4%

Yuania
YAV Research

Viét Nam: Nganh dweec pham
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44.300 dong
N/A

Tong quan: CTCP Duoc - Trang thiét b| Y t& Binh Binh la nha san xuét thuéc ung thw hang dau tai Viét Nam véi hau hét doanh thu d@én tir thi tru’ovng noi dia. DBD cho biét
mang lwéi phan phéi ciia cong ty cung cap san pham cho 100% bénh vién trén khap Viét Nam v6i 63% doanh thu ctia DBD dén tir kénh dau thau (ETC). Cong ty cé bién lgi

Tiéu diém

>

Muc tiéu doanh thu dat 5 nghin ty déng vao
nam 2030, twong tng véi CAGR 17% cho
giai doan 2023-2030E.

Chién lwgc ting doanh thu: nang cap 2 nha
may tiéu chudn WHO-GMP |én EU-GMP.

Ké hoach xay dwng nha may san xuét thuéc
tiem vo trung thé tich nhé va nha may san
xuat thuéc dang ran Non-Betalactam, dw
kién déng goép 1,8 nghin ty déng vao doanh
thu nam 2030.

Ké& hoach ban cé phan cho NBT chién lwgc
dwoc thong qua trong DPHBCD 2024 dang
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ch mé rong manh mé
tr kénh OTC va ETC.

n EU-GMP sé cho phép
c loai thubc chéat Iwong
anh thu.

0t chit so véi trung vi
U c6 kha nang sinh loi

nang cap lén tiéu chuan
ang, va rai ro vé quy
duyét thuéc bat dau tie

dwoc tién hanh. Sé tién huy déng dw kién
s& str dung cho hai dw an chién lwgc trén.

nhuan cao hon dang ké so véi cac ddi thi ciing nganh, theo BLD, 12 nhd vao viéc kiém soét tét chi phi. DBD da cong bd vi thé tién mat rong vao Q2/2024.

Twong quan gia cb phiéu véi VN-Index
——DED
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Vén héa thj trwong 161 triéu USD

GTGD BQ 6T 0,3 triéu USD
Sé lwong CP dang Iwu hanh 93,6 triéu CP
Ty |é chuyén nhwong tw do 80%
S& hiru nwérc ngoai 13,7%
Cé dong Ién 21,4%
TTM P/E 14,7x
P/B hién tai 2,5x
San giao dich HSX
Room ngoai con lai 86,3%

Tinh hinh tai chinh (ty déng)

FY2020 | FY2021 | FY2022 | FY2023

Két thiic nam tai

chinh: 31/12
Doanh thu 1257 1559 1555 1.652
LN hoat déng 190 231 299 322
LNST CDCTM 158 189 244 269
EPS (dong) 2712 2173 2799 3.092
Thay d6i EPS (%) 20%  29% 10%
P/E (x) 16,9 13,5 16,5 12,7

Ngudn: DBD, FiinPro-X, Yuanta Viét Nam

Chuyén vién phan tich:

Nguyén Ngan Hoai An

+84 28 3622 6868 ext 3958
An.nguyen@yuanta.com.vn
Trwong Quang Binh

+84 28 3622 6868 ext 3845
Binh.truong@yuanta.com.vn
Bloomberg code: YUTA

CTCP Dworc - Trang thiét bj Y té Binh Dinh (DBD)
Tham vong tang trwéng trong dai han

DBD dat muc tiéu téc dd tang trwéng kép (CAGR) ctia doanh thu dat +17,1%
trong giai doan 2023-2030E. Doanh thu cta DBD dat 1.652 ty déng vao nam
2023 va cong ty hwéng dén con sb 5.000 ty ddng vao ndm 2030. BLD cho rang
mirc muc tiéu nay la kha thi dwa trén k& hoach mé réng va nang cap coéng suét.

Nang cap va mé réng san xuét. Hién DBD dang nang cap hai nha may hién c6
ctia minh véi muc tiéu dat tiéu chuadn EU-GMP vé chét lwong dwoc pham. BLD
dw dinh s& hoan thanh hoat déng nang cap vao nam 2026. Ngoai ra, DBD ciing
c6 ké hoach mé réng cdng suét tai cac co s& san xuét thubc tiém vo tring thé nhd
va nha may san xuat thuéc uéng dang r&n Non-Betalactam (OSD Non-Betalactam),
dw kién sé dong gop thém 1,8 nghin ty ddng vao doanh thu nam 2030.

DBD c6 ké hoach huy déng vén dé bé sung chi phi dau tw. DBD du kién phéat
hanh 23,3 triéu CP méi véi gia 50.000 ddng/céd phiéu, cao hon 13% so véi gia
doéng clra ngay 25/09 (44.300 ddng/CP), cho ndm nha dau tw chuyén nghiép, ¢
phleu bi han ché chuy&n nhuong trong vong mét ndm. Muc dich 1a dé huy doéng
vbén cho nha may san xuét thudc vé tring thé tich nhé va nha may san xuat OSD
Non-Betalactam.

Lei nhuan trwéc thué (LNTT) 1H2024 giam, cung véi bién Igi nhuan gép.
Doanh thu 1H2024 ting +3% YoY lén 817 ty déng. Tuy nhién, LNTT 1H2024 giam
-6% YoY xudng con 166 ty déng, dat 52% muc tiéu ca nadm cta DBD. Sy sut gidm
LNTT la do bién lgi nhuan gdp gidm -1 diém phan tram YoY xudng con 49%, do
gia ban binh quan (ASP) th&p hon trong bdi canh canh tranh gay gét, theo BLD.

