich 1ap dw phong khoan phai thu ctia DP3 duy tri & mirc 0 déng.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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E. TRIEN VONG KINH DOANH VA DU PHONG

|. Kénh OTC: tiém nang tir san pham Sam nhung bé than TW3 va san pham TPCN khéc
(Quay lai)

Doanh thu dw phéng dat 210 ty ddng (+5% YoY) trong nam 2025 nhd (1) Tang trudng tir sdn phadm Sam nhung bb
than TW3 va cac san pham TPCN khac; (2) M& rong cong suét dén tir Nha may Dwoc phdm TW3 — Trang Dué.
Trong giai doan 2025F-2029F, doanh thu kénh OTC wdrc tinh tang trwdng véi CAGR= 10,4%/ nam. Cu thé:

DP3 s& hiru loi thé canh tranh véi san pham chii lwc Sam Nhung B Than TW3, déng gép tir 50-60% tdng doanh
thu kénh OTC. Trong béi canh kinh té dwoc ky vong phuc hdi va nhu ciu sir dung cac sa&n pham chdm séc stic
khée cé ngudn gdc tw nhién tang. Theo théng ké tir Hiép hdi Thwe phdm chirc nang Viét Nam (VAFF), ty |& ngudi
Viét Nam s dung thwc phdm chire nang (TPCN) wéc tinh dat 85% dan sé vao ndm 2027.

Doanh thu tlr Sam nhung bd than TW3 va kénh Ty & dan sé Viét Nam sir dung thwc pham
OTC trong giai doan 2025F-2029F chirc nang
350 . 100%
q= 6T
300 CAG 80%
250
200 60%
150 40%
100
0,
50 20%
0 0%

2024 2025F 2026F 2027F 2028F 2029F 2018 2021 2027F
mSam Nhung bd than TW3  mKénh OTC

Ngudn: FPTS téng hop va duw phéng Nguén: Hiép héi thuc phdm chirc ndng
S&n phdm Sam Nhung bd than TW3 (chiém 30% téng doanh thu ctia DP3) va it gép ap lwc canh tranh gia ban voi
cac san pham twong dong. Trén thi trwéng hién cé khodng hon 20 san pham c6 cung chirc nang véi nhiéu mic
gi4 khac nhau. Tuy nhién, chang t6i danh gia san pham cia DP3 cé dd nhan dién cao nhat nh& vao hoat dong
quang c&o trén cac phwong tién truyén théng ctia DP3 tlr 2018 va thwong hiéu TW3 véi kinh nghiém 60 ndm hoat
dong san xuét sdn phadm tir dworc liéu. (Phu luc)

Chung t6i ky vong rang doanh thu tr nhém sén phdm Sam Nhung B6 Than sé tiép tuc ting trwdng tich cuc, dong
gop vao dong luc tang trudng cho doanh nghiép trong nhirng nam tiép theo. Chung téi wéc tinh tbc dd tang trwéng
Sam Nhung bd than TW3 sé dat mirc CAGR 6,67% trong giai doan 2025F-2029F.

Vi sé&n pham Hoat huyét théng mach TW3 wac tinh thj trwerng ¢6 hon 30 san pham va nhiéu san pham dén to cac
thwong hiéu Ién va truyén théng manh mé nhw Nhat Nhat, Traphaco,.. Ngoai ra, cac san phdm TPCN khac cla
DP3 chiu &p luc canh tranh t&¥ cac san phdm twong ddng tr cac doanh nghiép trong nuwéc (~70-80% doanh thu
nganh TPCN tai Viét Nam dén tir cac nha san xuét trong nwéc). Chang t6i cho réng doanh thu tr san phdm Hoat
huyét théng mach TW3 va cac sdn phdm TPCN khac clia DP3 sé tang trwdng cham lai trung binh 4,5%/ nam trong
giai doan 2025F-2029F.

