S

Ngay 14thang 12nm2023 @ O & @ = B & & & BIRNES

Securities

— Je
' - : 4 CTCP Dugc — Trang thiét bi Y té Binh Pinh (Bidiphar)
&
[/ A N n S
[ Viét Nam / Dugc pham ] Bloomberg Code (DBD VN) | Reuters Code (DBD.HM)
N N Y r
MUA Cau chuyen nha may EU-GMP
Bao Cao Lan Dau Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 69,800 dong
Gid muctiéu (12tng) VND 69 ,800 CTCP DL,I’GC —,Trang th|eE bi Y té Blnh, D!nﬁ (HoSE: DBD)AIa doanh nghllep Viét N?m tién ,phong
& hiénti 1 ” VND 55.900 trong mang san xuat thudc ung thu' clia Viét Nam. Dua trén phuang phap FCFF va PE, chuing toi
a NN el (14/12/202) ! dinh gia DBD lan dau & mirc gid 69,800 dong. Trong dai han, chiing toi ky vong két qua kinh
Sudt sinh I6i (%) 25% doanh clia cdng ty s& tiép tuc khdi séc do (1) Mang kinh doanh thudc ung thu’ chiém uu thé & noi
dia, (2) Dau tu cac du’ &n nha may 16n dat chuin EU-GMP @& ting nhém dau thau, (3) Gidi han
VNINDEX 1,116 s hifu nudc ngodi dudgc nang 1én 100% va free float cao.
P/Ethitruding 119
V6 héa (ty VND) 4184 Mang kinh doanh thudc ung thu chiém uu thé & néi dia
SLCP lut hanh (triéu CP. 75 , . ” i~ N A C .
Ty dogio ;m((triéu 03) 5% Cac san pham thudc ung thu’ chiém 19% trén tong doanh thu, 40% doanh thu kénh ETC va trai
5243 caofthép (VND) 60,000/36,050 dai cho nhiéu loai bénh cd thé k& dén nhu: ung thu phdi, ung thu' vd,...véi cic san pham tir dang
KLGD binh quén 90 ngay (triéu CP) 008 tiém dén dang thudc vién. SG Iugng hoat chdt cong ty st dung hién la 17 hoat chat, nhiéu nhat
GTGD binh qudn 90 ngay (ty VND) 5 trong s6 cac cdng ty trong nudc cd san xudt thuGc ung thu. Trong d6 hoat chét Bleomycin va
S& hiits nuc ngoai (%) 1.7 Etoposide la hai hoat chat duy nhat chi dugc tring thau bdi Bidiphar. Hau nhu tat ca cac dong
B thudc ung thu clia cdng ty chi dang dugc dau thau 6 nhdm 4 do nha méy chua dat chudn EU-
~ , QU?D%U U[*\éthm GMP.
(€0 dong I6n (%) Bih Dinh 1334
KWE Beteligungen AG 604 Pau tu cac du' an nha may I6n dat chuan EU-GMP dé ting nhom dau thau
Bién dong gid 3 or o Nam 2018 cong ty da cd quyét dinh xay dung nha may Nhan Héi — nha may thudc ung thu' I6n
Tuyét doi 45 148 536 nhat Viét Nam va da hoan thanh vao thang 11/2023. Dy kién nha may sé cd gidy phép EU-GMP
Tgd6iveiW-Index (%) 133 149 43 vé&o ném 2025. Cling llic d6, Bidiphar thdng qua quyét dinh xay duhg nha mdy tiém v triing thé
tich nhé vdi tong von dau tu 1a 840 ty ddng. Nha may cd cdng sudt 14 1,600 tan/ndm va s& cho
1400 70,000 ra 120 triéu san pham/n&m. N&m 2024, cdng ty cb chu truang thong qua du' &n xay dung nha
1,200 L 60,000 méy thudc vién non-betalactam vdi tdhg mic dau tu' 14 820 ty dong. Nha may dudc du kién xay
fos [ oo Xong vao ndm 2028 va cling lic d6 cling s& o6 gidy chiing nhén dé dat chudn EU-GMP.
288 [ ggggg Gidi han sé hiru nuéc ngoai dugc nang Ién 100% va free float cao
208 | . . . I (1)0’000 Gi6i han sd hiltu nudc ngoai clia Bidiphar d3 dugc nang Ién 100% cling véi DHG va DMC. Bén
w@' o8 (&r{,b W@b canh do, ty Ié free float clia cong ty cling rat cao & miic 80% so v&i DMC (14%) va DHG (6%)
N AN RN bi d& bi mua béi cic cong ty nudc ngoai. Do d6, cic nha dau tu ¢ nhan s& dé dang s6 hitu cd
VN Index DBD VN EQUITY phiéu nganh dugc nhd vao viéc dau tu vao DBD.
Nguon: Boomberg Ruiro (1) Ruiro thu hoi thudc, (2) Rui ro thude hét han dang ky
Diém Ngo N&m 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 1,555 1,778 1,909 2,056 2273
S (84-28) 6299-7759 LNHDXD (tyV\D) 23 349 350 388 411
>4 diem.ndn@shinhan.com LNST (ty VND) 244 294 29%6 331 352
EPS (dong) 279 33719 3,958 4414 4703
e VN T P SR BPS (dong) 18097 19454 3283 36,5% 40618
Ly Bui — Giam doc Phan tich ! ! ! !
¥y BuI= 8 Bién LN HDKD (%) 18% 20% 18% 1% 18%
- v Bién LNST (%) 16% 17% 16% 16% 15%
% (lgﬁg))sg;ﬁgo;i] ROE (%) 195 209 151 127 122
¥ : PR (X 134 26 176 158 148
PBR (X) 21 36 21 19 17
EV/EBITDA (X) 92 136 131 122 117

Nguin: DI éu cdng by, Shinhan Securites Vietnam

Shinhan Securities Viemam Co., Lid. 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.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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Chudi gia tri nganh dugc

Thuéc generic va thudc tay

Thuéc nhap khau

[Viét Nam / Dugc pham]

CTCP Dutic— Trang thiét bi Y t& Binh Binh (DBD V) Ngay 11 thang 12 ném 2023

Tong quan doanh nghiép

Tong quan nganh

Nganh dugc la nganh quan trong clia moi qudc gia. Nam 2022, chi tiéu cho y t& chiém 6.8% GDP dat 27.9
ty USD. Cac nguyén liéu dau vao cho nganh thudc cht yéu dugc nhdp khau tr Trung Qudc, An DO va Chau
Au (69% Trung Quéc, 20% An D3 vdi tong gid tri nhap khau 13 368 triéu USD- Ity k& 10T/2023). Thudc &
nudc ta chu yéu la thudc generic (ban sao clia thudce biét dugc goc) va chua cd doanh nghiép nao tu san
xudt dugc thudc biét dudc goc, tuy nhién gia thanh san xuat thudc trong nudc sé ré hon tir d6 gilip ngusi
dan hudng lgi han. Ngoai ra, nudc ta con phu thudc nhigu vao ngudn thudc nhap khau tir nudc ngoai: Phap
hién chiém 14%, My: 13% va Dlic 10% vdi tdng gia tri 1a 2.81 ty USD.