DBD dang giao dich v&i P/E TTM la 14,7x, thap hon mét chit so véi trung vi ctia
nganh. Tuy nhién, cdng ty thé hién kha nang sinh 1&i vuot trdi véi ROA TTM dat
13,8% (cao hon nhiéu so véi trung vi nganh la 7,2%) va ROE dat 19,3% (so v&i
murc trung vi 13,0% cla cac cong ty cling nganh). Hiéu suat nay dwoc hb tro béi
bién lgi nhuan rong dat 16% (di ngang YoY). Bon by tai chinh ctia cong ty twong
dbi th&p vai vi thé tién mat rong tinh dén Q2/2024.

Rui ro: 1) K& hoach nang c&p cac nha may lén tiéu chudn EU-GMP bi tri hoan; 2)
s canh tranh ctia d6i tha 1én tir An Do va 3) rdi ro vé& quy dinh lién quan dén viéc
phé duyét thubc c6 thé anh huéng dén toan nganh bat dau tlr nam 2025.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED
IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment
decision.
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Nha san xuat thuéc ung thw hang dau

CTCP Duwoc - Trang thiét bi Y t& Binh Binh (BIDIPHAR - DBD, Khéng danh gia) la mét cong
ty san xut dwoc phdm ndi tiéng tai Viét Nam. DBD da dat dwoc nhidu gidi thuwdng trong
nganh, bao gém viéc lot vao top 5 cong ty dwgc phdm uy tin nhat trong danh sach clia Vietnam
Report 2023 va san pham thudc diéu tri ung thw cla céng ty dwoc cong nhan [a Thwong Higu
quéc gia Viét Nam nam 2022.

DBD da tring thau cung cap hon 20 san pham diéu tri ung thw cho cac bénh vién, vuot
xa cac cong ty khac trong nuwéc, thwdng chi cung cip 1-4 sdn phdm (Ngudn: Cuc Quan ly
Dworc Viét Nam — DAV).

Ngoai cac bénh vién trong nwéc, DBD con phan phdi hon 40 san phdm diéu tri ung thw qua
cac kénh ban [é.

Loi thé canh tranh chinh cia DBD ndm & gia ca. Ban lanh dao cho biét hon 40 san pham
didu tri ung thw ctia cdng ty c6 mirc gid thap hon 20-40% so véi cac loai thude twong dwong
dwoc nhap khdu. DBD nhan manh rang hoat déng nghién ciru va phat trién (R&D) va viéc ap
dung céng nghé hién dai da nang cao hiéu qua san xuat va mé réng danh muc sén pham cua
cong ty d& dap &ng nhu clu ngay cang téng cla thi trwéng ndi dia, vén chiém 99,5% doanh
thu trong nam 2023.

Mac du san phdm ciia DBD c6 murc gia thdp hon, bién lgi nhuan gdp ndm 2023 clia cong ty
dat 48,3%, cao hon nhiéu so v&i murc trung vi nganh cla thi trengViét Nam 1a 21,5%. Twong
tw, bién loi nhuan hoat dong ctia cdng ty dat 21,9% trong ndm 2023, cao hon dang ké so voi
trung vi nganh 1a 6,7%.

Nhirng két qué nay da giap DBD dirng thir tw trong danh sach cac cong ty nganh dugc duoc
xép hang theo bién Igi nhuan gdp (GPM) va bién lgi nhuan hoat dong (OPM) trong giai doan
nay. Ban l&nh dao cho biét thanh qua trén dat dwoc 1 nhe vao sw cai thién trong san xuét va
hiéu qua trong viéc quan ly cac chi phi khac.

Biéu d6 1: Top 4 DN c6 BLG va BLN hoat déng cao nhét nganh (%)
80.0%

70.0%
60.0%

50.0%

40.0%
30.0%
20.0%
10.0% I I
0.0%
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B Grossmargin M Operating margin

Domestic peers’
median

Ngudn: FiinPro-X, Yuanta Viét Nam

Hai nha may va bay nha xwéng cta DBD c6 téng céng 15 day chuyén san xudt, tat ca
déu dat tiéu chudn WHO-GMP. Trong dé bao gdm nha may Nhon Hdi voi cong suét hang
n&m dat 3 triéu lidu thudc tiém didu tri ung thw va 70 triéu vién nén.

Hién tai, day chuyén san xuét thubc tiém dang hoat ddng & mirc 75% cong suét thiét ké. Tuy
nhién, day chuyén san xuét thuéc vién van chwa dwoc dwa vao hoat dong do cong ty dang
chd phé duyét dang ky san pham.

DBD hién c6 340 san phdm da dwoc dang ky, bao gdm 135 loai thubc tiém va 128 loai thudc
vién. Cong suét san xuét hang ndm cda cong ty dat khoang 1,5 ty vién nang/vién nén va 98
triéu lidu thuéc dang 1éng.

Nang cép nang lwc san xuét. Cac nha san xuét dwoc phdm tai Viét Nam phai tuan thi tiéu
chudn Thwc Hanh San Xuét Tét (GMP) theo quy dinh clia Bo Y té trong Théng tw 35/2018.
Ngoai ra con c6 cac tiéu chuan toan cau phd bién bao gdm WHO-GMP va EU-GMP, trong d6
WHO-GMP dai dién cho cac tiéu chuén téi thiéu va EU-GMP la tiéu chuén cao nhét.
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DBD dang nd luc nang cap cac co s& san xuét hién dang dat tiéu chudn WHO-GMP clia minh
I&n tiéu chudn EU-GMP nhu mét chién lwoc trong viéc mé réng co s& khach hang va doanh
thu trong twong lai. Ban 1anh dao dy dinh hoan thanh viéc nang cép vao nam 2026.