A ———————————————————————————
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ll. Kénh ETC: Tang trwéng 8,6% trong giai doan 2025F-2029F, twong déng vé&i tang trwdng
cua nganh
Dw bao tang trwwéng kénh OTC va kénh ETC & Viét Nam
(Pon vi: Nghin ty)
200.000

s‘so/o,ném .........-0

150.000 CAGR=

50.000

2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

Nguén: FPTS téng hop va duw phéng

Quy mé doanh thu tir ké&nh d4u thiu (ETC) cla thi trwéng Duoc Viét Nam dwoc du bao sé tiép tuc ting truéng &
murc 8,6%/n&m trong giai doan 2025F-2029F do cac thay dbi vé Luat Bdo hiém y té stra dbi (Xem phan nganh).
Chung t6i cho réang DP3 ciing sé hwéng loi theo nganh t&r nhu cAu kham chira bénh tai cac co sé y té tang do (1)
tang trwdng nhé» mé rong pham vi bao hiém y té va (2) chinh sach siét chat quan ly viéc ban thubc ké don sé thic
day nhu cau kham chira bénh tai cac co s& y té.

lIl. Pong lwc dén tir Nha may Dworc pham TW3 — Trang Dué, bat dau gia ting doanh thu dang
ké tir nam 2027 la déng lwc ting trwéng trong dai han (Quay lai)

Nha may Dugc phdm TW3 — Trang Dué véi tdng cdng suat 1.100 tAn/ndm (twong dwong tang thém 73% cong suét
so v&i nha may Nam Son), trong d6:

Mang dong dworc:

Day chuyén san xuét thuwc phdm chirc nang tai nha may Trang Dué dw kién bat d&u dong gop vao hoat déng nam
2027, gitp DP3 nang cong suét thém 200 tAn/nam (Giai doan 1) va 550 tAn/ndm khi hoan thanh giai doan 2. Trong
bbi cdnh nha may Nam Son — Déng Dwoc da van hanh hét cong suét trong nhirng ndm qua, viéc mé rong san xuét
sé tao ra déng Iyc tang trwdng cho DP3.

Chung téi wéc tinh tlr nam 2027, day chuyén san xuét thwe pham chirc nang ctia Nha may Dwoc phdm TW3 —
Trang Dué Giai doan 1 s& van hanh véi cong suét tbi da, va dong gop thém 13% téng cong suét, twong dwong mirc
tang thém 23% doanh thu ctia DP3 so v&i giai doan 2020-2024. Khi Giai doan 2 di vao hoat dong, téng cong suét
sé tang lén 750 tAn/nam (tang 50% so vé&i tdng cong suét ctia DP3 trwdc dd), wéc tinh dén nam 2029 mang kinh
doanh TPCN sé dong gop thém 40% doanh thu DP3, day s€ la ky vong tang trwedng trong dai han ctia DP3.

Mang tan dwoc:

Chung t6i cho rang, doanh thu tir cac s&n phdm méi gébm thubc nhd mat, nhd mii va hod my pham (350 tAn/nam)
ctia nha may Nha may Duoc phdm TW3 — Trang Dué chwa c6 dong gop dang ké trong doanh thu trong giai doan
2025F-2029F. Do qua trinh d& nha may méi dwoc cap phép sén xuét thwong mai thwong mét nhiéu thdi gian gom
Nghién ciru va phat trién (R&D); Thir nghiém lam sang va kiém dinh chét lwong; Dap (ng cac quy dinh phap ly
theo théng tw clia Bo Y Té do d6 can theo déi thém veé tién do.