Theo chiing t6i uGc tinh dua trén s6 liéu clia Cuc Quan ly dugc, trong 44,261 ty dong gia tri tring thau thuGc
Ity ké tlr ngay 1/1-27/11/2023, gia tri trling thau thudc san xudt trong nudc dat 12,401 ty dong, chiém 28%.
DU thi ph&n van téng truGng déu, nhuhg van con cach khé xa dinh hudng muc tiéu thudc san xudt trong
nudc dat thi phan 75% Vé s6 lugng va 60% Vé gia tri vao nam 2025, theo Quyét dinh s6 376/QD-TTg phé
duyét Chuang trinh phat trién cdng nghiép dugc, dudc liéu san xuét trong nudc dén ndm 2030, tAm nhin
dén ndm 2045.
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Nguain: GSO, Shinhan Securtties Vietnam

Nam 2020, dai dich COVID-19 xay ra khién doanh thu nganh dugc sut giam do hai kénh chinh la OTC (ban
& thudic) va ETC (kénh d3u thau trong bénh vién) bi anh hudng bai viéc han ché& kham chiia bénh dé tranh
lay nhiém chéo tham chi cdn ddng clra mot s6 khoa kham khdng thiét y&u nén doanh thu toan nganh bi sut
giam nghiém trong.

Cac cong ty dugc niém yét trén san hién nay ngay cang nhiéu diéu dé gilip cac cong ty ti€p can dugc nguon
von tt han d€ xay dung nha may, cd s8 vét chét cling nhu dau tu’ thém vao ngudn nguyén liéu dé ngay
cang phét trién va nang cao chét lugng thudc phuc vu viée khdm chifa bénh cho nguti dan.
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CTCP Dutgc - Trang thiét bi Y t€ Binh Dinh (DBD VN)

Doanh thu va tang trudng clia nganh du'gc 2017-2022 (nghin ty dong)
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Doanh thu cac cong ty niém yét va chura niém yét 2017-2022
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Nhiing su kién quan trong cia DBD

@1976

Xi nghigp Dugt phém Il Nghia Binh
duwor thanh [ap, chuyén san xudt
fhudc tir cAm gao, cao ¥oa, dau ca

@1997

Ngudn: Firprg, Shinhan Securities Compary

Tong quan doanh nghiép

Ngudn: Fipro, Shinhan Securities Compary

CTCP Dugc — Trang thiét bi Y t& Binh Dinh la mot doanh nghiép dau nganh trong ché tao thudc ung thu' &
Viét Nam. Cac loai thu6c ung thu ma doanh nghiép dang phét trién trai dai cho nhiéu loai bénh ¢ thé k&
d&n nhu’ ung thu' phdi, ung thu va,...véi cic san pham tir dang tiém dén dang thudc vién. Ngoai san pham
thudc ung thu' thi cdng ty cling cd cac san pham thudc khang sinh véi ty trong doanh thu 13 13%.

€6ng ty s8 hiiu 2 nha méy cling 7 nha xudng véi 15 ddy chuyén san xuét véi tong san lugng dat 728 triéu
san pham vao ndm 2022. Trong d6 nha mdy cong nghé cao Nhon Hai méi dugc hoan thién theo tiéu chuén
EU-GMP vdi 2 dang bao ché [a tiém va vién, cdng suét thiét k&/ndm la 3 triéu san pham (thubc tiém) va 70

triéu san pham (thudc vién).

San xudt cac loai thudc fiém va dung
dich truyn khang sinh

@ 2006

M réing 3an xust. ddu tur vio mang
Khang sinh, cac san pham vitamin va

dung dich tham phén méu

@2018

Chinh thirc igm y&t trén sén Giao
dich Ching khoan TP. H Chi Minh
voi mA giao dich DED

Hop nhdtvdi CT Dwot Vattu Y 1€ Binh
Dinh, trér thanh Céng ty Dwrorc - Trang
Thiétbi Y t& Binn Dinh.

nghé dong kho..

2003

Bt dau san xust thuc tigm theo cdng

Bat cu san yuat thudc diéu b ung the

Hoén thanh nha may thuic diéu tr ung
ther 16n nhat Viét Nam

4 1 € Shinhan Securities
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BAOCAOCONGTY CTCP Dutic— Trang thiét bi Y t& Binh Binh (DBD V)
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Cau triic cong ty DBD

Hé théng cac chi nhanh Nha may tai tru s& chinh  Ee— Cong ty thanh vién
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Nguidn: Bao cao thutng nién DB, Shinkan Securities Vietnam
Ca cau doanh thu ciia DBD nam 2022 Chi phi san xuat kinh doanh theo yéu to

Chi phi khac bang
tien

Dugc pham mua ngoai Thusc diéu trj ung thu 13.1%
% 19%
Chi phi dich vu mua
ngoai
10% -

NVL, CC, DC
oTC % Khau hao TSCD
Thudc khang sinh 2%
13%
Nhén cong
25%
Nguiin: Béo cao thuthg nién DBD, Shinhan Securities Compary Nguin: Bao cgo thutng nién DBL), Shinhan Securities Compeny
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Top 10 ciin bénh ung thu phd bién ¢ Viét Nam (sd ca méc)

Ung thu ¢8 tdr cung ]
Ung thu tlr cung

Ung thu vom hong

Ung thu tuyén tién ligt ]

Ung thu bach cau

Ung thu dai tryc trang ]
Ung thu da day

Ung thu va

Ung thw phéi ]

Ung thu gan

[Viét Nam / Dugc pham]

CTCP Duig ~ Trang thiét b Y t& Binh Binh (DBD VN) Ngay 11 thang 12 nem 2023

Quan diém dau tu

Mang kinh doanh thudc ung thu chiém vu thé & noi dia
1. Khai quat vé tinh hinh bénh ung thu 6 Viét Nam

Theo GLOBOCAN, ndm 2020 Viét Nam c6 t8ng cdng 182,000 ca mac ung thu, trong d6 ung thu’ gan dang
dlng dau véi gan 26,500 ca trong ndm 2020, nam gidi mac bénh chiém 76.7%. S ca tr vong théng ké
trong nam 2020 la 122,690 ca.