Ké hoach thoai vén Nha Nwéc? Quy PAu tw Phat trién Binh Binh, t& chirc tai chinh Nha
Nwac trie thude Uy ban Nhan dan tinh Binh Binh, hién 1a ¢b dong Ién nhét ctia DBD véi ty 1&
s& hiru 13,34%.

La moét phan trong ké& hoach tai co cAu doanh nghiép nha nwéc, DBD ndm trong nhém céc
doanh nghiép sé& duoc thoai vén nha nwéc vao ndm 2025. Tuy nhién, chi tiét vé k& hoach van
chwa duogc cong bb va kha nang thwe hién thoai vén trong vong 15 thang t6i la didu chua thé
xac dinh.

Biéu d6 2: Co’ cau c6 dong DBD (%)

m Binh Dinh Development
Investerment Fund

m KWE Beteiligungen AG

m Internal shareholder and

67% related family

m Foreign - Owned

Others

Nguén: BCTC DBD, Yuanta Viét Nam (D liéu tinh dén cudi ngay 17/09/2024)
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DPinh hwéng dan dau thi trwéong

Pinh hwéng doanh thu va tdm nhin chién lwoe dén nam 2030. DBD d&t muc tiéu doanh
thu 2.000 ty ddng trong ndm 2024 (+15% YoY) va 5.000 ty ddng vao ndm 2030, twong dwong
v&i CAGR +17,1% giai doan 2023-2030.

DBD duv kién 4.500 ty ddng doanh thu (twong dwong 90% muc tiéu ndm 2030) sé dén tlr cac
dwoc pham tw san xuét, didu nay cho thay day sé dong lwc tang trwdng chinh trong nhirng
n&m t&i. Muc tiéu nay duoc hd tro béi viéc mé rong cac kénh ban 1é (OTC) va kénh déu thau
(ETC) cuing véi cac khoan dau tw vao co sé ha tang.

Kénh ETC, bao gdm cac géi thdu tlr bénh vién va co sé y té, da déng gop 62% téng doanh
thu trong 1H2024. Thudc ung thw ¢ ty trong I&n nhét trong phan khic nay, chiém 39% doanh
thu kénh ETC, tiép theo la thubc khang sinh, chiém 23%.

Ngoai ra, kénh OTC (phan phéi thong qua cac nha thudc va dai ly ban &) da déng gép 33%
doanh thu 1H2024.

Biéu d6 3: Co’ cau doanh thu theo cac kénh phan phéi trong Biéu dé 4: Co’ cau doanh thu theo san pham cuda kénh ETC
1H2024 (%) (%)

3%

s ETC wQOTC = Qutsourced products m Oncology  ® Antibiotic  ® Dialysis Others

Ngudn: DBD, Yuanta Viét Nam

Ké hoach mé réng gap do6i mang lwéi OTC va dat tdéc dd tang trwéng kép doanh thu
21,1% giai doan 2023-2026. DBD hién dang phan phéi cho 15.000 nha thubc/dai ly, chiém
khoang 33% trong tdng s 45.000 nha thudc trén toan quéc.

Cong ty c6 ké& hoach mé rong 1&n 25.000 nha thubc/dai ly vao ndm 2026 (+67% so véi 2023).
Viéc mé rong nay dy kién sé nang doanh thu kénh OTC tir 564 ty ddng nam 2023 [&n 1.000
ty ddng vao nam 2026, twong dwong véi CAGR trong 3 nam 1a +21,1%.

DBD ciing ¢é muc tiéu ting trwéng kénh ETC véi CAGR trong 3 nam la +18,9%, dw kién dat
1.700 ty déng vao ndm 2026, so v&i mirc 1.000 ty ddng vao ndm 2023. Muc tiéu day tham
vong nay dwoc hd tro béi ké hoach nang cip day chuyén san xuét tai nha may Nhon Hoi 6é
dat tiéu chuén EU-GMP.

Viéc nang cap nay sé cho phép DBD dwoc tham gia d4u thu cAc nhém san pham chét lvong
cao cap 1 va 2. Tieu chudn WHO-GMP ma cong ty da dat dwoc chi cho phép d4u thau cac
nhém san phdm chét lwong thap hon (3, 4 va 5).

DBD chiém khodng 20% téng gia tri trang thau cho dwgc phdm nhém 4 trong ndm 2023
(Ngudn: DAV). Céng ty cling d& xay dwng dwgc mang lwéi cung cAp cho tat ca cac bénh vién
trén toan qudc, didu nay ddng nghia véi viéc cong ty co tiém nidng ting trwdng dang ké tiv
viéc nang cap tiéu chuén san xuét.
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Ké hoach dai han -- M& rong céng suat san xuat

Co sé san xuét thuébc tiém thé tich nhé chia DBD bét dau xay dwng vao nam 2023 véi tbng
mirc dau tw 840 ty ddng, dw kién sé di vao hoat ddng vao nam 2027. Co s& nay sé& san xuét
cac san phdm dang 16ng c6 thé tich dwéi 100 ml, bao gém thubc tiém, san phdm nhan khoa
va céc loai thudc vé triing khac, véi céng suat hang ndm dat 120 triéu don vi.

