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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 64.900

45.000

Gid thj treong (08/06/2023)

Loi nhuan ky vong 44%

THONG TIN CO PHIEU

HSX
34.098-46.100

San giao dich

Khoang gia 52 tuan

Vén héa 3.368 ty dong
SL cb phiéu lvu hanh 74.843.559
KLGD binh quan 10 ngay 42.384
% s& hiru nwéc ngoai 9,88%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 4,4%
Beta N/a

DIEN BIEN GIA

VNB/CP Cb phiéu
50,000 1,000,000
40,000 800,000
30,000 600,000
20,000 400,000
10,000 200,000

VoV aV oV aV o o o o>
VS SV
SR PP
SRR RN AR
W DN (D A S P
YTD iT 3T 6T
DBD

VNIndex

202% 2,5% 17,3% 30,3%

55% 32% 59% 6,7%

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

Két qua kinh doanh vwot ky vong

Uéc tinh két qua kinh doanh Q2/2023: Chung téi wéc tinh DTT cGa DBD trong
quy 2 dat 406 ty dong va loi nhuan trwdc thué dat 83,7 ty dong, lan lwot tang 13%
va 27% so v&i cung ky nam ngoai. Bién lgi nhuan wéc tinh dat 52,7%, va cao hon 2
diém phan trdm so v&i cling ky. Déng lwc tang trwdng chi yéu dén tlr nhém san
phdm tw sdn xuét tang trwdng hai chi¥ sb. Ty trong chi phi hoat ddng/DTT tang nhe
1,3 diém phan trdm so véi cuing ky do Céng ty tdng cwdng hoat ddng marketing &
cad 2 kénh ETC va OTC.

Hwéng loi tie nhivng chinh sach méi ctia B Y té: Nghij dinh s6 07 va Nghj quyét
s6 30 ban hanh da phan nao giai quyét nhirng khé khan tréc mat cho bénh vién
va céc doanh nghiép san xuat dwoc phdm, nhat 1a viéc té chirec mua sdm dau thau
va gia han gidy lwu hanh thudc. Ky vong doanh thu kénh ETC sé ting truéng tot

hon nh& dwoc huwdng céac lgi ich chung nay.

Mé& réng quy mo san xuat: DBD dy kién sé xay dwng thém 2 nha may méi trong
giai doan 2023-2026 la nha may san xuét thubc vo tring va non betalactam theo
tiéu chuan EU-GMP, vé&i tdng ngudn vén hon 1.600 ty ddng. Dé tai tro cho khoan
dau tw méi, Cong ty sé wu tién st dung ngudn vén tw c6, ngoai ra sé phat hanh
cb phiéu riéng 1é 18,7 triéu cb phiéu cho cb déng chién lwoc trong giai doan 2023-
2024, gia chao ban téi thiéu 50.000 ddng/cp. Ban lanh dao ky vong c6 thé thu vé
1.000-1.200 ty déng sau khi phat hanh da dé xay dwng nha may.

Tang céng suat day chuyén san xuét thuéc ung thw: Cong ty tdng céng suét
day chuyén thuéc ung thw tiém (hién dat 80% so véi CSTK). Ngoai ra, day chuyén
san xuat ung thw vién da hoan thanh 13p dat va thAm dinh mc d6 én dinh san
pham. Ca& hai day chuyén déu dang trién khai phan mém va bd sung mot sb thiét
bi kiém nghiém theo quy dinh EU-GMP, duw kién sé& ndp hd so dang ky thubc va
nang cap lén EU-GMP tir cubi 2024.

Phét trién nganh hang méi CHC (Consumer health care): V&i quy mé khodng
20 ty USD/nam, nganh hang CHC sé la nganh hang chu lwc clia doanh nghiép
trong giai doan 2023-2026 véi téc d6 tang trudng CAGR 35%/nam.

Dinh gia va khuyén nghi: Chung t6i nang dw phéng LNST ndm 2023 ctia DBD tw
mirc 252 ty dong 1&én 316 ty ddng nh& cac yéu td hd tro sau: (1) Chudi cung (ng
nguyén vat liéu toan cau 6n dinh hon va Trung Quéc mé cira tré lai phan nao giup
gia nguyén vat liéu khéng tdng manh; va (2) Céng ty co cau lai danh muc sén
ph&m ban ra, tap trung vao cac san phadm cha lwc cé gia tri va loi nhuan bién cao,
kiém soat tét chi phi hoat déng. O mirc gia hién tai, DBD dang giao dich tai mirc
P/E 2023 la 10,6x, thap hon so v&i mie trung binh 5 ndm 1a 16,7x. BVSC duy tri
khuyén nghi OUTPERFORM cho DBD véi gida muc tiéu la 64.900 déng/cd phiéu
— V6i tiém nang ting trwdng 44%.
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Dw phéng két qua kinh doanh 2023

(Pvt: ty dong) Quan diém dw phéng
Doanh thu 1.555 1.790 1.790
Sén pham tw san xuét 1.439 1.705 1.705

Trong n&m 2023, DBD tiép tuc gia tdng san lwong thudc ung thu tiém,
- Thudc ung thw 291 417 417  wdc tinh khodng 2,2 triéu lo/nam (+30%YoY) (hoan thanh 80% cdng
suat thiét ké), véi gia dinh gia ban tang 10% so v&i cung ky.