Theo s6 li€u clia HOi nghi ung thu' quéc t& vé phong chdng ung thu ndm 2022 tai Ha Noi, ty 1€ méc ung thu
tai Viét Nam cao thir 2 trén thé gidi. Chuyén gia Bénh vién K cho biét s ca mac ung thu mdi gia tng la do
dan s8 tang, tudi tho téng Ién. Ung thu [a bénh ma cang nhiu tudi thi nguy co méc cang cao. Bén canh dé
3 y&u t6 mdi trudng, X3 hoi nhu' 6 nhiém méi trudng, nudc, khdng khi, thuc pham..., 16i sng khdng lanh
manh nhu hit thudc 1, lam dung rugu bia, Iudi vin dong... Cling d6 nhiing tién bd trong van dé chan doan
cling gitip chling ta tim ra nhiéu bénh nhan ung thu hon.

Tinh theo gi6i tinh, nam cd ty Ié méc ung thu’ gan cao hon nit véi 77% s ca va ty 1€t vong cling tuong tu.
Tinh theo chi s6 méc bénh chuén theo tudi (ASR), trong 100,000 ngudi thi cd 34 ngudi méc ung thu' v,
diing nhi la ung thu gan vdi 23 ca.

Cac cin bénh ung thir chinh theo gidi tinh (s6 ca méc)

Ung thu ¢6 tir cung

0

4,132 Ung thu tdr cung
5,354 Ung thu vom hong [
6,040 Ung thw tuyén tien liét [ ]
5,248 Ung thu bach cau [ |
6,289 Ung thu dai truc trang |
16,426 Ung thu da day [
17.906 Ung thu vu
J [ ]
21,555 Ung thu phéi
Ung thw gan — S
26,262 30,000 20,000 10000 O 10,000 20,000 30,000
26,418
’ N mNam

5,000 10,000 15,000 20,000 25,000 30,000

Ngudn: GLOBOCAN 2020, Shinhan Securities Company

Ngudin: GLOBOCAN 2020, Shinhan Securtties Comparny

2. Tinh hinh kinh doanh ctia Bidiphar

2.1. Mang thudc ung thu la thé manh va dong lu'c tang tru'dng chinh cia cong ty

Téng thi truding thudc ung thu' 1a 335 triéu USD/n&m véi muc téng trudng 1a 38%j/n&m. DGi véi DBD, miic
tang trudng CAGR 2019-2022 ciing la 38%/nam. Viéc san xuat thudc ung thu’ clia Bidiphar dem lai gia tri
rét I6n cho nén y khoa nuc nha bdi cong ty da gidp tiét ki€m chi phi thudc bdi gia thudc chi bang khoang
70% so véi cac loai thudc ung thu' nhap khau.

Céc san pham thudc ung thu’ chiém 19% trén tdng doanh thu va 40% doanh thu kénh ETC. S6 Iugng hoat
chét cong ty sif dung hién la 17 hoat chat, nhiéu nhat trong s6 cac cong ty dang niém yét ¢ san xuat thudc
ung thu. Trong d6 hoat chat Bleomycin va Etoposide la hai hoat chat duy nhat chi dugdc tring thau bdi
Bidiphar. Hau nhu tat ca cac dong thudc ung thu clia cong ty chi dang dugc dau thau & nhdm 4 béi nha may
chua dat chuan EU-GMP (Phu luc 1-Théng tu 06/2023/TT-BYT). Cong ty hién dang dau tu vao 2 nha may
mdi dat chuén EU-GMP @& nang hang d&u thau thudc. Ngoai ra xét trén s6 liéu Iy k& 11T/2023, Dugc Binh
Dinh ludn gitt mic thi phan kénh ETC & mc 6n dinh trong cic doanh nghiép niém yét (6%), 16n hon Dugc
Hau Giang (2%) va diing sau Imexpharm (8%).

Hién gid tri tring thau thu6c ung thu' trong 11T/2023 clia DBD do chiing t6i uGc tinh la ~281 ty dong (+84%
YoY), su tang trudng nay dén tlr (1) kénh bénh vién da hoat dong hoan toan trd lai sau giai doan lock-down;
(2) cac cd quan quan ly nha nudc da ban hanh hang loat van ban phap ly mdi giip khai théng nhiig khd
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1. Day chuyén thudc tiém diéu tri

2. Day chuyén thudc vién diéu tri

[Viét Nam / Dugc pham]

CTCP Dutic— Trang thiét bi Y t& Binh Binh (DBD V) Ngay 11 thang 12 nem 2023

kh&n, vudng méc cho cdng tac dau thau; (3) chinh sach uu tién cho thudc ndi dia néu thlr nghiém sinh hoc
tuong duang véi thudc nhap khau.

Ngoai DBD thi cac doanh nghi€p dugc khac san xuat thudc ung thu & Viét Nam chu yéu la cac doanh nghiép
nudc ngoai I6n nhu: Sanofi-Aventis Deutschland GmbH, Ebewe Pharma Ges.m.b.H.Nfg.KG, Fresenius Kabi
Oncology Ltd, ... tuy nhién cac doanh nghiép nay sé khdng dugc phan phdi thudc truc ti€p vao Viét Nam ma
s& phan phdi thdng qua mdt cong ty dugc ndi dia d& phan phdi vao kénh ETC.

2.2 Thudc khang sinh va cac loai thuéc khac:

Trong od cdu doanh thu theo san pham, cac loai thudc chdng nhiém khudn chiém 27%; dung dich loc mang
bung, loc mau chiém 11%; giam dau ha sot chiém 8% va cac loai thudc khac chiém 32%. Nhu vay, bén
canh thudc ung thur thi cac loai thudc khéc cling dong vai tro quan trong trong cg cdu doanh thu ctia Bidiphar.
Theo chiing t6i uGc tinh, 11T/2023 mang nay mang vé khoang 423 ty dong & kénh dau thau. Tuong ducng
chiém 60% doanh thu kénh ETC clia DBD, trong d6 phan I6n 1a cac loai thudc tiém (chiém 63% téng doanh
thu ETC clia DBD), dung dich tham phan mau chiém 22%.Tuy Vvay, vi nha mdy van chua dugc cdp chudn
EU-GMP cAc san pham thudc khéng sinh ctia cdng ty van dang dugc dau thau & nhom 3-5. Chling t3i ky
vong viéc ¢ chiing nhan EU-GMP trong nhiing ném tdi s& gilip doanh thu clia cdng ty tng 1&n dang k&
trong thdi gian ti (Phu luc 2-Danh muc thudc tring thau cda Bidjphar,).