DBD du kién co s& nay sé& dong gop thém 581 ty ddng doanh thu vao nam 2027, va téng 1&én
1.3 nghin ty ddng vao ndm 2030. Nhw vay, co s& nay 1a mét trong nhirng dong lwc chinh cta
muc tiéu dat doanh thu 5 nghin ty déng vao nam 2030.

Bang 1: Dw kién doanh thu tlr co’ s& san xuét thudc tiém thé tich nhé (ty déng):

580,8 676,3 757,4 1,255,4 1,685,1
Ngudn: DBD, Yuanta Viét Nam

Dw &n nha may san xuét thuéc udng dang ran Non-Betalactam (OSD Non-Betalactam):
Co s& nay sé chuyén san xuat cac san pham khang sinh Non-Betalactam, c6 thé hidu don
gian la mot nhém thude khang sinh phd bién, dwéi dang vién nén véi cong suét 1.3 ty vién
méi ndm (twong dwong 100 tAn hang nam).

Ban lanh dao dw dinh sé trién khai xay dwng co s& nay vao nam 2025 va dwa vao hoat dong
thwong mai vao ndm 2029, khi d6 téng cong suét san xuat cla DBD sé dat 3.5 ty vien/nam.

Ban lanh dao dw kién dw 4n nay sé déng gép 357 ty déng vao téng doanh thu nam 2029
va dw kién tang 1&n 503,8 ty ddng vao ndm 2030. Toa lac tai Khu Kinh Té Nhon Héi (Quy
Nhon), tdng mirc dau tw dw kién cho dy &n |a 870 ty ddng. Co s& nay dwoc thiét k& dé& dap
rng céc tiéu chuan EU-GMP/WHO-GMP.

Bang 2: Doanh thu dw kién ttr dw an OSD Non-Betalactam (ty dong):

356,6 503,8 728,6 1.621,6 1.957,8 2.254,6
Ngudn: DBD, Yuanta Viét Nam

DBD dang c6 ké hoach ting vén diéu 1&. Tinh dén cudi ndm 2023, vén diéu |& ctia DBD dat
khoang 749 ty ddng. Cong ty dat muc tiéu tang vén diéu I& 1én 936 ty ddng vao nam 2024 va
1.000 ty ddng vao nam 2025, twong dwong véi CAGR 15,5% trong giai doan 2023-2025.

Biéu dé 5: Ké hoach tang vén diéu |é cia DBD (ty déng)
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Nguén: DBD, Yuanta Viét Nam

DBD dang tim kiém d6i tac cho ké hoach phéat hanh 23,3 triéu c¢é phiéu mai théng qua
phat hanh riéng 1& cho t&i da ndm nha dau tw chuyén nghiép, twong dwong véi 25% sb cb
phiéu dang lwu hanh clia coéng ty. Ké hoach nay da dworc théng qua tai Dai hdi ddng cd déng
t& chirc vao thang 4/2024. Sé cb phiéu nay sé bj han ché chuyén nhwong trong vong mét
ndm ké tlr ngay hoan tt dot chao ban.
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Gia phat hanh d& xuét ctia cong ty 1a 50.000 ddng/cd phiéu, cao hon 13% so véi gia déng
ctra 44.300 ddng/cd phiéu vao ngay 25/09/2024. Theo ban lanh dao, mc gia nay phu hop
véi cac nha dau tw chién lwoc trong nganh duwgc phdm ma coéng ty dang nham dén.

Cong ty dw kién st dung dot phat hanh riéng 1& nay dé thu hit sw hé tr chuy&n mon tlr cac
nha dau tw chién lwoc. S6 vén huy déng sé dwoc phan bd cho cac dw an trong diém, bao
gdm (i) nha may san xuét thuéc vo tring thé tich nhé va (i) nha may san xuét thubc dang ran
Non-Betalactam.
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Tinh hinh tai chinh

LNTT 1H2024 giam cung véi bién lgi nhuan goép. Tt 1H2020-1H2023, LNTT cla DBD da
tang v&i mirc phan trdm hai chi sé. Tuy nhién, LNTT 1H2024 gidm -6% YoY, dat 166 ty déng
do sw canh tranh gay g&t dan dén viéc giam gia ban binh quan (ASP) va do do, bién loi nhuan
gop bi anh hwdng. Méc du vay, LNTT 1H2024 van dat 52% ké& hoach ca nam cla cong ty.

Trai ngwoc véi lgi nhuan, doanh thu 1H2024 c6 mic téng trwdng khiém tén svck. Téng doanh
thu dat 817 ty déng (+3% YoY), hoan thanh 41% ké hoach nam.

Biéu do 6: Tang trwéng LNTT suy giam trong 1H2024
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Nguén: BCTC DBD, Yuanta Viét Nam

Kha nang sinh I&i da dwoc cai thién dang ké trong bén nam qua. Bién loi nhuan gop cla
cong ty dat 49% trong 1H2024, tang tr 39% trong 1H2020, va chi thap hon 1% so v&i mlrc
dinh lich str 50% trong 1H2023. Theo ban &nh dao, sw cai thién nay 1a do cong ty kiém soéat
hiéu qua chi phi san xuét, dan dén gidm gia vén hang ban.