A ———————————————————————————
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F. TONG HOP KET QUA KINH DOANH DU PHONG NAM 2025

Dwa trén nhirng phan tich vé tinh hinh hoat ddng san xuét kinh doanh va tai chinh ctia DP3, ching t6i tién hanh dy
phong két qua kinh doanh ctia DP3 giai doan 20245F-2029F nhw sau:

Dw phéng doanh thu va lgi nhuan cua DP3 (2025F-2029F)

700 70,0%
600 60,0%
500 50,0%
2 400 l I 40,0%
o
'|5 300 30,0%
200 20,0%
100 10,0%
0 0,0%
2024A 2025F 2026F 2027F 2028F 2029F
mmmm Doanh thu thuan = | i nhuan gop LNST
Ty suét loi nhuan gop Ty suét LNST

Nguén: FPTS téng hop va dw phéng

Chi tiéu Gia dinh
Doanh thu thuan ctia DP3 wéc dat 436 ty dong (+5% YoY) trong ndm 2025, va dw
kién tang trwdng véi CAGR = 7,47%/nam trong giai doan 2025F-2029F. Trong do:

Kénh OTC: Doanh thu duw phéng dat 210 ty déng (+5%YoY) trong ndm 2025 nhé (1)
Tang trwdng tlr sdn phdm Sam nhung b than TW3 va cac san pham TPCN khac, (2)
m& réng cdng suét dén t» Nha may Dwoc phdm TW3 — Trang Dué. Trong giai doan
2025F-2029F, doanh thu kénh OTC wéc tinh tang trwdng véi CAGR= 10,4%/ nam.
Doanh thu thuan Cu thé:

San phdm Sam nhung bd than TW3: Doanh thu dy phéng dat 130 ty déng (+4% YoY)
trong n&m 2025 va du kién duy tri tbc d6 tang trwdng 6,67%/ ndm trong giai doan
2025F-2029F nho nhu cdu st dung TPCN tang trwéng.

Kénh ETC: Doanh thu dw phéng dat 99 ty déng (+8,6%YoY) trong ndm 2025 va duw
kién duy tri tang trudng voi tbe do 8,6%/ndm trong giai doan 2025F-2029F nhé& vao
nhu cau kham chira bénh tai cac co s& y té tang.

Trong nam 2025, chung téi dy phéng bién loi nhuan gop dat 65,9% (-0,3 dpt YoY)
v6i gia dinh chi phi khdu hao duy tri & mtrc cao, dat 4% doanh thu thuan (hon 0,7 dpt

Bién lgii nhuan gop so véi thoi diém nha may Dwoc phdm TW3 — Trang Dué giai doan 1 chwa di vao hoat
dong). Giai doan 2025F-2029F, bién lgi nhuan gop dyw bao gitr & mire 6n dinh, trung
binh dat 66%.

Chung t6i dy bao loi nhuan trwdc thué nam 2025 dat 178,3 ty déng (+17,3% YoY v&i
gia dinh ty 1& chi phi ban hang/doanh thu va chi phi quan ly doanh nghiép/doanh thu
duy tri & mirc 22% Va 7%. Trong giai doan 2027F-2029F, dwa trén ky vong rang nha

Lei nhuan trwéc thué  may méi ctia DP3 sé bat dau déng gop dang ké vao doanh thu, kéo theo nhu cau gia
tang chi phi van hanh va hoat ddng ban hang. Ching t6i gia dinh chi phi clia doanh
nghiép sé tang Ién mé rong hoat ddng, v&i ty 1€ chi phi ban hang/doanh thu va chi phi
quan ly doanh nghiép/doanh thu lan lwot tang 1én 23% va 9%.

A ———————————————————————————
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Chung t6i dw bao loi nhuan sau thué cong ty me nam 2025 dat 142,6 ty dong (+17,7%
YoY), dwa trén gid dinh thué TNDN la 20%. Giai doan 2025F-2029F, ching t6i gid

Loi nhuan sau thué nguyén nhirng gid dinh nay. Ching t6i dw bao loi nhuan sau thué cong ty me ndm
2025 dat 142,6 ty déng (+17,7% YoY), dwa trén gid dinh thué TNDN la 20%. Giai
doan 2025F-2029F, chung tbi gitr nguyén nhirng gia dinh nay.