Téc do ting trwéng thudc khang sinh ~19% trong 2023 nh& mé

- Thudc khang sinh 415 493 493 7 o, o
réng kénh ban 1é (dw kién dat 23.000 nha thudc trong 2023).
Thi trwdng dung dich loc mau van con dw dia tang trwdng khi ngudn
. A cung chi méi dap tng 30% nhu ciu hién tai. Uéc tinh san lwong
- Dung dich loc mau 157 205 205

tiéu thu dung dich loc mau tang 30%YoY, v&i gid dinh gia ban di
ngang so v@i cung ky.

D4y manh mang thwc phdm chirc ning tap trung vao nhém tré em

& phu ni¥ sau sinh, nhém trung nién va ngwoi cao tudi.
- Khac 576 590 590 ) i .
Theo Euromonitor, toc d6 tang trwdng nhém thwe pham chirc nang

cho tré em ~8%/nam trong giai doan 2021-2026F.

Séan pham phan phdi 116 85 85
. y Cong ty chu trong san phdm tw sdn xuét, han ché cac san phadm
- Dwoc pham mua ngoai 38 39 39 .
mua ngoai.
- Khéac 78 46 46
Diéu chinh tang bién I&i gop thudc khang sinh ttr méc 51% lén 53%
nhé kha nang cung tng nguyén vat liéu &n dinh gitp gia nguyén
Lei nhuan gop 768 905 933 ¢ g el Tl L I LD I (e 2

vat liéu dau vao khéng tang manh trén 5%YoY trong khi dé gia ban
thubc wéce tinh tang 11%YoY.

Diéu chinh gidm ty trong chi phi hoat déng/DTT tr mirc 33,2%
xudng con 31,5% do: (1) Coéng ty kiém soat tét chi phi hoat déng

Chi phi hoat déng (495) (596) (565) nh& t chivc chat ché hé thdng phan phdi; va (2) Chung t6i didu
chinh gidm s& lwong khach hang nha thudc tir 24.000 xudng con
23.000 trong 2023 (theo k& hoach clia Cang ty).

EBIT 273 309 368
Chi phi lai vay (1,9 (5) (5)
LNST C6 déng cong ty me 244 252 316
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binh gia

Bang phwong phap chiét khau dong tién (DCF) va P/E, ching t6i nang gia muc tiéu cho DBD tw
53.800 ddng/cé phiéu lén 64.900 dong/cé phiéu (twong dwong mic P/E ndm 2023/2024 1an
lwot 14 15,3/13,7x) do diéu chinh tdng 25% lgi nhuan sau thué ndm 2023 so véi dy phdng trwde
day nho cac yéu t6 hd tro sau: (1) Gia ban cac san phadm cét 16i tang hai chir sé trong khi gia
nguyén vat liéu khéng tédng qua 5%; va (2) Coéng ty co cau lai danh muc san pham ban ra, tap

trung vao cac san pham chii lyc cé gia tri va loi nhuan bién cao, kiém soat tt chi phi hoat dong.

Chung t6i cho réng mirc dinh gia nay kha hop Iy bdi trién vong loi nhuan manh mé (CAGR EPS
dat 30% trong giai doan 2023-2028).

Pinh gia Pinh gia Ty trong
Dinh gia theo phwong phap DCF (WACC = 7,2%) 64.053 70%
Binh gia theo phwong phap P/E 66.918 30%
Gia muc tiéu ctia DBD (déng/cp) 64.900

Phwong phap DCF

(Bvt: ty déng) 2023F 2024F 2025F 2026F  2027F
EBIT 368 429 548 690 871
- Thué (68) (79) (101) (127)  (160)
+ Khéu hao 58 60 75 67 92
- CAPEX (197) (709) (596) (253) (15)
- Thay déi vén luu dong (10) (97) (225) (341) (405)
FCFF 154 (393) (315) 61 427
PV of FCFF 143 (342) (256) 46 302
PV of Terminal value 4,921
Gia tri doanh nghiép 4.814
- No (76)
+ Tién mét 56
Gia tri vén CSH twong tng 4.794
SL cb phiéu lwu hanh (cp) 74.843.559
Gia muc tiéu theo DCF (ddng/cp) 64.053

Phwong phap P/E

Chung t6i xac dinh P/E nganh dwa trén trung binh cé trong sb cta 3 gia tri: (1) Trung binh P/E
lich str ciia DBD trong 2 ndm gan nhét, trong sb 40%; (2) P/E trung binh ctia mét sé doanh nghiép
dwoc tai Viét Nam, trong sb 40%; va (3) P/E trung binh cta mét sé doanh nghiép trén thé gici

hoat doéng trong linh vwec san xuét thudc ung thw, trong sb 20%.

