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Dién bién gia cé phiéu (%)
YTD 1T 3T
Tuyétddi 10.7% -1% -1.6%
Twong déi  3.8% -1.9% -3.8%
Nguén: Stoxplus, so véi VNI

Thong ké 17/05/2017
Thap/Cao 52 tuan (VND) 33.7k-41.3k
SL lwu hanh (triéu cp) 52.4
Vén hoa (ty déng) 1,949
Vén hoa (triéu USD) 993
% khéi ngoai sé& hiru 0.23%
SL cp tw do (triéu cp) 325
KLGD TB 3 thang (cp) 16,597
VND/USD 22,628

Index: VNIndex / HNX 725.03/90.78

Ngudn: Stoxplus

Co cau sé hiru 17/05/2017
Quy Dau tw Phat trién .
Binh Dinh 33.34%
Huynh Ngoc Oanh 1.41%
Nguyén Vian Qua 0.9%
Khac 64.35%

Nguén: Stoxplus
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CTCP Chirng khoan
KIS Viét Nam

true Friend KI

Céng ty CP Dwec pham-Trang thiét bi y té Binh Binh
(UpCOM: DBD)- la ngwei hwéng o duy nhat

Thuan lgi:

Thi trwdng dwoc pham Viét Nam néi chung va thube diéu tri ung thw néi riéng
rét tiém nang khi tiéu thu thudc binh quan dau nguoi con thap va thu nhap gia

tang

Sé lwong codng ty san xuét thude didu trj ung thw it gidp cho thj trwdng nay it

canh tranh hon

Nha may mai véi tiéu chudn GMP- PICs dang dwoc xay dwng gitp Bidiphar
nha san xuét diéu tri ung thw duy nhat dwoc d4u thau vao nhém sé 2 vao bénh

vién, do d6 1a cong ty hwéng loi duy nhat cta Luat Dwoc stra doi

Bat loi:

Két qua kinh doanh nam 2017 va 2018 sé tang trwdng cham khi nha may mai
dang trong qua trinh xay dwng

Nha may mai c6 thé khong dat tiéu chudn GMP - PICs

Khuyén nghi:

Chung t6i dinh gia méi cb6 phiéu DBD & mc gia 43,400 ddng vao cudi nam
2017 dwa vao phwong phap chiét khau dong tién. Téng murc sinh I&i 1a 16.7%

tai mirc gia hién tai la 37,200 ddng. Vi vay ching tdi khuyén nghi TANG TY
TRONG.

Ty dong 2015 2016 2017E 2018E
DT Thuan (ty dong) 1,225 1,385 1,473 1,563

Tang trong (%) 7 13 6 6
LN hoat déng (ty déng) 128 158 171 179

Bién loi nhuén (%) 10.4 114 11.6 11.4
LN khac 140.4 7.4 8.7 8.7
LNST (ty déng) 215 141 149 159

Bién lgi nhudn (%) 17.5 10.2 10.1 10.2
SLCP lwu hanh (triéu cp) 42 52 52 52
EPS (hiéu chinh, VND) 4,508 2,431 2,565 2,736

Tang truéng (%) 167 -46 6 7
ROE (%) 74 33 25 24
N rong/VCSH (%) -76 -60 -50 -31
PE (x) 8.3 15.3 145 13.6
PB (x) 5.1 35 3.1 2.8
EV/EBITDA (x) 10.3 8.4 7.9 8.0
Cé trc (VND) 1,000 1,000 1,500 1,500

Suét sinh loi cé tiic (%) 2.7 2.7 4.0 4.0
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Thi trwong dwoe pham Viét Nam nam 2016

Theo IMS Health, tiéu thu dwoc phdm cda Viét Nam wéc tinh dat khoang 76,292 ty
ddng ndm 2016, tdng 9% so vé&i cung ky. Trong d6 67% dén tir kénh ETC, kénh nay
tang trudng 12% so véi cung ky, phan con lai dén tir kénh OTC, kénh nay chi ghi
nhan mc tang trwdng khiém ton véi 3%. Doanh nghiép san xuét thudc ndi chiém
37% tbng tiéu thu, tap trung thubc déng dwoc va thudc generics (hdu hét cac nha
may clia nhirng nha san xuét nay dat tiéu chudn GMP- WHO hodc cac san pham
twong dwong sinh hoc, do d6 san pham thudc ctia nhitng cong ty nay cé thé dau
thau vao nhdm 3 va nhom 4 khi dau thau vao kénh bénh vién. Chi tiét Phén loai cac
loai thubc khi d&u thdu vao bénh vién dwoc thé hién tai trang 9).