G. CHI TIET CAP NHAT DINH GIA & KHUYEN NGHI

Bang phwong phap chiét khau dong tién tw do, ching téi khuyén nghi THEO DOI vé&i ¢b phiéu DP3 véi mirc gia
muc tiéu la 63.500 VND/cp, cao hon 12,1% so v&i mirc gia déng clra ngay 04/04/2025.

Két qua dinh gia:

STT Phwong phap dinh gia chiét khau dong tién Két qua (VNB/cp)
1 Dong tién tw do chi s& hivu (FCFE) 63.532
Gia muc tiéu (lam tron) 63.500

Thay déi gia dinh mé hinh DCF

Gia dinh md hinh Gia dinh mé hinh

WACC 10,22% Phan bu rdi ro 9,38%
Chi phi str dung no 0% Hé sbé Beta don bay 0,76
Chi phi str dung VCSH 10,22% Tang trwwdng dai han 1,0%
Lai suét phi rti ro 3,09% Thoi gian dw phdng 5 nam
CAGR DTT 2025 — 2030 7,47% CAGR LNST 2025 - 2030 3%

Tong hop két qua dinh gia

Téng hop dinh gia FCFE

Gia tri hién tai ctia dong tién vén chi sé hivu (ty VND) 1.364
S6 ¢b phiéu lwu hanh (cp) 21.499.933
Gia muc tiéu (VND/cp) 63.532
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www.ezadvisorselect.fpts.com.vn | 21



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HNX: DP3

Don vi: Ty déng

H. TOM TAT BAO CAO TAI CHINH DU’ PHONG

HDKD 2023 2024 2025F  2026F CDKT 2023 2024 2025F 2026F

Doanh thu thuan 410 417 437 468 Tai san

- Gia vén han + Tién va tuong,

" 9 -128 -141 -149 -158 duong tién va Dau tw 306 342 383 397

an <
TC ngén han

- Chi phf ban hang 74 -94 -96 -103 t;ucac khoan phai 24 47 49 53

Sr\?hl phi quan ly -70 -45 -31 -37 + Hang tén kho 52 44 64 69

Loi nhuan thuan + Tai sdn ngan han

HOKD 137 137 161 170 Khc 1 0 2 2

- (L&)/1ai HPTC 21 15 17 19 I:rr]‘g tai san ngan 384 433 498 521

. N . + Nguyén gia tai sén

Loi nhuan khac 0 0 0 0 Ry 256 257 261 265
Loi nhuan trede 159 152 178 189 + Khéu hao Idy ké -105 -117 -136 -154
thue, 1ai vay
P + Gia tri con lai tai

- Chi phi lai vay -2 0 0 0 sén COHH 151 140 125 111

Lo’ln'nhuan trwée 157 152 178 189 +‘ Qau tw tai chinh 35 35 39 a1

thue dai han

- Thué TNDN 32 31 -36 -38 * Tai san dai han 0 0 0 0
khac

LNST cong ty me 125 121 143 151 Téng tai san dai han 187 174 164 152

EPS (d/cp) 5.826 5.636 6.637 7.041 Tdng tai san 571 608 662 673
No & VCSH

Chi tiéu 2023 2024 2025F  2026F + Phai tra nguoi ban 66 55 45 47

Ty suatloi nhuan 68,7%  66,1%  659%  66,3% * Vay va no ngan 7 0 0 0

gop han

Ty suét LNST 30,6%  29.0%  32,7%  324% * Quy khen thudng 28 34 36 38
phuc loi

ROE DuPont 283%  245%  259%  259% No ngén han 101 89 80 86

ROA DuPont 23,2% 20,6% 22,5% 22, 7% + Vay va ng dai han 1 0 0 0

Ty suét .