Pau tu’ cic du an nha may I6n dat chuin EU-GMP dé tang nhom dau thau

1. Du’ an nha may Nhon Hdi da hoan thanh va sé sém xét duyét dé dat chuan EU-GMP:

Nha may cong nghé cao Nhon HGi da dugc dau tu xay duhg vao nam 2019 va dén nay da hoan thanh va
di vao hoat dong day chuyén thu6c ung thu’ dang tiém va day chuyén thudc ung thu dang vién tir quy
4/2023. Hién cbng ty dang c6 k& hoach vé viéc xét duyét nha may dat chuin EU-GMP. Theo chiing t6i udc
tinh, thdi gian tir e ndp hd s6 cho ca quan Chinh pht tai nudc 13nh thd dén Ic cd chiing nhan EU-GMP &
vao khoang it nht 6 thang. Thai gian cu thé nhu' sau:

Co quan Chinh ph( tai Lanh thé s& Cong ty khic phuc nhitng diém ton Hoan thanh thd tuc cap gidy chirng
ti€n hanh danh gia tai duoc phat hién (néu co) nhan
15/11/2024 »  05/2025
31/03/2025 > 09/2025

2. Pau tu nha may thudc vo triing thé tich nho véi von dau tu 1a 840 ty dong

N&m 2023, Bidiphar thdng qua quyét dinh xdy dung nha may tiém v triing thé tich nhod véi tdng vn dau
tur |3 840 ty dong. Nha mdy b cdng suét 1a 1,600 tan/n8m va s& cho ra 120 triéu san pham/ném va s& dudc
khdi cong xdy duhg vao ndm thang 11/2023. DE ti trg cho du’ an nay, cdng ty dang cé phudng &n chao
ban riéng I& cho ti da 5 nha dau tu' véi gia t6i thiéu khdng thap hon 50,000 VND, du’ kién s6 ¢b phiéu phat
hanh thém s& chiém ~25% tng s6 ¢ phiéu dang Iuu hanh.

Nha mdy cht yéu san xuét thuc ung thu dang tiém véi muc tiéu la dat chudn EU-GMP vao ném 2027. L&
trinh du ki€n xay dung nha may mdi nhu sau:

Q2-Q3/2023: Thiét ké thi cong va Khai cong xdy dung
Q1-Q3/2025: Hoan thanh I3p dat, thdm dinh danh gid GMP-WHO va Ndp ho sa déng ky thudc
Q4/2026: C6 s6 dang ky

Q1/2027: Bua nha may vao san xuat va cd doanh thu
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[Viét Nam / Dugc pham]

CTCP Dutic— Trang thiét bi Y t& Binh Binh (DBD V) Ngay 11 thang 12 nem 2023

Q3/2028: Chiing nhan dat GMP-EU

Nha may sau khi di vao hoat dong sé dat muc doanh thu du kién:

2027

2028

2029

2030

2031

580,817

676,334

757,405

1,255,420

1,685,095

Ngudn: Bén tin nha déu tu quy 3/2023 cia DBD
BDon vi: triéu dong
3. Dau tu nha may thudc non-betalactam véi von dau la 820 ty dong

Nam 2024, cong ty cd ch truong thdng qua du an xay dung nha may thudc vién non-betalactam (khdng
khang sinh) véi tBnhg miic dau tur 1 820 ty dong. Nha may dugc du’ kién xay xong vao ndm 2028 va cling
Iic d6 cling s& ¢d gidly chiing nhan d€ dat chudn EU-GMP. Nha méy sau khi di vao hoat dong s& dat mdc
doanh thu du kién nhu sau:

2028 2029 2030 2031 2032
356,647 503,808 728,579 1,621,609 1,957,858
Ngudn: Bén tin nha déu tu' quy 3/2023 ca DBD

Bon vi: triéu dong
Hién chiing t6i van chua dua nha méy ndy vao md hinh dinh gié béi cong ty van chua o thém thdng tin
cu thé vé ngudn von d& xdy nha méy. Chiing t6i s& cap nhét lai sau khi cd thém thdng tin phia tir cong ty.

Gidi han sé hiru nudc ngoai dugc nang Ién 100% va free float cao

Gidi han sg hifu nuGc ngoai cua Bidiphar da dugc nang Ién 100% clng vdi DHG va DMC. Bén canh do, ty
€ free-float (ty 1€ tuw do sd hiiu) clia cong ty cling rat cao & miic 80% so véi DMC (14%) va DHG (6%) bai
d3 bi s hifu trén 50% bdi cac cdng ty nudc ngoai. Do d6, cac nha dau tu' c& nhan sé dé dang s hitu
phi€u nganh dugc nhé viéc dau tu' vao DBD.

Cac oong ty dugc/bénh vién vdi nha dau tu chién lugc nudc ngoai

Tén cong ty Nha dau tv I6n nudc ngoai Ty Ié s6 hifu nu'dc ngoai
CTCP Xudt nhap khau Y & Domesco (DMC Abbott Laboratories (Chile) Holdco SpA 51.69%
CTCP Dutgc Hau Giang (DHG) CTCP Ché tao thudc Taisho 51.01%
CTCP Dutic pham Imexpharm (IMP) SK Investment Vina III Pte. Ltd 64.79%
CTCP Bénh vién Qudc t& Thai Nguyén (TNH) ~ KWE Beteligungen AG 10.79%
CTCP Dutc - Trang thiék biy t& Binh Dinh (DBD) KWE Betefigungen AG 6.04%

Ngudn: Firpro, Shinhan Securties Vietnarm
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Du’ phong doanh thu

Chiing t6i du’ phong doanh thu mang ETC sé ti€p tuc tang trudng manh cling CAGR 2023F-2028F la 16%
VGi sy tang trudng clia cac médt hang thudc diéu tri ung thu va thudc khang sinh. Mang OTC s tang trudng
cham han khi ma cong ty chu trong vao viéc dau thau thudc vao cac kénh bénh vién. Trong phan doanh thu
khac, mang Thiét b y té sé giam tGc do tang trudng bdi nhu cau cho cac loai may hién dang giam va cong
ty dang i cd cu mang nay va cd y dinh thanh [p cdng ty con mdi d& quan ly.

Du phang doanh thu ctia Dugc Binh Dinh (2023F —2028F)
3,000 -
2,500
2,000 1
1500 1
1,000 1

500 A

2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F 2028F

ETC ®OTC m®Duogcphdm muangoai ®Khac

Nouéin: Shinten Securies Viegram
Chung t6i danh gia doanh thu ndm 2023 va 2024 cta Bidiphar s& ti€p tuc tang trudng véi mang thudc ung thu
dang dugc dau tu manh. Ching t6i du’ phdng tdng doanh thu ndm 2024 dat 1,909 ty dong (+7.4% YoY) va Igi
nhuén sau thué dat 294 ty dong (+0.7% YoY). Va ky vong sau khi xdy xong nha méy dat chuén EU-GMP vao
cudi 2025, doanh thu cong ty sé tang trudng manh vao nam 2026 va 2027 vdi doanh thu tang lan lugt
[a+10.6% YoY va +39.2% YoY.

