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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 53.800

40.850

Gid thj treong (13/03/2023)

31,7%

Lei nhuén ky vong

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 35.900-47.383
Vén héa 3.057 Ty VND
SL cb phiéu lvu hanh 74.843.474
KLGD binh quan 10 ngay 50.161
% s& hiru nwéc ngoai 8,85%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 0,01
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Chuyén vién phan tich
Ton Nir Nhat Minh
(84 28) 3914 6888 ext. 260

minhtnn@bvsc.com.vn

CTCP Dwoc — Trang thiét bj Y té
Binh Dinh

Reuters: DBD.HM Bloomberg: DBD VN Equity

N6 lwec dwa nha may Nhon Héi dat chuan EU- GMP

Cap nhat két qua kinh doanh 2022: DBD ghi nhan doanh thu thudn trong ndm
2022 di ngang, dat 1.555 ty déng (-0,2Y0Y). Trong d6, mang vat tw y t& ghi nhan
murc sut gidm manh, doanh thu mang nay chi bang 7% so v&i doanh thu nadm 2021
do nhu cu thiét bi y t& (TBYT) trong 2022 gidm trong bdi canh dai dich Covid-19
duoc kiém soat tot ddng thdi Nha nwéc cling bat dau siét chat viec mua sém TBYT
tai cac bénh vién. Tuy nhién, mang kinh doanh cét 18i — thudc tw san xuét ting
21%, dat 1.439 ty ddng, déng gop 93% téng doanh thu. Doanh thu kénh ETC va
OTC tang trwdng lan lwot 43%YoY va 10%YoY. Bién lai gop dat 49,4%,

diém phan trdm so v&i cling ky ndm ngoai nhé Cong ty gia ting ty trong cac san

tang 9,5

phdm tw san xuét. Téng chi phi SG&A téng 33%YoY (chu yéu la ting lvong co
ban nhan vién). Loi nhuan sau thué cta cong ty dat 244 ty dong (+29%YoY). Ca
nam 2022, DBD da hoan thanh 96% chi tiéu DTT va vwot 39% chi tiéu LNTT.

Nang cap nha may san xuat thudc ung thw dat chuan EU — GMP: Céng ty van
dang trong tién trinh thwe hién. DBD dang xay dwng thém mét phong lab & khu
nha may Nhon Hoi dé phi hop véi tiéu chudn EU — GMP, nhan chuyén giao cong
nghé va sau dé mdi doan chuyén gia tlr nwéc ngoai vé kiém dinh, thoi gian ky
vong dat dworc tiéu chudn EU — GMP cho day chuyén thubc tiém va thudc vién 1an
lwot vao Q3/2024 va Q2/2025.

Tiép tuc mé& réng kénh OTC: Cong ty dw kién mé rong d6 pht 30,000 nha thubc
trong 2025 (hién sé lwgng nha thubc 1a hon 20,000 ctra hang) va ting doanh thu
Ién 60 triéu/ctra hang/thang (hién tai doanh thu binh quan/ctra hang/thang ~35-38
triéu/ctra hang). Chién lwgc ctia DBD sé chi trong canh tranh vé gia va chiét khiu
I&n cho cac nha thudc trong giai doan 2023-2025, sau giai doan nay sé chi trong

lam vé branding dé tang bién loi nhuan.

Ké hoach thoai vén Nha nwéc: Trong ké hoach sap xép lai doanh nghiép Nha
nwéc va cé vdn Nha nwéc clia Chinh Pha, Dwoc Binh Dinh 1a mét trong s nhivng
doanh nghiép Nha nuéc sé thoai vén giai doan 2022-2025 (hién Nha nwéc dang
s& hiru 13% cd phan ctia DBD). Bén canh d6, Cong ty sé& lwa chon mot sé cb dong

chién lugc tiém néng trong thoi gian téi.