B oanh th 38,7%  36,4%  40,8%  40,5% No dai han 1 0 0 0

LNST/LNTT 99,0%  99,9%  100,0%  100,0% Téng no 102 89 80 86

LNTT / EBIT 79,8%  79,8%  80,0%  80,0% + Thang duw 0 0 0 0

\Slg:g quay tong tai 76,0%  709%  688%  70,0% + Vén didu 16 215 215 215 215

Pon bay tai chinh 121,7%  119,3%  1154%  114,2% + LN chua phan phdi 203 241 301 302
Vén chi s hiru 468 519 582 587

Chi tiéu 2023 2024 2025F  2026F Chi tiéu 2023 2024 2025F 2026F

Chi sb thanh toan U N

hién hanh 3.8x 4.9x 6,2x 6,1x S0 ngay phai thu 25,92 31,33 40,37 39,91

Chi s6 thanh toan U

nhanh 3.3x 44X 5.4x 5.3x S0 ngay ton kho 173,87 124,21 132,27 154,28

Chi sb thanh toan U -

tién mat 3,0x 3.8x 4.8x 4,6x S0 ngay phai tra 183,70 156,29 121,75 106,53

oo Sé ngay chuyén dbi

No'/Tal san 0.2x 0.1x 0.1x 0.1x tién mat 16,08 0.75) 50,88 87,65

No / VCSH 0,2x 0,2x 0,1x 0,1x Gia von hang ban / 1,8x 2,7x 3,4x 2,5x
Hang ton kho

No ngén han /

VCSH 0,2x 0,2x 0,1x 0,1x

No dai han / VCSH 0,0x 0,0x 0,0x 0,0x

5:; nang tra I4i 99,5x 941,6x NIA N/A
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l. PHU LUC

Phu luc 1: Mét sé thuat ngiv str dung

Khai niém Giai thich

Thudc tir dwoc liéu, co6 ngudn gbc dong, thwe vat. Do kiém soat & Viét Nam chwa
chat ché nén Bong dwoc va Thyc phém chrc nang kho phan biét do thwong co

bPo a . . i A .. . R
SNg CIEE cung nguyén liéu. Vi vay, khai niém Béng dwoc trong bai duwgc tam hiéu 1a bao
gdm ca cac san phadm Doéng duoc va Thwe phdm chire néng.
Tan duoe Thubc san xuét tir dwoc chat, hoat chat & dang tinh khiét (API — Active
' Pharmaceutical Ingredient), cé thé dwoc tbng hop tir tw nhién.
APIS (Actlve. Hoat chat dwoc dung hay dwoc chét, APIs thudng duwoc tdng hop hodc chiét xuat
Pharmaceutical

Ingredients) qua cac qua trinh hoéa hoc hoac céng nghé sinh hoc.

Kénh OTC (Over the

Counter) Kénh phan phoi thudéc qua hé thong ban 1é gom nha thudc va quay thudc.

Kénh ETC (Ethical

Channel/Prescription Kénh phan phéi thudc qua hoat ddng dau thau vao bénh vién va phong kham.
Drugs/Rx)
WHO-GACP T|eAu C.I'?l.Jan trong trot va thu hai tot cho duworc liéu, khuyén cao béi To chire Y té
Thé gi6i.
Tiéu chuan thuc hanh tét san xuét thubc khuyén cao bdi Té chirc Y té Thé gidi, la
WHO-GMP a 2 2 ) 2
tiéu chuan san xuat thudc co ban.
PIC/S-GMP Tiéu chuén san xuét thubc dwoc Co quan Quan ly cé thdm quyén cla nuwéc tham
gia Hé thdng hop tac thanh tra dworc phdm (PIC/s) cap phép.
Tiéu chuén san xuét tét yéu cau béi Co quan Quan ly Dwoc Chau Au (EMA), Ia
EU-GMP tiéu chuadn mét trong nhirng tiéu chuan san xuét thudc cao cap va khat khe nhat

hién nay.