Trién vong doanh thu, lgi nhuén ciia DBD (2022-2027F)

(bon vi: ty dong) 2022 2023F 2024F 2025F 2026F 2027F
Doanh thu thuan 1,555 1,778 1,909 2,056 2273 3,164
Dut pham 1,501 1,759 1,904 2,057 2280 3177
Dutgc pham mua ngoai 45 k) 2% 20 15 1
Thiét biy t& 38 34 31 27 25 2
Khéc 4 18 19 20 2 2
Cac khoan giam trr 62 68 -70 69 -67 -68
Lai nhuén gdp m 917 %7 1,054 1,159 1612
LNt HDKD 273 349 350 388 411 605
[N rong 244 2% 2% 31 352 520
Bién LN (%)
Bién LN gop 46.5% 51.6% 50.7% 51.3% 51.0% 50.9%
Bién LN tir HDKD 17.6% 19.7% 184% 18.9% 18.1% 19.1%
Bién LN rong 15.7% 16.5% 15.5% 16.1% 15.5% 16.4%
Tang trudng (YoY)
Doanh thu 03% 14.3% 74% 7.7% 10.6% 39.2%
Lgi nhuan gbp 15.1% 26.8% 5.5% 9.0% 9.9% 39.1%
LN tir HDKD 27.8% 27.8% 0.3% 10.6% 5.9% 47.3%
LN rong 20.8% 20.8% 0.7% 11.5% 6.5% 47.6%

Ngudi: DI Iy cdng by, Shinten Securites Vietam

9 I €9Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Dugc pham]

CTCP Dutic— Trang thiét bi Y t& Binh Binh (DBD V) Ngay 11 thang 12 nem 2023

binh gia va Khuyén nghi

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 69,800 dong

Ching t6i dua ra dinh gia [an dau dai vdi CTCP Dugc — Trang thiét bi y t€ Binh Dinh vdi khuyén nghi MUA va
gia muc tiéu & murc 69,800 dong tucng (ing vdi miic tang 25% so vdi miic gia hién tai. DGi vdi tam nhin dai
han, DBD Ia mét khoan dau tu cd thé dugc cin nhéc trong bdi canh hién tai v&i nhitng uu diém nhu sau:

1)  Mang kinh doanh thuGc ung thu chiém uu thé & ndi dia
2) Pau tw cic du dn nha mdy 16n dat chudn EU-GMP dé ting nhém dau thau
3) Gidi han s hitu nuGc ngoai dugc nang Ién 100% va free float cao

Phucong phap dinh gia

Chuing t6i ap dung két hgp phuong phap dinh gia P/E va Chiét khau dong tién (DCF) vai ty trong [an lugt la
70% va 30% dé dinh gi& DBD.

Phuang phap dinh gia DCF

(Ban vi: i VND) 2023F 2024F 2025F 2026F 2027F 2028F
LN rong 2% 2% 31 352 520 593
Cong: lGi vay sau thué 6 5 3 2 1 1
Cong: Khdu hao 80 % R 88 82 53
Tr: Thay d6i vn lut dong (68) 27 (99 (93) (302) 5)
Trl: Vén déu e (40) 312) G1) 312) (175) 0
Dong tién tur do (FCFF) (108) 112 15 37 125 641
Ty IE chiét khau 1.0 09 0.8 08 0.7 0.6
Gia tri hién tai clia dong tién tur do (108) 102 12 28 8 401
T6c d0 tang truding dai han 2%

(Gid r hién tai cia gid tri ddi han 5212

Gia tri doanh nghiép 5842

Ng in)

Tién va tugng duong tién 109

SGlugng oS phidu dang lulihanh 74,883,559

Gia muctiéu 77,174

WACC (%) 9.2%

L5i sust phi i o 3%

Phén bl i ro vén of phén (%) 9.57%

Beta 0.51

RUi ro thanh khodn 2%
Chiphing' (%) 45%

Chi phi stf dung von (%) 9.9%

Ty I& ng trén vGn 10.7%

Gid tri ng vay (ty dong) 172

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam

DGi vai Chi phi von binh quan (WACC), chiing t6i st dung ai sudt trai phi€u chinh phd Viét Nam 10 ndm &
muc 3% I3 13i sudt phi i ro, Beta dugc tinh todn dua trén dir liéu lich s 5 ndm gan nhat ctia DBD va
VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuong phap FCFF ctia DBD dugc dinh gid 6 muc
77,174 dong.

Dya trén phuiang phap P/E, ching t6i thu thap dir liéu tir cac doanh nghiép trong cling nganh nghé c6 quy
m0 tudng dong vdi DBD cong vdi P/E trung binh 5 ndm clia DBD, vdi ty trong 50%. Chung t6i uc tinh P/E
muc tiéu ctia DBD & miic 16.8x. Két hgp cling EPS du phdng 2024 ¢ miic 3,958 dong, gia muc tiéu ctia DBD
dugc dinh gia & muc 66,605 dong.
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BAO CAO CONG TY

M3 Tén obg ty Vi6n hda ( ty VND) 2018-2022 PR
DHG CTCP Dugc Hau Giang 13,585 1830
DN Tong Ghng ty Dutgc Vidk Nam - CTCP 4341 19.80
MP CTCP Duigc phém Imexpham 3850 1864
TRA CTCP Traphaco 3204 1592
DMC CTCP Xuét nhép khéu Y T& Domesco 2025 1077
OPC CTCP Dutc phédm OPC 1467 1303
Trung binh nganh 1750