Biéu d6 7: Bién Igi nhuan gdép tich cuc
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Nguén: BCTC DBD, Yuanta Viét Nam

ROA va ROE van & mirc cao méc du c6 sw sut giam nhe trong 1H2024. Vi thé tai chinh
clia cong ty kha manh mé, thé hién qua ty 1& no rong trén vén chl s& hivu thép ky luc (tic
bang can dbi ké toan la tién mét rong vao Q2/2024), cho thy don bay tai chinh da giam.
Ngoai ra, cac chi sb thanh toan hién hanh va chi s thanh toan nhanh d&u dat mirc cao ky luc
trong 1H2024.
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Biéu d6 8: Chi s6 sinh |&i duy tri & mec tich cwc

Biéu d6 9: Rui ro thanh khoan thap
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= (uick ratio

e Net debt/Equity

= Current ratio

Ngudn: BCTC DBD, Yuanta Viét Nam

Tuy nhién, vong quay tién mét ctia céng ty da tang dang ké t&r 2021, chd yéu do sv gia
tang s ngay tdn kho — v&i phan I6n |a nguyén vat liéu.

Sw gia tang nay la do DBD chi dong tich tri¥ hang tén kho trong vai ndm qua, nham dam bao
san xuét 6n dinh va duy tri bién lgi nhuan gitka Itc chi phi nguyén vat liéu bién ddng manh do
ty gia héi doai va chi phi van chuyén tang cao.

Biéu d6 10: S6 ngay tén kho ting ...

Biéu d6 11: ... dan dén vong quay tién méit dai hon

2500 300.0
2000 250.0
150.0 200.0
1000 150.0
50.0 100.0
50.0
0.0
FY2019 FY2020 FY2021 FY2022 FY2023 1H24
0.0
e Days of Sales Outstanding s====Days of Inventory on Hand s Days of Payables FY2019 FY2070 FY2021 FY2022 FY2023 1H24
Ngudn: BCTC DBD, Yuanta Viét Nam
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_____________________________________________________________________________________________|
Pinh giavaruiro

Pinh gia — Cé phiéu da chiu 4p lwc ban trong th&i gian gan day. DBD dang giao dich voi
P/E TTM la 14,7x, thp hon mét chut so véi trung vi clia cac déi tha trong khu virc. Gia cé
phiéu DBD d& giam -10% ké ti khi dat dinh tinh t d4u nam dén nay vao gilra thang Bay va
da kém hon so v&i VNIndex khodng -8 diém phan tram trong cung thoi gian.

Ngworc lai, DBD ghi nhan kha nang sinh I&i manh mé so véi nganh, véi ROA dat 13,8%
va ROE dat 19,3%, vwot xa trung vi nganh 1a 7,2% va 13,0% twong (ng. Hiéu suét nay duoc
hé tro béi bién lgi nhuan rong dat 16% (di ngang svck) va ty 1é no rong / VCSH dat -5,2%
(ttrc 1a tién mat rong) tinh dén Q2/2024.

Biéu do 12: Pinh gia cia cac céng ty cling nganh

DHG Pharma DHG VIETNAM 577.3 16.6 3.3 18.6% 22.9% 17.6%
PYC Therapeutics Ltd PYC AUSTRALIA 457.2 - 8.4 -60.6% -82.6% -81.1%
SCI Pharmtech Inc 4119 TAIWAN 3202 | 742 2.1 5.0% 6.7% 0.2%
Taigen . 4157 TAIWAN 3243 | 43.8 8.8 12% 13% -86.1%
Biopharmaceuticals Hold
e iy IMP VIETNAM 296.6 26.5 3.4 12.8% 15.0% -1.5%
Pharmaceutical
D&D PharmaTech Inc  |347850 i%ﬁg: 288.0 | 81.63 7.2 4.5% 14.0% -14%
Shinnihonseiyaku Co Ltd (4931 JAPAN 280.1 14.2 1.8 10.7% 13.9% -76.7%
Duchembio Co Ltd 176750 SKC(’)LF’{E;' 2603 | 875 16.4 7.9% 20.7% 90.7%
Vietnam Pharmaceutical 2 2 o 259 o
e DVN VIETNAM 50.7 | 13.60 1 5.8% 12.5% 34.5%
Lin BioScience Inc 6696 TAIWAN 227.4 - 2.9 225.2%|  -40.7% ~93.9%
JETEMA Co Ltd 216080 i%lé;f 215.7 | 1417 41 6.4% 21.7.% 115%
Genexine Inc 095700 i%tg: 1035 - 0.9|  -17.4%|  -23.4% 4%
EZ(;‘“Q Fharmaceutical Caflgqoc7g SK%%E: 1915 417 1.0 -0.5% 1% 25%
Ha Noi CPC1 DTP VIETNAM 163 | 115 2.8 21.9% 31.2% 5.3%
Pharmaceutical
DOMESCO Medical DMC VIETNAM 985 | 12.2 1.6 9.9% 12.3% ~2.9%
Cuu Long Pharmaceutical |DCL VIETNAM 787 | 303 1.3 2.8% 4.4% 46.1%
OPC Pharmaceutical oPC VIETNAM 63.7 | 13.9 2.0 9.8% 15.0% -20.9%
Median 239.1| 16.6 2.6 7.2% 13.0% -2.2%
Binh Dinh Pharmaceutical [DBD VIETNAM 161.4 14.7 2.5 13.8% 19.3% -5.2%

Nguén: Bloomberg, FiinPro-X, Yuanta Viét Nam, D¢ liéu tai ngay 17/09, 2024

26 September 2024

Rui ro
Kha ning tri hodn trong viéc nang cép lén tiéu chuidn EU-GMP. Tiéu chudn WHO-GMP

khéng con 1a loi thé canh tranh ctia DBD, vi hau hét cac dbi tha da dat dwoc ching nhan nay.
DBD can phai ddy nhanh tién d6 dat chirng nhan EU-GMP cho tat cd cac co s& san xuét.
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Tuy nhién, qué trinh nang cap Ién tiéu chu&dn EU-GMP khéng hé d& dang, c6 nhiéu thach thirc
va phtrc tap trong viéc nang cap day chuyén san xuét trong khi van duy tri hoat dong hién tai
va viéc tuan tha cac quy dinh lién quan.