Thubc twong duwong vé méat duwgc chat va tinh sinh kha dung (cung tbc d6 va mic

Tuong duong sinh hoc dd hap thu trong co thé).

Phu luc 2: Chudi gia tri nganh san xuat dwoc pham tai Viét Nam (Quay lai)

Cac doanh nghiép san xuét dwgc phdm Viét Nam dwoc phan thanh 2 nhém chinh, bao gdm san xuét Tan dwoc va
san xuéat Déng duoc.

Vé dau vao: Nguyeén liéu chinh dwoc sir dung dé san xuét thudc Tan dwoc gdm hoat chat (APIs), con véi Bong
duwoc gdm céc loai dwoc liéu. Trong dé,

e Hoat chat (APIs): Chat hoac hén hop cac chat tryc tiép 1am nén cdng dung cudia thubc.

e Duoc liéu: C6 nguén gbc tw nhién nhw déng vat, thwe vat, khoang vat.

e Ta duwoc: khong co tac dung chiva bénh va dwoc thém vao coéng thirc nham cai thién vi cta thube, tang do
tan cta hoat chat, kéo dai thdi han st dung thubc,..

Vé san xuat: cac nguyén liéu sau khi dwoc kiém tra chat lwong sé duwoc pha ché tai cac nha may dé tao ra thubc
du6i nhiéu dang bao ché nhw dang vién, dang tiém, dang 16ng (dung dich, siro, cén). Cac tiéu chuén san xuét thubc
phé bién dwoc chia thanh hai nhém chinh, bao gébm tiéu chuan téi thiéu WHO-GMP (~97% vé&i 268 co s& san xuét
tinh dén T1/2025) va tiéu chuan cao: EU-GMP, Japan-GMP (chiém ~3% sb co' s& san xuét).
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Hién nay cac nha may san xuét dong dwoc va tan duwoc & Viét Nam da sb déu phai ddm bao tiéu chuan téi thidu
WHO-GMP (Theo théng tw 35/2018/TT-BYT) nham d&m bao chat lwong thubc; dap tng yéu cau phap ly dé duoc
cap phép san xuét va lwu hanh trén thj trwdng. Véi nhitng doanh nghiép Viét Nam dé tham gia thj trwéng xuat khau
thudc s& yéu cau nha may san xuat phai dat nhirng tiéu chuan cao hon nhv EU-GMP, Japan-GMP, PIC/S-GMP.

Veé dau ra: Tai thi trwrng ndi dia, thude tiéu thu qua hai kénh phan phéi chinh: ~76% kénh ETC (bénh vién, co s&
y t&,...) va ~24% kénh OTC (nha thudc tw nhan, chudi nha thuéc,...).

Phu luc 3: Bang so sanh yéu ciu vé san xuat déi véi san pham Thuéc Déng dwoc va Thwe pham chirc niang

(Quay lai)

Muc tiéu san pham

Tiéu chuan san xuét

Nghién ctru va kiém dinh

Dang ky va cap phép

Thuéc déng dwoc

(Luat Dwoc nam 2016; Théng tw
31/2018/TT-BYT)

Can thiép vao qua trinh bénh ly,
dam bao hiéu qua diéu trj va an toan
tuyét déi cho ngudi st dung.

Ap dung quy trinh san xuét nghiém
ngat (WHO-GMP t5i thiéu), kiém
soat tr khau lya chon nguyén liéu,
xt ly, dong goi dén giam sat hau lwu
hanh. Ngoai ra, cac doanh nghiép
c6 thé ap dung cac tiéu chuén cao
hon nhv EU GMP va Japan GMP.

Yéu cu phai tién hanh nghién ctru
lam sang, kiém tra hoat chat, tap
chét, do tinh khiét va hiéu qua diéu
tri theo tiéu chuan dwoc pham.