Trung binh 5 ndm clia DBD 16.16

P/E muc tidu 1683

EPS 2023F 3958

Gia muctiéu 66,605

Ngudn: FAinprg, Shinhan Securtties Vietnam, DIF IEu ti ngay 06/12//2003
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BAO CAO CONG TY AR Ngdy 11 théng 12 ném 2023
CTCP Dugc - Trang thiét bi Y t& Binh Binh (DBD VN) gay 11 thang
PER ctia DBD Biéu do PER clia DBD
22 1 90,000 1
20 80,000 A
18 — P E 70,000 A e— DBD
............. +1Std 0.3x
1 60,000 A
+28td 18.1x
« I\ &Y -1Std 50000 4 el g 15.9x
............. -2Std i Ty
12 Mean 40,000 + Y ceeeeees 115x
--------------------------------------------------------------------- 30,000 N v M A
10 4 —— v
ST o S o P w00 et
A 122018 122019 12/2020 12/2021 12/2022
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
PBR ctia DBD Biéu do PBR ciia DBD
33 - 70,000 -
31 60,000
29
50,000
27
25 h 40,000
23 1 30,000
21 1
- 20,000
1.9 -
............. 19X
1.7 10,000 A
s 22288858888 SEPS I o & P
S § § § 8§88 88§ 8 88 KU U R IR IR
8 8 8383 8383 83838 8 8 8 N N N N N N
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ciia DBD Tung quan giifa Gia va ROE clia DBD
19 - 70,000 - - 18
60,000 - .' 16
- 14
50,000
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40,000 A L 10
30,000 r8
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- 0
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
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Ngay 11 thang 12 nam 2023

Nhiing su kién quan trong clia DBD

70,000 -
Nhom nganh phong th
60,000 1 (nganh duoc) tang
truang manh trong lic thi
C8 phiéu nganh duoc trudng bién dong \
téng trwémg manh trong y
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=

40,000 A

30,000

20,000 A
10,000 -
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Nguiin: Bdo céo thutng nién DBD), Shinhan Securites Vietnam
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RUi ro
Rui ro thu hoi thudc

C6ng ty kinh doanh mét hang chl luc 13 thudc ung thu, mt hang can dudc kifm tra nghiém ngét vé& chat
lugng nén viéc sai pham dan dén thudc bi tich thu 13 rat cao. TUr truc dén nay Bidiphar da bi tich thu 16
thudc Methotrexat 50mg/2ml do san xuat thudc vi pham chat lugng mdc do 1. L6 thude nay theo chiing toi
uGc tinh trong 8T/2023 ¢d gia tri tring thau khoang 1.4 ty dong (da dimg dau thau tir thang 8/2023), thap
hon 33% so vdi cling ky ném trudc (dat 2.2 ty dong), chiém 3% téng gia tri thudc ung thu triing thau ndm
2022 va 1% nam 2023. Cong ty cling bi thu hdi gidy dang ky Iuu hanh thuc Methotrexat 50mg/2m, viéc
nay s& anh hudng dén dong thudc nay trong thdi han t6i da 12 thang dé dugc cip gidy phép mdi.

Rui ro thuoc hét han dang ky

Thdi han hiéu luc clia gidly d&ng ky luu hanh thudc, nguyén liéu lam thudc 1a 5 ndm k& tir ngay cap hodc gia
han. Hién trong danh muc thudc ung thu’ clia cdng ty dang cé 19% tong gia tri thudc tring thau s& hét han
vao nam 2024. Thém niia la 23% thudc ung thu' sé hét han vao ndm 2025. Nhiing thti tuc gia han nay sé
mat khoang 3 thang nhung sé gdy can trd mét phan cho viéc dau thau thu6c clia cong ty.

Bigemax 1g

Bigemax 200
Biluracil 500
Biluracil 250
Bocartin 150
Canpaxel 100
Bigemax 1g

Bigemax 200

Ngay cap phép Ngay hét han

12/8/2014 31/12/2022 (CV 62/QP-QLD gia han dén ngay 31/12/2024)
12/8/2014 31/12/2022 (CV 62/QP-QLD gia han dén ngdy 31/12/2024)
19/09/2017 31/12/2022 (CV 62/QP-QLD gia han dén ngay 31/12/2024)
6/2/2017 31/12/2022 (CV 62/QP-QLD gia han dén ngay 31/12/2024)
12/8/2014 31/12/2022 (CV 62/QP-QLD gia han dén ngay 31/12/2024)
19/09/2014 15/03/2022 (CV 62/QD-QLD gia han dién ngay 31/12/2024)
12/8/2014 31/12/2022 (CV 62/QP-QLD gia han dén ngdy 31/12/2024)
12/8/2014 31/12/2022 (CV 62/QP-QLD gia han dén ngay 31/12/2024)

Ngudn: Cuc Quan Iy duoic B3 Y t& Bidphay, Shinhan Securities Vietnam
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Ngay 11 thang 12 nam 2023

Phu luc 1: Mgt so6 thong tu quy dinh vé nganh thudc

1. Thong tu’ 06/2023/TT-BYT quy dinh vé géi thau thudc Generic nhu sau:

Gi thau thudc generic cd thé cd mot hodc nhiu thudc generic, méi danh muc thudc generic phai dugc phan
chia thanh cac nhém, mdi thudc generic trong mot nhdm 1a mot phan clia géi thau. Géi thau thudc generic
dugc phan chia thanh 05 (ndm) nhdm theo tiéu chi ky thudt, cu th& nhu sau:

1. Nhoém 1 bao gém cac thudc dap Ung 01 (m6t) trong 03 (ba) tiéu chi sau day:

a) Pugc san xuét toan bd trén day chuyén san xuét thudc dat nguyén tic, tiéu chudn EU-GMP hodc day
chuyén san xuét thudc dat nguyén tic, tiéu chuan tucng duong EU-GMP tai nudc thudc danh sach SRA hodic
EMA va dudc cd quan quan ly dugc Viét Nam cdng bd dap (ing nguyén tic, tiéu chudin EU-GMP hodc nguyén
tic, tiéu chudn tuong ducng EU-GMP;

b) Thuc thudc danh muc thudc biét dugc gbc hodc sinh pham tham chiéu do B3 Y t& cdng b8, trir thubc
biét dugc g6c hodc sinh phdm tham chiéu thudc Danh muc thudc dugc &p dung hinh thiic dam phén gia do
B truGng BG Y t€ ban hanh va da dugc cong bo két qua dam phan gig;

¢) Bugc san xuat toan bd cac cdng doan tai Viét Nam va phai dap (ing dong thai cac tiéu chi sau day:

- San xuét toan bd trén day chuy@n san xuét thudc dat nguyén tic, tiéu chudn EU-GMP hodc day chuyén
san xuét thuSc dat nguyén tic, tiéu chun tuong ducng EU-GMP va dudc cd quan quan Iy dugc viét Nam
cdng b8 dap (ihg nguyén tac, tiéu chudn EU-GMP hodic nguyén tic, tiéu chudn tuong duang EU-GMP;

- Bugc cd quan quan ly dugc clia nudc thude danh séch SRA hodc EMA cap phép Iuu hanh theo huéng dan
khoan 8 Diéu 50 Thong tu nay;

- Thudc luu hanh tai Viét Nam va thudc dugc o quan quan ly dugc clia nuGc thudc danh sach SRA hodc
EMA cap phép Iut hanh phai cd cling cdng thiic bao ché, quy trinh san xuét, tiéu chudn chét lugng, phucng
phép kiém nghiém; dugc chat, ta dugc phai cé cling tiéu chudin chét lugng, cd s§ san xuét, dia diém san
xuét theo hudng dan khoan 8 Bidu 50 Thong tu nay.