N&m 2016, nhitng thay ddi chinh sach nham thidc ddy san xuét thudc trong nwérc,
da mé ra co héi lon cho cac doanh nghiép san xuat thudc noi, dac biét la cac cbng
ty da dau tw vao viéc nang cap tiéu chudn nha may. Theo d6, Luat Dwoc stra ddi
2016, c6 hiéu lwc tir thang 01.2017, tao nhiéu diéu kién thuan lgi cho nha san xuét
thudc trong nwéc tlr dau vao (vd: thic day phat trién vang nguyén liéu trong nwérc),
san xuét (vd: dang ky san xuét thudc generics sém hon) cho dén tiéu thu (vd: cac
doanh nghiép dwoc wu tién khi d4u thau thubc vao kénh bénh vién).

Thi trwong dwoc phdm Viét Nam rat tiém nang khi tiéu thu binh quan dau ngudi con
thap cling nhw sw quan tam t&i strc khdée nhiéu hon khi thu nhap gia tdng. Theo IMS
Health, tdng tiéu thu thudc tai Viet Nam sé& ghi nhan tbc do téng trwdng binh quan
hang nam la 8-9% trong giai doan 2017-2021. Tiéu thu thuéc binh quan dwoc dy
bao sé tang tr $33/nguwoi/ndm nam 2015 lén $55/nguwdi/nam vao nam 2021, tuy
nhién con s nay van thap hon rat nhiéu so véi mirc $117 clia 21 quéc gia c6 nganh
dwoc dang phat trién (pharmerging) (bao gdm Viét Nam), $1,995 ctia Hoa Ky, $739
ctia Nhat Ban, $577 clia 5 quéc gia chau Au? (EUS5) and $295 ctia Han Quéc.

Biéu dé 1: Tiéu thu thudc binh quan, 2021
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"Pharmerging"

Nguén: IMS Health

1 Bao gébm Durc, Anh, ltalia, Phap va Tay Ban Nha
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Téng quan vé Bidiphar
So lworc lich s

Thanh lap n&m 1976, Bidiphar la cong ty 100% vén Nha nuwéc thudsc UBND tinh
Binh Binh. N&m 2008, Bidiphar tach bd phan san xuét thanh lap Céng ty CP
Bidiphar 1, Bidiphar s& hiru 37.66% Bidiphar 1. Nam 2014, Bidiphar cb phan hoa va
UBND tinh Binh Binh van la cb déng Ién véi ty & s& hiru 65%.

N&m 2015, Bidiphar sap nhap Bidiphar 1 thong qua phat hanh cb phiéu hoan déi véi
ty 1& 1: 2.3 (2.3 cb phiéu Bidiphar dbi 1 ¢ phiéu Bidiphar 1).

Vé Bidiphar 1, ndm 2008, Lién doanh Coéng ty Cé phan Fresenius Kabi Bidiphar
dwoc thanh lap, trong d6 Bidiphar 1, Fresenius Kabi (Btrc) va déi tac con lai twong
&ng ndm git¥ 20%, 51% va 29%. Mac du da thoai vén khdi lién doanh nay, hién tai
Bidiphar van I& nha phan phéi chinh cho cac sadn phdm cuta Cong ty Cé phan
Fresenius Kabi Bidiphar.

Hién tai, Bidiphar dang s& hiru 18 chi nhanh, 49 clra hang thudc trén Viét Nam.
Hoat dong kinh doanh

Bén canh san xuat dwoc phdm, Bidiphar ciing san xuét va kinh doanh, thwong mai
thiét bi y t& nhwng hoat dong nay chi chiém 8% téng doanh thu.

Biéu dd 2: Chi tiét doanh thu, 2016

1%

= Dwoc pham
= Thiét bj y té
Khac

Ngudn: Bidiphar

Vé hoat ddng san xuét kinh doanh duogc ph&m, Bidiphar [a mét trong céng ty duoc
tién phong tai Viét Nam khi 1a céng ty dau tién nghién ctru va san xuét thudc khang
sinh tiém (nam 1992), dung dich tiém truyén khang sinh, Vitamin va Acidamin (ndm
1997), nghién ctu va rng dung cong nghé bao ché Thuébc tiém déng khd (ndm
2003) va Thudc didu tri bénh Ung thw (ndm 2008). Bidiphar ciing la mét trong nhirng
cong ty dau tw vao chat lwong san pham, tap trung vao cac hoat déng nghién ctru
va phat trién- diéu cwc ky quan trong ddi véi cac cong ty hoat ddng trong linh vuc
duwoc pham.