Rui ro canh tranh gia ting tir déi tha Ién An Dé. Tap doan Dugc phdm BDR, nha san xuét
thudc ung thw Ién nhat ctia An Do véi 80% thi phan, dang tim kiém cac déi tac Viét Nam dé
san xuat thuéc diéu tri ung thw va xay dwng trung tam di liéu xa tri, hoa tri tai Viét Nam.

BDR do d6 c6 kha nang la di thd canh tranh Ién véi DBD, c6 thé dan dén mét thi phan cia
DBD tai Viét Nam. Tuy nhién, Biéu 50 cGa Luat Dau thiu nam 2013 da mang lai wu dai cho
cac nha san xuét trong nwéc trong viéc phan phédi thubc qua kénh ETC, hién chiém 63%
doanh thu cGia DBD. Céac diém chinh bao gém:

e Néu it nhat 3 cong ty trong nwéc tham gia sén xuét mét loai thubc va dap (ing cac
tiéu chi v& k¥ thuat, chét lwong, va gia cd, thi bénh vién sé phai mua tlr cac cong ty
nay.

e Débivéi cac loai thube do it nhat 3 cong ty trong nwéc tham gia san xuét va dat tiéu
chuin EU-GMP, dbng thdi dam bao chat lvong, gia ca va ndng lyc cung cép, chi
cac loai thubc san xuét trong nwéc mai co thé tham gia dau thau.

Nhirng didu luat nay sé hd tro DBD va cac doanh nghiép trong nwéc chéng lai ap lwc canh
tranh tr cac doanh nghiép nwéc ngoai.

Rui ro trung han tir viéc dinh chi diang ky san phdm. DBD dang déi mét véi rdi ro trung
han do viéc tam ngirng tiép nhan hd so dang ky thubc méi.

Céc van dé trong qua trinh san xuat da dan dén viéc thu héi sdn phdm Methotrexate 50mg/2ml
clia cong ty vao thang 12/2021. Vi pham nay da khién co quan quan ly ap dung hinh phat
dinh chi viéc tiép nhan hd so déng ky méi hodc gia han dang ky thuéc ctia DBD cho dén cudi
thang 11/2024, ddng thdi vé hiéu héa cac hd so da ndp trudc d6.

Do d6, DBD sé& chi dwoc phép ndp hd so gia han hodc dang ky méi cho cac san phdm cia
minh t& thang 12/2024. Thai gian xt ly cac hd so ndy thweng mat khodng ba thang.

Tuy nhién, Nghi quyét 80/2023/QH15 - quy dinh cac huwéng dan vé cép phép va gia han thubc
ma cac cong ty dwoc phai tuan thi - s& hét hiéu lwc vao cubi thang 12/2024. Sau khi hét han,
cac thi tuc va quy dinh méi, cé thé phirc tap hon, sé cé hiéu lwc, lam qua trinh cip phép va
gia han gap nhiéu khé khan hon. Day ciing s& la méi lo ngai chung clia nganh vao nam 2025.

Su két hop gitra viéc tam ngirng tiép nhan hd so hién tai va viéc Nghi quyét 80 hét han tao
ra rii ro rdng cac hd so gia han thudc c6 thé khong dwoc phé duyét kip thoi, dan dén kha
nang mot s6 san pham ctia DBD khéng thé tiép tuc dwoc ban trén thi truéong.

Tuy nhién, DBD hién cé khodng 300 san phdm dwoc cip phép ban ra it nhat cho dén ngay
31/12/2024, cho phép cong ty tiép tuc sén xuat phan I&n cac loai thubc trong danh muc san
phdm ctia minh trong n&m 2024. Do d4, rli ro khdng phé duyét kip thoi hd so gia han sé la
van dé dang lo ngai hon trong nam 2025.
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Income Statement

9

20

FY

21

FY

E]