Dinh gia va khuyén nghi: Chang t6i dw bao két qua kinh doanh ctia DBD 2023
véi doanh thu thuan va lgi nhuan sau thué 1an lwot 1a 1.790 ty ddng (+15% YoY)
va 252 ty ddng (+3%YoY). O mic gia hién tai, DBD dang giao dich tai mirc P/E
2023 la 12,1x, so véi mirc trung binh 5 nam 1a 16,7x. BVSC duy tri khuyén nghi
OUTPERFORM cho DBD véi gia muc tiéu la 53.800 VNB/c6 phiéu — véi tiém
nang tang trwéng 31,7%.
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Dw phéng két qua kinh doanh 2023

(ty dong)

2021

2022

2023F

Quan diém dw phéng

Doanh thu

San pham tw san xuét

- Thubc ung thw

- Thudc khang sinh

- Dung dich loc mau

- Khac

San pham phan phéi

- Thiétbjy té

- Khac

Loii nhuan gop

Chi phi hoat dong

EBIT

Chi phi lai vay

L¢i nhuan sau thué Cé
doéng cong ty me
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Theo Globocan, sé lwgng bénh nhan mac ung thu méi tang
tir 182,6 nghin ngwdi vao nam 2020 1én 291 nghin ngwdi vao
nam 2040.

Trong nam 2023, DBD tiép tuc gia t&ng san lwong thubc ung
thw tiém va dwa vao san xuét day chuyén thubc ung thw vién.
Dén nam 2024, chung t6i ky vong DBD bat diu c6 thi phan
thubc ung thw tai Nhém 1 & 2 v&i gia ban cao hon Nhém 3-5
tr it nhat 50% tuy tlrng san pham, chiém 30-35% thi phan
thudc ung thw tai kénh bénh vién.

Téc d6 tang trwéng thubc khang sinh ~15%/nam nhér mé rong
kénh ban lé.

Thi trweng dung dich loc mau van con dw dia tang trwdng khi
ngudn cung chi méi dap ng 30% nhu cau hién tai. DBD sé
khéi cong xay dwng nha may thuéc vo tring vao thang 6/2023
v&i gid tri dw an dau tw ~820 ty ddng.

D4y manh mang thuc phdm chirc nang tap trung vao nhém
tré em & phu ni¥ sau sinh, nhém trung nién va ngudi cao tudi.
Theo Euromonitor, téc do téng trwdng nhém thuwe phdm chire
nang cho tré em ~8%/nam trong giai doan 2021-2026F.

Chuing t8i wéc tinh mang thiét bi y té chi ting trwéng nhe tir
2023-2024F do Nha nwéc sé tién hanh thanh tra toan dién
viéc mua sam TBYT cla cac nam trwdec.

Bién lai gop cai thién tir 1-1,5 diém phan trdm nho gia tang ty
trong cac san pham tw san xuét, dac biét 1a cac san pham cé
bién |4 gdp cao nhw thubc ung thw, dung dich loc mau, than
kinh,...

Chi phi SG&A cta DBD c6 kha nang sé tang trong giai doan
2022-2025F khi cong ty cé ké& hoach tang trwéng sé lwong
khach hang nha thubc ~15%/nam (twong dwong téang 3.000
nha thubc/nam).

Bién Iai rong duy tri @ mlrc 13-14% trong giai doan 2022-
2024F, mre tang tredng CAGR ~20%.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan

Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi lai vay

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh I&i

BLN gép (%)

BLN rong (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

D/A

D/E

Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri sb sach (ddng/cd phan)

2020 2021 2022 2023F
1.257 1.559 1.555 1.790
(766) (936) (787) (884)
491 623 768 905
7.8 6,3 12,5 9,2
(14,3) (8,6) (12,0 (9,5)
158 189 244 252
2020 2021 2022 2023F
109 69 56 72
413 479 515 553
215 254 450 295
187 187 297 416
1.437 1.560 1.897 2.086
348 287 406 457
101 132 135 154
989 1.141 1.356 1.476
1.437 1.560 1.897 2.086
2020 2021 2022 2023F
-0,4% 24,0% -0,2% 15,1%
11% 20% 29% 3%
39% 40% 49% 51%
12.6% 12.1% 15.7% 14.1%
10% 13% 14% 13%
16% 18% 20% 18%
37% 29% 28% 29%
59% 41% 38% 41%
2.712 2.825 3.259 3.370
12.384 14.432 17.307 18.953



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ton Ni¢ Nhat Minh, xin khdng dinh hoan toan trung thwc va khdng c6 déng co' ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdi@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty C6 phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, Quan 1, Tp, HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




