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Vén hoéa thi trwéng 171,9 ty USD
GTGD BQ 6T 0,3 triéu USD
SLCP dang Iwu hanh 93,6 triéu CP
Ty |é chuyén nhwong tw do 80%
S& hiru nwéc ngoai 13,3%
Cé déng Ién 21,4%
TTM P/E 15,6x
P/B 2,7x
San giao dich HSX
FOL Room 86,3%

Source: Fiinpro-X, Bloomberg, Yuanta Vietham
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Doanh thu rong (ty déng) 1.207 1269 51%
SP tw san xuét (ty dong) 1153 1223 6,1%
Kénh ETC (ty déng) 740 803 8,6%
Kénh OTC (ty déng) 413 420 1,7%
SP mua ngoai (ty déng) 55 46 -15,6%
LNTT (ty dong) 253 246  -3%
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27 September 2024
CTCP Dworc - Trang thiét bi Y té Binh Dinh (DBD)
Piéu chinh muc tiéu cho nam 2030
Sw kién
Két qua so’ bd 9T2024 — Chung t6i d& tham dw bubi hop ctia DBD vao ngay 26/09.
Tiéu diém

Doanh thu 9T2024 tiang +5,1% YoY, dat 1,3 nghin ty ddng, hoan thanh 65% ké
hoach nadm. Doanh thu Q3/2024 wéc tinh dat 452,5 ty déng (+10% YoY).

LNTT 972024 giam -3% YoY, dat 246 ty ddng, hoan thanh 77% muc tiéu ca ndm.
LNTT Q3/2024 wéc dat 80,2 ty ddng (+5% YoY).

Mang lw&i phan phéi qua kénh ban & (OTC) vé&i 20 nghin diém ban (+33%
YTD). Doanh thu tir kénh dau thau (ETC) tinh tlr dau n&m dén nay dat 803 ty ddng
(+8,6% YaY), chiém 63% téng doanh thu, trong khi doanh thu kénh OTC dat 420,1
ty déng (+1,7% YoY), chiém 34% tdng doanh thu. Dang chu y, DBD cho biét hién
cong ty dang 1a don vi cung c&p cho gan 20 nghin nha thudc va diém ban 1& trén
toan quéc, tang +33% YTD.

Chién lwec chuyén sang tap trung vao san pham tw san xuét, giam dan ty trong
san phdm gia cong. Doanh thu tlr s&n phdm mua ngoai dat 46 ty déng (-15,6%
YoY) trong 9T2024. Theo BLD, sw sut giam nay la do céng ty mudn gidm sw phu
thudc vao san phdm mua ngoai va tap trung vao san phdm do cong ty tw san xuét.

Thi phan thudc ung thw ctia DBD dirng thir 6 tai Viét Nam, trong khi top 5 & cac
nha cung c&p nwédc ngoai. Trong 972024, doanh thu tir thudc ung thw chiém 21%
(khodng 252 ty ddng) téng doanh thu ctia cdng ty. DBD hién san xuét 80% céc loai
thubc ung thv dwoc st dung trong cac phac d didu tri ung thw tai Viét Nam.

Muc tiéu doanh thu cho ndm 2030 da dwoc diéu chinh xuéng con 4 nghin ty
déng, giam -20% so v&i mirc muc tiéu trwde do a 5 nghin ty ddng. BLD cho biét
nguyén nhan cda s diéu chinh nay la do didu kién thj treérng khdng thuan lgi, dan
dén doanh thu nam nay thap hon ky vong; cong véi sw thay ddi tr cac yéu t6 vi mé
va tinh hinh canh tranh ngay cang gay gét.

Cap nhat tién d6é dw an co’ s& san xuét thuéc tiém thé tich nhé: P4 hoan thanh
viéc xay dwng nha may san xuét, trung tam QA-QC da hoan thanh 1/3 tién d6.
Cong ty da ky hop ddng véi cac nha cung cép thiét bi chinh va hién dang chon nha
thau I3p dat. Viéc tuan tha quy trinh tiéu chuidn EU-GMP can mét qué trinh dai,
nhwng DBD dang tién hanh dén buéc kiém thir chive ndng (FRT) cho cac may méc
chinh va dy kién sé& dap &ng dwoc tién do dé ra.

Giam rui ro tie viéc tam ngteng cap phép trong ngan han. DBD cho biét quy
trinh dang ky méi/ gia han sé dang ky thuéc hién dang dwoc thuc hién rat nhanh
chéng théng qua hinh thire online. HO so dwgc xt Iy trong vong 1-2 tudn trudc khi
chuyén dén cac chuyén gia dé danh gia. Ngoai ra, Hoi ddng Bang ky Thubc da duwa
ra cam két sé& xt ly tit ca cac hd so dang ky mai va gia han sé dang ky thudc trong
cung ndm hd so dwoc nop.

Piéu nay cho thay rai ro trong ngan han (2025) ma chiing t6i d& néu trong bao
céo tham doanh nghiép xuét ban ngay 17/09 da giam.

Binh gia & mirc TTM P/E 14,7x, thap hon mét chat so véi mirc trung vi nganh
(16,6x). Tuy nhién, céng ty cé lgi nhuan vwot trdi véi TTM ROA la 13,5% (so v&i
murc trung vi nganh 1a 7,2%) va ROE 1a 18,1% (so vé&i mirc 13,0% cla cac dbi tha).
Chung t6i khong dwa ra khuyén nghi déi véi DBD. Tuy nhién, ching téi danh
gia DBD la mot cd phiéu hap dan trong xu hwéng gia tang tai san va nhu cau
cham séc strc khoe khi kinh t& ngay cang phat trién va dan sé I&n tudi ting & Viét
Nam trong thap ky t&i.

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.


https://yuanta.com.vn/wp-content/uploads/2021/01/20240917-DBD-Company-visit-VN-2-1.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/20240917-DBD-Company-visit-VN-2-1.pdf
mailto:An.nguyen@yuanta.com.vn

I ————————————
Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
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Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.
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Under Review: We actively follow the company, although our estimates, rating and target price are under review.
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.
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an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
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discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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