Tt ca cac san phdm cuda Bidiphar 1a thubc generics. Khoang 70% san pham cla
Bidiphar la thubc ké don khi cac sdn phdm chinh cta Bidiphar 1a thuéc diéu tri ung
thw, thudc khang sinh tiém, thubc tiém déng kho.
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Biéu d6 3: Doanh thu thuan theo loai san pham

Ngudn: Bidiphar

Diéu tri ung thw tai Viét Nam

Theo IMS Health, xét trén tiéu dung dwoc phdm, trong giai doan 2016-2021, thubc
diéu tri ung thw sé& ghi nhan murc tang trwéng trung binh hang n&m cao th& nhi véi 9
-12% chi sau thubc tw mién dich va tiép tuc duy tri vi tri s6 1 trén thé gi¢i. O nhiém
gia tang va cai thién thu nhap ca nhan la nhivng nhan té chinh thuc déy chi tiéu cho
thudc diéu tri ung thu.

Téc dd tiéu dung tang trwéng binh quan hang ndm (CAGR) 2016-2021

Didu tri 2016-2021 CAGR (%)

Ung thw 9-12
Tiéu dwong 8-11
Tw mién dich 11-14
Giam dau 2-5
Tim mach 0-3
Respiratory 2-5
Khang sinh va Vac xin  2-5
Théan kinh (-1)- 2
HIV 6-9
Khanh vi- rat EX-HIV 0-3
Khac 4-7

Nguén: IMS Health

Tai Viét Nam, Bo Y té Viét Nam wéc tinh ¢é hon 125,000 ca ung thu méi trong nam
2012, con sb nay dwoc du bao sé tdng 1én 190,000 ca méi vao nam 2020, tvong
dwong mirc tang trwdng hang nam dat 5.4%. Bang chd y, mét trong nhirng ly do
chinh din dén sy gia tdng ca ung thw mai la mic dd & nhiém ngudn nwéc va khong
khi ngay cang trdm trong. Theo chi sd thanh tich méi trwéng (Environmental
Performance Index- EPI) dwoc thwe hién béi Trung tdm Yale dé phuc vu chinh sach
va luat phap va méi trudng, dai hoc Yale va Trung tdm vé Mang lwéi Théng tin khoa
hoc Trai dat qubc té, Viét Nam la mét trong 10 nwéc c6 mirc dd 6 nhiém khong khi
néng nhét trén thé gi¢i (xép hang 123 trén téng sb 132 quéc gia dwoc danh gia).
Nam 2014, Viét Nam xép th&r 136 trén tdng sé 178 québc gia vé chi sb thanh tich mai
trwdng noi chung. Trong d4, vé chi sb 6 nhiém khéng khi, Vietnam xép hang thir
170 trong téng sb 178 qudc gia dwoc danh gia.

Theo gidi tinh, 43% s6 ca méc bénh ung thw 1a niv gi¢i va 57% la nam gidi. Cé hon

200 loai ung thw. D4i v&i nam gidi, bén loai ung thw phd bién I1a gan, phdi, da day va
dai trwc trang, chiém 66% ca mac bénh méi. Dbi véi niv gidi, bdn loai ung thw phd
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bién bao gdbm ung thw vd, phdi, gan va cb t&r cung, chiém 50% cac ca mac bénh
maoi.

Trwéong hop ung thw méi theo gi¢i tinh va loai ung thw

Gioi tinh  Loai ung thw

... | Gan, phéi, da day va dai truc trang | 66% .
Nam gi&i Khac 34% 57%
. VU, phdi, gan va c6 t& cung 50% 0
N gi&i Khac 50% 43%
Tong 100%

Nguén: B6 Y té Viét Nam

Cac san pham thudc diéu tri ung thw cta Bidiphar tap trung cac loai ung thu phd
bién ma nguwoi Viét Nam hay méc phai trong thoi gian gan day.

Cac san pham diéu tri ung thw ctia Bidiphar

Tén thubc
FLUDACIL

BIGEMAX

Chi dinh

Ung thw dai triee trang, ung thw vu va ung thw da day

Ung thw vu, ung thu phéi khong phai té bao nhd, ung thw bang quang,
ung thw tuy dang tuyén

Ung thw tinh hoan khang tri da qua phau thuat, ung thw phéi té bao nhd,
mot vai loai ung thw mau

Ung thw v{, ung thu phdi khéng phai té bao nhé, ung thw dau va cb, ung

Dang bao ché
Dung dich tiém

B6t déng khé pha tiém

Dung dich dam dzc dé
pha truyén tinh mach
Dung dich dam dac dé

ETOPOSID BIDIPHAR

ZISSbIo 1= thw tuyén tién liét, ung thu budng trirng va cb t&r cung, ung thw da day pha truyén tinh mach
s . . . Dung dich dam dac dé
LYOXATIN Ung thw dai trang va ung thw dai triec trang pha truyén tinh mach
CANPAXEL Ung thw vu di c&n va ung thw budng tring di can Dung dich tiém
BDF-FDACELL Ung thw mau Bot dong kho pha tiém
BOCARTIN Ung thw vi, ung thw dau va cb, ung thw cd budng trirng Dung dich tiém