Giatri Tytrong P/Enganh  Gia muc tiéu (dong/cp)

P/E trung binh cac DNNN 18,0 20% 16,7 66.918
P/E céac doanh nghiép trong nwéc 16,2 40%
P/E trung binh trong 5 ndm gan nhét 14,9 40%
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Céac doanh nghiép ndi dia cung nganh:

Von hoéa P/E binh quan
(triéu USD) 5 nam

Dong san pham chi lyc

Tén doanh nghiép

Thubdc khang sinh, gidm dau &

MP Imexpharm 154.5 2086 1 sét dat tiu chuén EU-GMP
Thubc tim mach, khang sinh,
DMC  Dwoc phdm DOMESCO 79 9,6 gidm dau dat tiéu chuan
WHO-GMP.
Thubc khang sinh, gidm dau &
DHG  Duwoc Hau Giang 624 16,8 ha sét dat tieu chudn Japan—
GMP.
S . 619 0 Thubc doéng duwoc dat tiéu
P Loc pham L 105 chusn wHO-GMP.
TRA  Traph . 14 Thubéc déng duwoc dat tiéu
raphaco 55 % Chuan WHO-GMP.
Binh quan 16

Céac doanh nghiép ngoai cung nganh:

Vén héa P/E binh quan
(ty USD) 5 nam

Dong san pham chi lwc

Tén doanh nghiép

Thubc ung thw, tim mach, tiéu

ROG SW  Roche Diagnostics 262 18,5 héa dat chuan EU — GMP.
) Thudc ung thw, tim mach, san
NOVN sw  Novartis Pharma 223 18 pham v6 trung dat chuan EU —
Stein AG
GMP.
Thudc ung thw, tim mach, than
AZN LN AstraZeneca PLC 225 48

dat chudn EU — GMP.

Thubc ung thw, da liéu, tiéu
BAYN GR  Bayer AG 57,2 17,6 hoa, gidm dau & ha sbét dat
chuén EU — GMP.

Thubc ung thw, tiéu hoéa, ho

SAN FP Sanofi 134 18,8 hép dat chuan EU — GMP.

Binh quan 18
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CHi SO TAI CHINH
Két qua kinh doanh

(Pon vi: ty VND) 2020 2021 2022 2023F
Doanh thu thuan 1.257 1.559 1.555 1.790
Gia vén (766) (936) (787) (857)
Loi nhuan gop 491 623 768 933
Doanh thu tai chinh 7,8 6,3 12,5 9,2
Chi phi lai vay (14,3) (8,6) (12,0) (8,7)
Loi nhuan sau thué 158 189 244 316
Bang can déi ké toan

(Bon vi: ty VND) 2020 2021 2022 2023F
Tién & khoan twong dwong tién 109 69 56 41
Cac khoan phai thu ngan han 413 479 515 474
Hang tdn kho 215 254 450 536
Tai san cb dinh hivu hinh 187 187 297 245
Tdng tai san 1.437 1.560 1.897 2.028
N ngén han 348 287 406 390
No dai han 101 132 135 150
Vén chi sé hiru 989 1.141 1.356 1.487
Tdng ngudn vén 1.437 1.560 1.897 2.028
Chi sé tai chinh

Chi tiéu 2020 2021 2022 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu -0,4% 24,0% -0,2% 15,1%
Tang trwdng LNST 11% 20% 29% 30%
Chi tiéu sinh |oi

BLN gop 39% 40% 49% 52%
BLN rong 12.6% 12.1% 15.7% 17,7%
ROA 10% 13% 14% 16%
ROE 16% 18% 20% 22%
Chi tiéu co’ cau vén

D/A 37% 29% 28% 28%
D/E 59% 41% 38% 38%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 2.712 2.825 3.259 4.242
Gié tri s6 sach (ddng/cé phan) 12.384 14.432 17.307 15.299



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tén Ni¢ Nhat Minh, xin khang dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thyc hién bao 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 dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
muc dich cung cAp 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 b&o c&o nay vé nhirng ton that c6 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 bd 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
Giam dbc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
khanhdi@bvsc.com.vn

Tran Phwong Thao
VLXD, BDS

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang
tramnhb@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
D&u Khi, Chirng Khoan

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Hoéa chét co ban

minhtnn@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