San phdm phai dwoc déng ky, cap
phép Iwu hanh bdi B Y Té, kém
theo hwdng dan st dung rd rang va
kiém soat nghiém ngat sau lwu
hanh.

Phu luc 4: Quy trinh san xuéat thuéc Déng dwec ctia DP3 (Quay lai)

Quy trinh san xuét cao dworc liéu

Dwoc lieu tho
dat chuén
(gdm céc loai
hoa, Ia, than,
canh, cu, qua)

www.ezadvisorselect.fpts.com.vn

So ché
(Rira, Thai, Hép,
Tam U, Say, Sao

duworc lidu)

Duoc liéu
thanh
pham

Chiét xuét va

Xay minva

Thwe pham chirc ning

(Luat An toan Thwc phdm ndm 2010
stra ddi, bd sung; Nghi dinh sbé
15/2019/ND-CP)

Hb tro duy tri strc khde, bd sung
dinh dwdng va cai thién chirc nang
co thé, khdéng co tac dung diéu tri
bénh.

Ap dung céc tiéu chudn an toan
thwc phdm véi quy trinh san xuét
dam bao vé sinh va kiém soat chét
Ilwong, nhwng khéng doi hdi mirc d
nghiém ngét nhw thudc déng duoc.

Ngoai ra, cac doanh nghiép cé thé
ap dung thém céc tiéu chuén québc
té& nhuw GMP, ISO 22000.

Khong bét budc thr nghiém lam
sang; tap trung vao danh gia an toan
va chét lwong qua céac tiéu chi kiém
dinh ctia nganh thwc pham.

San pham phai dwoc dang ky, cap
phép Iy hanh bdi B Y T&, khong
khang dinh kha nang diéu tri bénh.

Nguén: Bé Y té, FPTS Téng hop

xay khé

BTP Bot dwoc

ray liéu

BTP Cao khd

| 24


https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HNX: DP3

Ngudn: DP3, FPTS Téng hop

Duwoc liéu thd dwoc cung cip bdi cac don vi trong nwéc va ngoai nwdc sé qua buwdc kiém tra chat lwong. Dwoc
liéu dat yéu ciu sé dwoc dwa vao so ché truédc khi dwoc ché bién cho ra dwoc liéu thanh phdm gém: ban thanh
pham cao khé, ban thanh pham bét duorc liéu.

Quy trinh san xuét thwec pham chirc nidng dang vién tir cao dworc liéu (Quay lai)
Cao duoec liu

dang bot khd

Can, chia 16 theo
cong thirc

Ta duoc Nhao tao hat Tao vién hoan Hén hop bét wét

Tao hoan mém

Sang vién

Sat hat va sira hat

Vién hoan mém

Séy vién

Tl x4y tAng soi

Vién hoan clrng

May tron cudi

Hat cém
May don a .z x
nang
Tai V& nang ctrng Dich bao phim

May lam sach
vién

Vién nang,
vién nén, vién

Nguén: DP3, FPTS Téng hop
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Quy trinh san xuat thwe pham chirc ning dang nwérc, siro tir cao dworc liéu

Cao duvoc liéu

Kiém tra dau vao

Can, chia |6 theo cong thirc

May pha ché thudc nwéc

v

Dan tem nhan

May dap sé 16, ngay san
xuét, han st dung

Daéng goi thanh pham

Kiém tra mau

Nguén: DP3, FPTS Téng hop

Phu luc 5: Gia tring thau mét sé loai thuéc Péng dwoc cia DP3 — kénh ETC (Quay lai)

Gia trang thau moét sé thuéc Pong dwoc cia DP3

(VND/ Vién)
4.000 =8—Hoan thap toan
dai b6 TW3
3.000 ® =@=—Frentine
2 000 Viegan-B
C < O

== An vi trang TW3
1.000 .—.——-_-.
Doc hoat tang ky

0 sinh TW3
2023 2024 2025

Nguén: Di¥ liéu tring thdu, FPTS téng hop
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Phu luc 6: Thay déi theo Luat BHYT stva déi, bd sung (Sé 51/2024/QH15) (Quay lai):

Luat BHYT stra doi, bé sung (S6 51/2024/QH15)

Nguwi lao dong tw do va khong cé hop dong chinh thirc: Nhitng nguoi
lam viéc trong cac nganh khéng cé hop déng dai han dwoc phép tham gia.