Nguén: Bidiphar

Thuéc diéu tri ung thw cda cac cong ty dwoe khac tai Viét Nam

Tén thuéc Chi dinh Dang bao ché Tiéu chuan nha may
BivoEro 150 Ung thw ph@i Vién nén
Bigefinib 250 Cong ty CP Dwoc | Ung thu phoi Vién nén
: : = e fe GMP- WHO
Nokatip 100 and Nokatip 150 BV Ung thw phoi Vién nén
Umkanib 100 and Umkanib 400 Ung thw mau Vién nén
Ung thw vu, ung thw
Vikaone da day va ung thw dai | Dung dich tiém
trwe trang
Ustop-F50, Ustop-F20 va Ung thw va va ung C L ea
Ustop-F10 thu phdi DA ek =
Ung thw phoi khong
Gabapro Cong ty CP Duwoc | phdi t&¢ bdo nhd va | Bot dong kho pha tiém
2 GMP- WHO
pham Trung wong | ung thw tuy
Eurocristin 150mg, Eurocristin Ung thw budng trirng, . n <z
450mg, Eurocristin  50mg, ung thw phéi va ung D#:?ﬂ?!cg; %?lrr? rizghde
Eurocristin 20mg thw dau- cb P y '
Daunorubicin 20mg Ung thw mau B6t dong khé pha tiém
. Dung dich dam d&c dé
Megaprof 50 and Megaprof 100 Ung thw va pha truyén tinh mach
Fyloris Cong ty CP Dwoc | Ung thw va Vién nén :
Albatox 10 phim SPM Ung thu v Vién nén el

BAO CAO CONG TY
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ol 1y T Ung thw va va un
Koteles Dwoc pham Dat Vi gy . 9 | vien nén GMP- WHO
Phi thw dai trwc trang
. Céng ty CP Duoc . A i
Vintronas pham Vinh Phuc Ung thw vu Vién nén GMP- WHO
Ung thw budng trirng,
A.T Carboplatin . ung thw phdi va ung | Bot déng khi pha tiém
Cong ty CP Duoc |y, qau- ch GMP- WHO
pham An Thién Ung the v va un
Capecitabine 150 A.T gt . 9 | vien nén
thw dai tric trang
Coéng ty Dwoc pham
Thalidomid 50 Trung wvong | Ung thw tuy Vién nén GMP- WHO
Mediplantex
Ung thw dai tryc
. Céng ty CP Duwegc | trang, ung thw wvu, S a i
Fluorouracil 250 mg/5ml pham Minh Dan ung the da day va Dung dich tiém GMP- WHO
ung thw tuy
Amxerein Lien g Mg Upg tpw el tfu’c Vién nén GMP- WHO
BPC trang va ung thw va
Ung thw dai truc
UracilSBK 250 Cong ty CP Dugc | trang, ung thw vU, | b o0 gich fiem GMP- WHO

pham Vidiphar

ung thw da day va
ung thw tuy

Nguén: B6 Y té Viét Nam, KISVN Research

T bang trén co6 thé thdy Cong ty CP Dwoc phdm Trung wong | (Pharbaco) la déi
thd canh tranh truc tiép ca Bidiphar trén phan khuc thuéc diéu tri ung thu: ca hai
cong ty c6 cung loai san phadm diéu tri thubc ung thw va dang bao ché. Tuy nhién,
xét vé doanh thu Bidiphar I&n gap déi Pharbaco. Hon nira, trong khi Bidiphar dang
xay dwng 2 nha may vaéi tiéu chudn cao hon la GMP- PICs, Pharbaco van chwa cé
ké hoach twong tw. Chung t6i tin twéng rang, véi nhirng cai tién nay, Bidiphar sé cai
thién hiéu qua hoat ddng va loi thé canh tranh. Vi vay, ching t6i cho rang viéc dwa
2 nha may méi di vao hoat dong cang sém cang tot 1a dac biét quan trong v&i
Bidiphar nham gia tang s théng Iinh thi trwdng cdia minh.