2. Nhém 2 bao gom cac thudc dap ting 01 (m6t) trong 02 (hai) tiéu chi sau day:

a) Pugc san xuét toan bd trén day chuyén san xuét thudc dat nguyén tic, tiéu chudn EU-GMP hodc day
chuy@n san xuét thudc dat nguyén tic, tiéu chuén tuong ducng EU-GMP va dudgc g quan quan ly dudgc Viét
Nam c8ng b8 dap tihg nguyén tac, tiéu chuan EU-GMP hoc nguyén tac, tiéu chuén tuong ducng EU-GMP.

b) Bugc san xuat toan bd trén day chuyén san xuat thudc tai nudc la thanh vién PIC/s dong thdi la thanh
vién ICH, dudgc ¢ quan quan Iy cé thdm quyén clia nudc nay cap chiing nhén dat nguyén tic, tiéu chudn
PIC/s-GMP va dugc co quan quan Iy dugc Viét Nam cdng bd dép (ing nguyén tic, tiéu chuén PIC/s-GMP.

3. Nhém 3 bao gém cac thudc dugc cap gidy déng ky uu hanh hodc dudc cap gidy phép nhap khau dé luu
hanh tai Viét Nam va dugc cd quan quan ly dugc Viét Nam cong bo cd chiing minh tudng ducng sinh hoc.

4, Nhom 4 bao gébm cac thudc dugc san xuat toan bo trén day chuyén san xuat tai Viét Nam dugc cd quan
quan ly dugc Viét Nam céng b8 dap (ing nguyén tic, tiéu chudn GMP.

5. Nhém 5 bao gdm cac thudc dudc cap gidy ding ky Iuu hanh hodc dugc cap gidy phép nhap khau dé luu
hanh tai Viét Nam.

2.Thong tr03/2019/TT-BYT cua B0 Y té da ban hang mot danh muc thu6c ma nha thau khong
du'gc chao thudc nhap khau ma chi dugc chao thudc san xuét trong nuéc

Thudc dua vao Danh muc phai dap Ung tat cd cac tiéu chi sau day:

a) Thudc danh muc thu6c dau thau;
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b) D3 cd it nhat tir 03 (ba) s6 dang ky clia it nhat 03 (ba) nha san xuat trong nudc theo nhdm tiéu chi ky
thuat;

¢) Gid clia thudc san xudt trong nudc khéng cao hon so véi thudc nhap khau cd tiéu chi ki thuét tuong
dugng (phl hdp véi cac quy dinh uu dai cho thudc san xuat trong nudc tai Ludt Dau thau);

d) Bao dam kha ndng cung (g thudc cho cic g s6 y t& khi khdng mua thuc nhap khau cd tiéu chi ky
thuat tuang ducing vdi thudc san xuat trong nudc.

3. Luat Pau thau 2023 gitp thao go nhirng bat cap trong hoat dong dau thau

T ngay 1/1/2024, Luat Dau thau 2023 s& co hiéu Iuc thi hanh, ti€p tuc gilp hoat dong dau thau thuGc
thudn Igi hon. Cu thé:

- Gillp tang cuGng tinh tu chd, tu chiu trach nhiém cla cac cd sG'y t€ cong lap trong viéc quyét dinh mua
sam thudc, thiét bi y t&, tao thuan Igi cho hoat ddng mua thudc.

- Giao cho cac cd 8 y t& cdng lap tu quyét dinh viéc mua thubc ngoai danh muc thubc chi tra clia bao hiém
y & mua vaccine dé tiém chiing theo hinh thiic dich vu.

- Tao thuén Igi cho hoat dong mua thudc, thiét bi y t€ cd tinh dac tht, pht hgp véi hoat dong chuyén moén
clia nganh y t&. Cu thé, cho phép chi dinh thau d€ mua thudc, thiét bi y t& trong truding hop cap cliu ngudi
bénh hodc duy tri hoat dong clia co sG kham bénh, chifa bénh trong trudng hgp cdp bach, tranh gay nguy
hai dén tinh mang, strc khoe clia ngudi dan.

- Ngoai ra Luat dd hoan thién quy dinh vé uu dai thudc san xudt trong nudc theo hudng vira bao dam quyén
i clia ngudi bénh trong viéc ti€p can thudc cd chat lugng tot, vira khuyén khich doanh nghiép dau tu’ day
chuy@n cdng nghé, nguyén liéu dé san xuat thudc cd chét lugng tot, dap (g tiéu chudn tién tién. Quy dinh
vé thanh todn chi phi mua thudc, hda chét, vat tu’ xét nghiém, thiét bi y t& tir ngubn quy bao hiém y t& cho
cac cd sd kham bénh, chifa bénh tu nhan.
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Phu luc 2: Danh muc thudc tring thau cua Bidiphar

1. Thu6c ung thu

Tén thudc Hoat chat Gia triing thau (VND) Bénh diéu tri*
Bestdocel 80mg/4m Docetaxel 549,150 Ung thu va
Bestdocel 20mg/1ml Docetaxel 294,000 Ung thu va
Bigemax 1g Gemditabin 349,986 Ung thu phéi
Bigemax 200 Gemcitabin 159,390 Ung thu phéi
Biluradil 1g Fluorouracil (5-FU) 83,895 Ung thu va
Biluracil 500 Fluorouracil (5-FU) 42,000 Ung thu dai trang
Biluracil 250 Fluorouracil (5-FU) 26,250 Ung thu dai trang
Bleomycin Bidiphar Bleomycin 430,000 Ung thu bigu md t& bao vay
Bocartin 150 Carboplatin 259,980 Ung thu bang quang
Bocartin 50 Carboplatin 134,925 Ung thu budng trimg
Calcilinat F100 Acid Folinic 63,000 Ung thu dai truc trang
Calcilinat F50 Acid Folinic 37,790 Ung thu dai truc trang
Canpaxel 100 Padlitaxel 264,999 Ung thu budng trimg
Canpaxel 150 Padlitaxel 594,993 Ung thu budng trimg
Canpaxel 250 Paclitaxel 1,197,000 Ung thu budng tring
Canpaxel 30 Paclitaxel 127,008 Ung thu budng trimg
Cisplatin Bidiphar 10mg/20ml Cisplatin 79,800 Ung thu budng tring
Doxorubicin Bidiphar 10 Doxorubicin hydrochlorid 79,800 Ung thu' phéi t& bao nhd
Doxorubicin Bidiphar 50 Doxorubicin hydrochlorid 210,000 Ung thu’ phdi t& bao nho
Epirubicin Bidiphar 10 Epirubicin hydroclorid 123,795 Ung thu' vi
Epirubicin Bidiphar 50 Epirubicin hydroclorid 336,000 Ung thu' v
Etoposid Bidiphar Etoposide 109,998 Ung thu tinh hoan
Ifosfamid bidiphar 1g Ifosfamid 384,993 Ung thu tinh hoan
Irinotecan Bidiphar 100mg/5ml Irinotecan 579,999 Ung thu dai truc trang
Irinotecan Bidiphar 40mg/2ml Irinotecan 294,000 Ung thu dai truc trang
Lyoxatin 100mg/20ml Oxaliplatin 389,991 Ung thu dai truc trang
Lyoxatin 150mg/30ml Oxaliplatin 1,050,000 Ung thu dai truc trang
Lyoxatin 50mg/10 ml Oxaliplatin 256,998 Ung thu dai truc trang
Lyoxatin F50 Oxaliplatin 256,515 Ung thu dai truc trang
Methotrexat 50mg Methotrexat 73,500 Ung thu' 4 nudi
Vinorelbin Bidiphar 10mg/1ml Vinorelbin 383,250 Ung thu phoi