Mé& rong doi twong tham gia  Nguwei lao ddng nganh ndng nghiép va dan cw & viing khé khan

Nguwi thu nhap thap va hoé nghéo: Mirc déng gép dwoc diéu chinh linh
hoat theo kha nang tai chinh.

Ty lé hoan tra chi phi y té sé dwoc nang cao

Danh muc dich vu dwoc bao hiém dworc mé rong, bao gdm ca cac dich

Didu chinh mirc hwéng BHYT vu phong ngwra, cham soc stre khoe dinh ky va diéu tri chuyén sau.

Mtrc gi¢i han chi tra cua bao hiém dwoc nang cao, gilip ngudi tham gia
khong phai chiu qua nhiéu chi phi khi gép cac truéng hop bénh tat ndng
hodc chi phi diéu tri cao.

Xoéa bo gi¢i han theo tinh: Nguwdi tham gia khong con bi rang budc b&i khu
vire hanh chinh, c6 thé st dung dich vu y té & bét ky tinh thanh nao.

Xoéa bé gi¢i han kham chira . . . .

bénh theo tinh Khéng can giay chuyén vién: Ngu&i dan dwoc tw do kham va diéu tri tai
cac co sé y té trén toan qubc ma khong can phai xin gidy chuyén vién ti noi
d&ng ky ban dau.

Can bang nguén lwc: Gilp cac bénh vién chia sé ngudn thubc va vat tw y
té, gidm bét tinh trang thiéu hut tai cac co s& c6 nhu cau cép bach.

Diéu chuyén thuéc va vattwy Téi wu héa st dung: Nang cao hiéu qua quan ly va st dung ngudn luc y té
té gitra cac bénh vién trén toan quéc, giam lang phi

DPap trng linh hoat: Cho phép trng phé nhanh chéng véi cac tinh huéng
khan cép, dam bao ngwdi dan ludn dwoc cham séc strc khde day du.

Nguén: Bé Y té, FPTS Téng hop
Phu luc 7: Chi phi theo liéu str dung ctia Sam nhung bé than TW3 va Hoat huyét théng mach (Quay lai)

Chi phi theo liéu diing sam nhung b6 than (VNB/ngay)

Sam Nhung Cuwong Lyc Tué Linh
Sam Nhung B6 Than Nam Dwoc
Sam Nhung B Than T™M

Sam Nhung B4 Than NV Dolexpharm
Sam nhung bé than Tadaphaco

Sam nhung bd than TW3

Sam nhung bd than TW3 Platinum
Sam nhung bd than CTW2

Sam nhung bd than A-Lis

0 5000 10000 15000 20000 25000 30000

Nguén: FPTS Téng hop
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Chi phi theo liéu dung Hoat huyét bé nao (VNB/ngay)

Hoat Huyét Phic Hung

Hoat huyét dwéng néo Traphaco
Hoat Huyét Duwé&ng Nao BDF Bidiphar
Hoat huyét dwéng ndo Cerecaps
Hoat Huyét Trwéng Phuc

Hoat huyét théng mach TW3

Hoat huyét dwéng ndo Nhat Nhat

0 5000 10000 15000 20000

Nguén: FPTS Téng hop
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Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw sir dung bao c&o nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bao cao nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thdi diém thwe hién bao cao phan tich, FPTS khéng ndm gilr c6 phiéu DP3 chuyén vién phan tich va nguwdi phé
duyét béo céo khdng ndm git¥ ¢ phiéu cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT  C6ng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
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