Doanh thu thuan

LN gop
Bién LN gbp (%)

LN hoat déng

Bién LN hoat déng (%)

Chi phi lai vay rong
Thu nhap khac

LN rong
Bién LN (%)

BAO CAO CONG TY

1,225 1,385
452 509
37.0 36.8
128 158
10.4 11.4
-5 -10
144 0
215 141
17.6 10.2

n/in (%) 1Q2016
13 347

12.6 143
412

23.4 40
11.5

1

0

-34.4 31
8.9

1Q2017
343

126
36.7

46

13.4

39
114

n/n (%)
-1.2
-11.9

15.0

25.8

Nam 2016, doanh thu thuan tang 13% so vé&i cuing ky Ién 1.385 ty ddng cha yéu do
doanh thu t& mang thiét bj y t& tdng 23.5% so véi cung ky, theo sau la doanh thu
dwoc phadm véi 13.4%.

Mac du bién Igi nhuan gdp gidm nhe, bién lgi nhuan hoat dong cai thién Ién 11.4%
nam 2016 tr 10.4% nam 2015 khi chi phi ban hang va quan ly doanh nghiép giam,
kéo theo lgi nhuan hoat déng ting 23.4% so v&i cing ly 1én 158 ty déng.
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Loi nhuan rong gidm 34.4% so véi cung ky xuéng 141 ty ddng ndm 2016 vi khéng
ghi nhan khoan lgi nhuan khac t&r Bidiphar 1 nhw nam 2015. Theo d6, nam 2015,
Bidiphar ghi nhan 144 ty dong sau khi sap nhap va hop nhét Bidiphar 1. Néu loai b
phan loi nhuan nay, loi nhuan rong ndm 2016 tang 40% so vé&i cung ky.

Trong Q1.2017, doanh thu doanh thu thudn gidm nhe, chi phi ban hang va quan ly
doanh nghiép giam 22.3% so v&i cung ky giup Bidiphar ghi nhan lgi nhuan rong
tang trwdng an twong véi 26% so véi cling ky. Cu thé, doanh thu thuan gidm 1% so
v&i cung ky khi doanh thu tir thiét bj y té gidam 36% so v&i cung ky xubng 7 ty déng,
trong khi doanh thu dwgc phdm chi tang nhe 2%. Sy suy gidm cla bién loi nhuan
gop khi bién lgi nhuan gdp mang dwoc pham gidm (xubéng 39.8% trong Q1.2017 tir
43.2% trong Q1.2016) lam lgi nhuan gidm 12% so vé&i cung ky. Tuy nhién, chi phi
ban hang va quan ly doanh nghiép gidm 22.3% so v&i cung ky khi chi phi nhan vién
ban hang gidm. Theo d9, loi nhuan rong dwoc ghi nhan & mirc 39 ty dong.

Tinh hinh tai chinh

Biéu d6 1: Co’ cau ngudn vén
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1,200

900

Ty déng
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300

0
2012 2013 2014 2015 2016

mNg vay ®Phaitra ngwdiban ®Ng phaitrd khac ®Vén chl sé hivu

Ngudn: Bidiphar

CAu trac ngudn vén cla Bidiphar kha lanh manh, ty trong cia no vay gidm xuébng tir
14% trong nam 2012 xubng 5.2% nam 2016 nho hai dot phat hanh vén ndm 2015
va 2016.

Trong giai doan 2012-2014, ty trong cla khodn phai trd ngwdi ban va vén chi sé&
hiru kha béng nhau. Tuy nhién, ndm 2015, Bidiphar sap nhap Bidiphar 1, vén chu
s& hivu gia tdng danh ké&. Truwéc ndm 2015, Bidiphar l1a nha phan phdi doc quyén
cta Bidiphar 1, theo d6 do hop nhat vé mét ké toan sau khi sap nhap, khoan phai
trd nguwdi ban gidm dang ké.
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Biéu dd 2: Co cau tai san
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1,200
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mTién va twong duwong tién  mPhai thu khach hang
® Hang t6n kho ® Tai san dai han

Ngubdn: Bidiphar, KISVN Research

Viéc sap nhap Bidiphar 1 ndm 2015 da lam gia ting ca tién, twong dwong tién va
hang tén kho (cu thé 1a thanh phdm), da lam téng ty trong ctia cac khodn muc nay.
Mé&c du hang tén kho cao hon, nhitng khodn muc nay chi chiém 16% tdng tai san
trong khi tién va twong dwong tién chiém 19% téng tai san nam 2016. Néi cach
khac, tinh hinh tai chinh cdu Bidiphar kha t6t khéng c6 rai ro tai chinh dang ké.

Biéu d6 3: Chisé quan ly tai san, 2016

Thoi gian thu tién binh  Thoi gian tdn kho binh  Thoi gian tra tién binh
quan quéan quan

mDBD mDHG =DMC mIMP ®TRA

Nguén: Bidiphar, KISVN Research

Nhin chung, Bidipar quan ly tai san kha hiéu qua hon cac cong ty khac trong nganh.
Vé quan ly khoan phai thu, sé ngay thu tién binh quan cuta Bidiphar la 76 ngay, thap
hon Imexpharm (82 ngay) va Domesco (84 ngay) nhung dai hon con sb nay cla
Céng ty CP Dwoc Hau Giang (58 ngay) va Traphaco (34 ngay) vi phan I&n doanh
thu cla Dwoc Hau Giang va Traphaco dén tir cac nha thube.