31/12/2019 31/12/2020 31/12/2021 31/12/2022 1/12/2023
Revenue 1,261,729 1,254,887 1,558,504 1,554,821 1,651,337
Other Revenue - 2,066 - - 432
Total Revenue 1,261,729 1,256,952 1,558,504 1,554,821 1,651,770
Cost Of Goods Sold 846,933 765,813 935,939 787,170 853,250
Gross Profit 414,796 491,139 622,566 767,652 798,520
Selling General & Admin Exp. 237,365 293,729 385,584 477,205 486,697
R &D Exp. - - - - -
Depreciation & Amort. 26,623 30,177 36,645 39,103 43,211
Other Operating Expense/(Income (9,942) (14,550) (16,792) (21,996) (28,370)
Operating Expense., Total 254,046 309,356 405,437 494,312 501,538
Operating Income 160,750 181,783 217,129 273,339 296,982
Interest Expense 10,314 6,589 1,325 1,916 6,998
Interest Income 11,916 6,165 5,137 8,733 11,635
Net Interest Exp. (1,602) 424 (3,813) (6,818) (4,637)
Currency Exchange (Gains) Loss (319) 1,276 (733) (354) 483
Other Non-Operating Exp. (Inc) (23,258) (19,273) (15,911) (26,780) (30,586)
EBT Excl. Unusual Items 185,929 199,356 237,585 307,291 331,721
Impairment of Goodwill - - -
Gain (Loss) On Sale Of Assets - -
Asset Writedown - - -
Legal Settlements - - - - -
Other Unusual Items 11,916 6,165 5,137 8,733 11,635
EBT Incl. Unusual Items 174,013 193,191 232,448 298,558 320,086
Income Tax Expense 31,786 35,332 43,324 55,003 51,031
Earnings from Cont. Ops. 142,227 157,860 189,124 243,555 269,055
Extraord. Item & Account. Change - -
Minority Int. in Earnings - - - - -
Net Income 157,860 189,124 243,555 269,055
Cash Flow
31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023
Net Income 142,227 157,860 189,124 243,555 269,055
Depreciation & Amort., Total 27,945 31,809 38,689 41,665 45,970
Other Non-Cash Adj 26,483 (8,481) 34,750 27,376 15,837
Changes in Non-Cash Capital (176,076) 40,994 (139,727) (140,258) (36,473)
Cash from OESA 20,579 222,181 122,836 172,338 294,389
Capital Expenditure (149,628) (59,734) (54,636) (82,828) (133,694)
Sale of Property, Plant, and Equipment - 4,000 1 - -
Cash Acquisitions - - - - -
Proceeds from Investment - - - - -
Divestitures - - - - -
Invest. in Marketable & Equity Securt. - - - - -
Other Investing Activities - - - - -
Cash from Investing (149,628) (55,734) (54,635) (82,828) (133,694)
Net Short Term Debt Issued/Repaid 144,425 (159,699) - - -
Long-Term Debt Issued - - 50,916 - 216,778
Long-Term Debt Repaid - - (37,162) (21,029) (213,511)
Total Debt Issued/Repaid 144,425 (159,699) 13,754 (21,029) 3,267
Pref. Dividends Paid (78,531) (78,548) (75,553) - (149,698)
Total Dividends Paid (78,531) (78,548) (75,553) - (149,698)
Increase in Capltal Stocks - - - - -
Decrease in Capital Stocks - (1,952) - - -
Special Dividend Paid - - - - -
Incr(Decr) in Deposits - - - - -
Incr(Decr) Insurance Reserves - - - - -
Other Financing Activities (0) - - - (49)
Cash from Financing 65,894 (240,198) (61,799) (21,029) (146,480)
31/12/20219 31/12/20220 31/12/20221 31/12/20222 31/12/20223
6. Growth
Net revenue Growth YoY -9.9% -0.4% 24.0% -0.2% 6.2%
Gross profit Growth YoY -3.1% 18.4% 26.8% 23.3% 4.0%
EBITDA Growth YoY -15.4% 13.2% 19.8% 23.1% 8.9%
EBIT Growth YoY -13.8% 13.1% 19.4% 25.9% 8.6%
EBT Growth YoY -13.4% 11.0% 20.3% 28.4% 7.2%
Receivable Growth YoY 7.0% 1.3% 20.3% 10.5% -9.0%
Net inventory Growth YoY 16.0% -31.3% 18.2% 77.2% 10.7%
Short term borrowing Growth YoY 83.8% -88.6% 4.7% -23.9% 120.4%
Long term borrowing Growth YoY -4.2% 21.2% -21.1% -26.7%
SGA Expense Growth YoY 5.2% 21.8% 31.1% 21.9% 1.5%
Asset Growth YoY 13.0% -11.3% 8.5% 21.6% 4.9%
Owner equity Growth YoY 0.0% 0.0% 10.0% 30.0% 0.0%
CFO Growth YoY -101.0% 20,647.4% -44.8% 40.4% 78.2%
7. Valuation Ratios
Market cap (Billion VND) 2,629 2,671 2,302 4,006 3,370
EV (Billion VND) 2,733 2,645 2,329 4,027 3,361
Book value per Share 17,443 18,563 19,797 18,097 19,077
Sales per Share 24,088 23,997 27,052 20,763 22,058
Basic EPS 2,444 3,014 2,954 3,252 3,234
Diluted EPS 2,715 3,014 2,954 3,252 3,234
FREE CASHFLOW per Share 3,754 5,431 802 488 -1,358
P/B 29 2.7 2.0 3.0 24
P/E 20.5 16.9 13.5 16.4 13.9
P/E Diluted 18.5 16.9 13.5 16.4 13.9
P/S 2.1 21 1.5 2.6 2.0
EV / Revenue 2.2 2.1 1.5 2.6 2.0
EV / EBITDA 14.5 12.4 9.1 12.8 9.8
EV/EBIT 17.0 14.6 10.7 14.7 113
Dividend Yield 3.0% 2.9%