Thém vao do, Bidiphar ciing c6 thoi gian tén kho binh quan thap nhét so véi cac
cong ty san xuét dwoc phdm khac. Theo do, trong khi Bidiphar gitr hang ton kho 84
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EU- GMP hoac

PIC/s- GMP

CTCP Chuwng khoan KIS Viét Nam

ngay trwdc khi ban, con sé nay clia Dwoc Hau Giang, Domesco, Imexpharm va
Traphaco lan lwot 1a 121 ngay, 138 ngay, 145 ngay va 113 ngay.

DPang chu y, thoi gian trd tién binh quan cta Bidiphar dwoc ghi nhan & mac 84
ngay, cao hon rat nhiéu so v&i Imexpharm va Dwoc Hau Giang nhd vao mdi quan
hé v&i Fresenius Kabi Bidiphar, cong ty chiém 30% khodn phai trd ngwdi ban cua
Bidiphar cudi nam 2016.

Hai nha may GMP- PICs

Vi hdu hét san phdm cla Bidiphar dwoc phan phdi qua kénh bénh vién, hai nha may
m&i vé&i tieu chudn cao hon déng vai trd quan trong trong viéc nang cao tinh canh
tranh ctia cong ty, dic biét so v&i cac cong ty dwoc phdm nwéc ngoai nhe vao Luat
Dworc stra doi.

Cong suat thiét ké ctia nha may tiém déng khd va thuébc diéu tri ung thw

San pham Cong suat thiét ké
Thuéc tiém diéu tri ung thw 2,500 lo/gidy
Thuéc vién diéu tri ung thw  5kg/16
Thuéc tiém déng kho 36,000-54,000 lo/ 16 ( tuy theo c& 10)

Nguén: Bidiphar

Hién tai, san phadm cua Bidiphar dwoc phan loai vao nhém 3 khi diu thu vao bénh
vién trong khi hau hét cac nha san xuat nwdc ngoai véi tiéu chudn san phdm cao
hon nhw EU- GMP va GMP- PICs dwoc diu thau vao nhém 1 va nhém 2.

Bidiphar dang hop tac véi Tap doan Testa Tay Ban Nha dé xay dwng nha may
thudc didu tri ung thw va Non- Betalactam v&i tiéu chudn GMP-PICs dé cong ty cé
thé dau thau vao nhém 2 véi tiéu chuan cao hon, kéo theo bién LN cao hon.

Phan loai thudc dau thau vao bénh vién

WHO- GMP do B6 Y té

o r Thanh vién ICH va Australia Ghi chu
Viét Nam cap

Tai co s& san xuat thudc
X X nwéc tham gia ICH va
Nhém 1 Australia
X X Lwu hanh tai cac nwéc thanh
vién cua ICH va Australia
Nhém 2 | X
Nhém 3 X
Nhém 4 Twong dwong sinh
hoc
Nhém 5 | Khac

ICH: H6i nghi quéc té vé hai héa héa céc thu tuc diang ky duoc phdm st dung cho con ngudi (International Conference on Harmonization)

BAO CAO CONG TY

Nguédn: B6 Y té

Téng mirc gia tri dau tw 13 khodng 400 ty ddng. Nha may dang trong qua trinh xay
dwng va dy kién sé di vao hoat dong ndm 2019. Vi Luat Dwoc stra dbi, ¢ hiéu lwc
vao thang 01.2017, wu tién cac doanh nghiép noi trong viéc dau thau vao kénh bénh
vién, Bidiphar sé& c6 loi thé khi nhd vao nha may dat chudn GMP-PICs va Bidiphar
sé bat dau dau thau vao nhém 2- hién tai dang bi thdng linh b&i cac doanh nghiép
ngoai. Hién tai, hau hét cac sadn phadm thuéc diéu tri ung thw dwoc phan loai vao
nhém 1 va nhém 2 1a dwoc nhap khau.
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Nhirng doanh nghiép san xuéat thuéc diéu tri ung thw tai Nhém 1 va Nhém 2

Tiéu chuan DPon vi cap gidy chirng nhan

Samyang Biopharmaceuticals

1 C : PIC/S-GMP  Daejeon Regional Food of Drug Safety, Korea 2
orporation
2 Chong Kun Dang Pharmaceutical PIC/S-GMP Daequn Rgglonal Commissioner Food and Drug 2
Administration
3 Merck KGaA EU GMP German Competent Authority 1
4 Catalent Australia Pty Ltd PIC/S-GMP  Therapeutic Goods Administration (TGA), Australia 1
5  ILDONG Pharmaceutical Co., Ltd.  PIC/S GMP %’feoang'” R O @ =B S [Ny SEET, 2
. National Administration of Drugs, Foods and Medical
e ETTEE S Rl Devices (ANMAT), Argentina 2
. : National Administration of Drugs, Food and Medical
7 Laboratorio Varifarma S.A. PICS GMP Devices, Argentina (ANMAT) 2
GlaxoSmithKline Consumer : - . .
8 Healthcare Australia Pty Ltd PIC/S-GMP  Therapeutic Goods Administration (TGA), Australia 1
9 Remedica Ltd EU-GMP Pharmaceutical Services - Ministry of Health, Cyprus 1
10 Apotex Research Private Limited PIC/S GMP  Therapeutic Goods Administration (TGA), Australia 2
11 Kocak Farma llac ve Kimya EU-GMP National Authority of Medicines and Health Products 5
Sanayi. A.S (INFARMED), Portugal
12 Lipa Pharmaceuticals Ltd PIC/S-GMP  Australian Therapeutic Goods Administration (TGA) 1
13 PT Dankos Earma PIC/S-GMP :;I]?jt(l)c:]r;zzli:gency for Drug and Food Control (NADFC), >
14 PT Dankos Farma PIC/S-GMP :\rgzt(l)?]rili;’-\gency for Drug and Food Control (NADFC), 2
16 GlaxoSmithKiline Australia Pty Ltd PIC/S-GMP  Therapeutic Goods Administration (TGA), Australia 1
17 Korea United Pharm. Inc. PIC/S-GMP Deajeon Regional Commissioner Food and Drug >

Administration, MFDS, Korea

Nguén: Cuc quan ly Dwoc Viét Nam

Bidiphar dat muc tiéu ké hoach doanh thu thuan va lgi nhuan trwéce thué 1an lwot la
1,500 ty ddng va 190 ty ddng, twong (ng tdng 4% va 8% so v&i cung ky. Bidiphar
wéc tinh gia tdng san lwong clia mot sb san pham so véi cung ky nhw sau: nhém
san pham diéu tri ung thw ting trwéng: 102%, nhom tiém bot déong kho: 18%, nhém
thuéc bot vi sinh: 40%, nhém kem mé& nwéc: 83%...Bidiphar ky vong sé ghi nhan sy
tang trudng vwot bac ctia nhém thube diéu tri ung thw sé 1a déng lwc tang trudng
chinh trong nam 2017.

V&i két qua doanh thu va lgi nhuan Q1.2017 dat 356 ty dong va 49 ty dong, Bidiphar
da hoan thanh twong &ng 24% va 26% ké hoach 2017.

S dung phuwong phap DCF, chung t6i dinh gia mdi cb phiéu DBD & murc gia 43,400
ddng cudi nam 2017 dwa trén cac gia dinh sau:

- Tang trwéng doanh thu cac nam 2017, 2018,2019, 2020 va 2021 twong trng la
6%, 6%, 20%, 21% va 19%, v&i diéu kién la nhirng nha may méi sé di vao hoat
dong vao nam 2019 nhu ké hoach, kéo theo sw gia tdng doanh thu mang dwoc
pham
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CTCP Chuwng khoan KIS Viét Nam

- Bién lgi nhuan gép cai thién tlir 37.0% nam 2017 Ién 37.7%, 38.2% va 38.7%
nam 2019, 2020 va 2021 khi gia ban san pham cao hon nh& viéc dau thiu vao

nhém 2 tir nam 2019

FCFF

COE (%)
WACC (%)

Gié tri hién tai FCF 2017-2021
Toc doc tang trwdng bén viing
Gia tri hién tai giai doan tang trwedng

bén virng

Dinh gia DCF trén mdi c6 phan (VND)

BAO CAO CONG TY

137 143 200 281 378
15 15 15 15 15
15 15 15 15 15
30
5%
1,930
43,400
Trang 11



B&o céo cong ty— DBD— TANG TY TRONG CTCP Chtng khoan KIS Viét Nam

MO HINH TAI CHINH GiaTT: GiaMT: Vén hoa: |l CDKT VA DONG TIEN
DBD 37.2k  43.4k 1,949 ty VND B (Ty déng)