26 September 2024

Balance Sheet E 0 E 2 E 3
/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023
ASSETS
Cash And Equivalents 138,162 108,729 69,271 55,562 87,837
Short Term Investments 113,941 93,341 139,201 221,391 221,195
Total Cash & ST Investments 252,104 202,070 208,472 276,953 309,032
Accounts & Notes Receivable 380,568 371,777 433,329 477,564 434,102
Total Receivables 380,568 371,777 433,329 477,564 434,102
Inventories 312,967 214,908 254,084 450,345 487,853
Prepaid Exp. - - - -
Restricted Cash - - - - -
Other Current Assets 83,169 47,001 52,312 42,926 29,700
Total Current Assets 1,028,808 835,846 948,197 1,247,789 1,260,686
Net Property, Plant & Equipment 393,992 412,219 425,583 448,089 515,932
Long-term Investments 16,509 3,514 3,514 3,514 3,514
Deferred Charges, LT 108 93 2,885 4,593 7,969
Other Long-Term Assets 181,136 185,738 179,340 191,733 200,809
Total Assets 1,620,553 1,437,409 1,559,518 1,895,717 1,988,909
UABILUTIES
Accrued Exp. 34,455 50,642 76,526 116,129 119,913
Short-term Borrowings 176,391 20,095 21,029 16,000 35,267
Accounts Payable 211,3% 102,652 96,813 163,447 125,404
Curr. Income Taxes Payable 27,985 18,476 15,447 14,081 29,006
Other Current Liabilities 130,085 156,008 77,151 95,800 108,399
Total Current Liabilities 580,312 347,872 286,966 405,457 417,989
Long-Term Debt 65,453 62,726 76,000 60,000 44,000
Unearned Revenue, Non-Current - - - - -
Other Non-Current Liabilities 42,280 38,186 56,003 75,123 94,078
Total Liabilities 688,045 448,784 418,969 540,580 556,068
Pref. Stock, Non-Redeem. - -
Total Pref. Equity - - - - -
Minority interest - - - - -
Common Stock 523,730 523,790 576,124 748,836 748,836
Additional Paid In Capital 20,921 20,921 20,921 20,921 20,921
Retained Earnings 281,755 326,317 416,272 426,808 478,393
Treasury Stock o] (1,953) (1,953) (1,953) (1,953)
Comprehensive Inc. and Other 106,043 119,550 129,184 160,525 186,644
Total Equity 932,508 988,626 1,140,549 1,355,137 1,432,842
Total Liabilities And Equity 1,620,553 1,437,409 1,559,518 1,895,717 1,988,909

1. Activity Ratio

Total Asset Turnover
Equity Turnover
Receivables Turnover
Days of Sales Outstanding (DSO)
Inventory Turnover
Days of Inventory on Hand (DOH)
Payables Turnover
Number of Days of Payables
Cash Conversion Cycle
Liquidity Ratio
Cash Ratio
Quick Ratio
Current Ratio
. Solvency Ratio
ST Debt-to-Assets Ratio
ST Debt-to-Equity Ratio
LT Debt-to-Assets Ratio
LT Debt-to-Equity Ratio
Debt-to-Assets Ratio
Debt-to-Equity Ratio
Liabilities-to-Assets Ratio
Liabilities-to-Equity Ratio
Financial Leverage Ratio
EBIT Interest Coverage
EBITDA Interest Coverage
Profitability ratio
Gross profit margin
EBITDA margin
EBIT margin
Pretax margin
Net profit margin
Gross Profit ROA
EBITDA ROA
EBITROA
EBTROA
ROA
ROE
ROIC
Effective tax rate
. Cash flow ratio
CFO to Liabilities
Free cash flow/ revenue
Free cash flow/operating income
Free Cash flow on assets
Free Cash flow on equity
Reinvestment-FCF

N

w

»

w

0.8
14
3.2
114.0

125.6
4.1
89.6
149.9

0.2
1.0
18

15.6
18.3

32.9%
15.0%
12.7%
13.8%
11.3%
27.2%
12.4%
10.5%
12.1%

9.3%
15.6%

3.0%
18.3%

0.8
13
31
119.1

125.8
4.9
74.8
170.0

0.3
15
2.4

27.6
324

39.1%
17.0%
14.5%
15.4%
12.6%
32.1%
14.0%
11.9%
13.1%
10.3%
16.4%

3.3%
18.3%

0.5
-0.1
-0.5
-0.1
-0.1
-1.7

1.0 0.9 0.9
15 12 12
3.4 3.0 3.2
106.5 122.7 115.8
4.0 22 18
91.4 163.3 202.9
9.4 6.0 5.9
389 60.3 61.8
159.0 225.7 257.0
0.2 0.1 0.2
19 14 13
33 31 3.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.1 0.0 0.0
0.1 0.0 0.0
0.1 0.1 0.1
0.3 0.3 0.3
0.4 0.4 0.4
14 14 14
163.9 142.7 42.4
193.1 164.4 49.0
39.9% 49.4% 48.3%
16.4% 20.3% 20.8%
13.9% 17.6% 18.0%
14.9% 19.2% 19.4%
12.1% 15.7% 16.3%
41.5% 44.4% 41.1%
17.1% 18.2% 17.7%
14.5% 15.8% 15.3%
15.6% 17.4% 16.8%
12.6% 14.1% 13.9%
17.8% 19.5% 19.3%
3.8% 4.0% 3.4%
18.6% 18.4% 15.9%
0.3 0.3 0.5
0.0 0.0 -0.1
0.2 0.1 -0.3
0.0 0.0 -0.1
0.0 0.0 -0.1
0.8 0.4 -0.8

Ngudn: Bloomberg, FiinPro-X, Yuanta Viét Nam
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