2015 2016 2017E  2018E

Pvi: Ty dong 2015 2016  2017E 2018E Vong quay phai thu (x) 4.82 4.82 4.82 4.82
Doanh thu thuan 1,225 1,385 1,473 1,563 vong quay HTK (x) 5.75 4.32 4.32 4.32
Téng trudéng (%) 7 13 6 6 Vong quay phai tra (x) 1.93 1.88 1.88 1.88
GVHB 773 876 929 988 Thay dbi vén lwu dong 109 20 11 11
Bién LN gép (%) 36.9 36.8 37.0 36.8 Capex 42 115 180 265
Chi phi BH& QLDN 324 351 373 396 Dong tién khac -90 28 65 65
EBITDA 167 192 208 216 Dong tién tw do 193 12 61 -15
Bién loi nhuan (%) 13.6 13.8 14.1 13.8 Phat hanh cp 0 126 0 0
Khéu hao 39 34 37 37  Cotuc 27 37 79 79
Loi nhuan tir HDKD 128 158 171 179 Thay d6i ng' rong -166 -101 21 93
Bién LN HBKD (%) 10.4 11.4 11.6 11.4 N rong cuéi nam -234 -335 -314 -221
Chi phf lai vay rong -6 -11 -7 -12 Gié tri doanh nghiép (EV) 1,720 1,619 1,640 1,733
Kha néng tra I5i vay(x) -23.0 -15.0 -24.4 -13.1 Téng VCSH 309 554 622 703
L4i/I6 khac 140.4 7.4 8.7 8.7 Loi ich c6 dong thiéu sb 0 0 0 0
Thué 59 34 37 40 VCSH 309 554 622 703
Thué suét hiéu dung (%) 21.6 19.6 20.0 20.0 Gia tri sb sach/cp (VND) 7 11 12 13
Le¢i nhuan rong 215 141 149 159 No'rong / VCSH (%) -76% -60% -50% -31%
Bién lgi nhuéan (%) 17.5 10.2 10.1 10.2 No rong / EBITDA (x) -1.4 -1.7 -1.51 -1.02
Loi ich CD thiéu s6 0 0 0 0  Téng tai san 796 1,068 1,157 1,330
LN cho cong ty me 215 141 149 159 -  Ngrong = No—Tién & tuong duong tien
SO lwgng CP (triéu) 42 52 52 52 CHi SO KHA NANG SINH LOY SOIe SO
EPS hiéu chinh (VND) 4,508 2,431 2,565 2,736 VA DINH GIA
Téng EPS (%) 167 -46 6 7 ROE (%)(khong gom loi
Cé tirc (VND) 1,000 1,000 1500 1,500 gg:ﬁ/’)’"eu s0) 4 33 25 24
Ty 16 tra c6 tirc (%) : 12 ; 26 - 61 55 ROIC (0;) 262; 1412 1213 121i
- EBITDA = DT thuéan — (GVHB — Khau hao) — Chi ph/ BH & QLDN : o 0 0
- EBIT = EBITDA — Khéu hao o WACC (%) 15.0 15.0 15.0 15.0
: (L:Qilllghlir:?cvggnﬁgglg r?oh;tpgérlg tvé;ai“::;ill"z,nlginlgiﬂw LDLK va 14i/16 khéc PER () 8.3 15.3 14.5 13.6
- Tylétrd cétuc = Cé tire da trg / LN rong cho cong ty me PBR (x) 5.1 35 3.1 2.8
PSR (x) 1.6 1.4 1.3 1.3
EV/EBITDA (x) 10.3 8.4 7.9 8.0
EVisales (x) 1.6 1.4 1.3 1.3
Suét sinh lgi c6 tirc (%) 2.7 2.3 4.2 4.0
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B&o céo cong ty— DBD— TANG TY TRONG CTCP Chitng khoan KIS Viét Nam
Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich — Chuyén vién Phan tich -

Doanh nghiép Nang lwong, logistics Tiéu dung Bat dong san

Hoang Huy, CFA Tran Ha Xuan Vi Lé Thi Nu Hoang Thé Trung

(+84 8) 3914 8585 (x1450) (+84 8) 3914 8585 (x1459) (+84 8) 3914 8585 (x1460) (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn vu.th@kisvn.vn nu.lt@kisvn.vn trung.ht@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phéan tich Vi Chuyén vién Phéan tich Ky

mo thuat

Bach An Vién Nguyén Kim Quang

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1461)
vien.ba@kisvn.vn guang.nk@kisvn.vn

Phong Khach hang Pinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gop cla cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc Iap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va
chung téi gid dinh cac théng tin nay la day da va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin
nay. KIS khéng dwa ra, mét cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mot
trach nhiém nao di v&i tinh chinh xac va day da cia nhivng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam dbc va nhan vién cia KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thirc rang KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién cia KIS co thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Béo céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bo hodc tirng phan) hodc tiét 16 cho bat ky nguoi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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