Ngudn: Cuc Quan ly dugc BO Y t€, Bidphar; Shinhan Securities Vietnam
* Gid tring théu duoc 18y tr ngdy 1/1/2023 dén ngdy 27/11/2023
* Bénh diéu tri dua trén nhom chida bénh chinh cda thuoc
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[Viét Nam / Dugc pham]

CTCP Dugc - Trang thiét bi Y t€ Binh Binh (DBD VN)

2. Thudc khang sinh va cac dong thudc khac (chinh):

Tén thuoc

Dang bao ché

Nhom triing

thau

Ngay 11 thang 12 nam 2023

Gia tring thau (VND)

Tazopelin 4,59

Bidilucil 500

Bifopezon 2g

Augbidil

Esogas

Bipisyn

Bidilucil 250

Bidicarlin 3,2g

Bipisyn 3g

Livethine

Bifolox 200mg/100ml
Bivelox I.V 500mg/ 100ml
Moxifloxacin Bidiphar 400mg/100ml
Amikacin 500

Tinidazol

NATRI BICARBONAT 1,4%
Glucose 5%

Bimezol L.V. 5mg/ml
Kydheamo - 2B
Kydheamo - 3A
Bitolysis 2,5% Low calci
Bitolysis 1,5% low caldi
Kydheamo - 1B
Kydheamo - 1A
Bidifolin MR 5mg
Lazibet MR 60

Waisan

Bidizem 60

Kingdomin vita C
Bonevit

Celerzin

Aleucin

Bot dong kho pha tiém
BAt dong kho pha tiém
BGt dong kho pha tiém
Bot dong kho pha tiém
Bot dong kho pha tiém
BGt dong kho pha tiém
BGt dong kho pha tiém
BGt dong kho pha tiém
BGt dong kho pha tiém
BGt dong kho pha tiém
Dung dich tiém truyén
Dung dich tiém truyén
Dung dich tiém truyén
Dung dich tiém truyén
Dung dich tiém truyén
Dung dich tiém truyén
Dung dich tiém truyén
Dung dich tiém truyén
Dung dich thdm phan mau
Dung dich thdm phan mau
Dung dich thdm phén phiic mac
Dung dich thdm phén phtic mac
Dung dich thdm phan mau
Dung dich thdm phan mau
Vién nén

Vién nén phong thich kéo dai
Vién nén bao phim

Vién nén

Vién nén sl

Vién nén sti bot

Vién nén bao phim

Vién nén

A D D D D D pHD DN DN DN D D D D D DD DA DDA DD D DD

w
N

N - T - N S

69,993
58,000
65,100
29,925
8,778
29,500
45,000
103,992
54,999
42,000
94,983
19,887
224,994
49,455
19,782
39,375
7,840
5,586
166,950
156,309
72,500
72,500
150,003
136,000
1,197
714
273
693
798
2,793
315
475

Nguén: Cuc Quan Iy duroc

* Gld tring thau duoc 18y tur ngay 1/1/2023 dén ngay 27/11/2023
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[Viét Nam / Dugc pham]
CTCP Dugc - Trang thiét bi Y t€ Binh Binh (DBD VN)

Phu luc 3: Bao cao tai chinh

Két qua hoat dong kinh doanh

BAO CAO CONG TY Ngdy 11 thang 12 ném 2023

Bang can doi ké toan

N&m (Ty dong) 2021 2022 2023F 2024F 2025F  N&m(Tydong) 2021 2022 2023F 2024F  2025F
Tong tai san 1560 1896 2099 3174 3470  Doanhthuthuin 1559 1555 1778 1909 2056
Tai san ngén han %8 1,248 1104 1,960 2,032 Téng truting (%) 240 02) 144 74 77
Tién va tuong duong tién 69 36 38 255 277 Givén hang ban (936) (787)  (895)  (986) (1,051)
Déu tur TC ngén han 139 21 71 668 617 Lginhuan gop 623 768 883 924 1,005
Cackhoan phai thu 47 510 64 62 669 Bién lof nhuén gop (%) 399 494 97 B4 49
Hang ton kho 2A 450 402 406 438 ChiphiBH&QLDN (405) (494) (534) (573)  (617)
Tai san di han 611 648 94 124 148 |NtrHPKD 217 73 349 350 388
Taisén b dph #3767 8 L0 Tagmng(%) 94 %9 28 03 106
Chiphi XAy duhg cg bén 315 312 34 25 %2 Bién LN i HDKD (%) 139 176 197 184 189
Tai $3n ddi han khac 4 4 40 3 % INkhic 15 b 20 2 28
Tong ng 419 541 642 716 730 Thu nhdp t chinh 6 13 13 12 13
Ng ngan han 287 405 507 571 572 Chi phi tai chith ©) 1 1) ) (15)
Khodn phai ra 97 163 121 162 166 Trong d: Chi phi i vay ) 0 ® (©) @
Vay va ng thué tai chinh ngén 21 16 128 100 72 Loiinhudn rong tir HOKD khéc 18 25 24 27 30
Khéc 169 26 28 309 3 N 232 299 369 33 415
Ng dai han 132 135 135 145 158 Thu§ TNDN @) (=5 @) () (85)
Vay V& ng thué i chinh ci han 76 60 % 31 7 InsT 189 244 24 29 331
Khéc % 75 91 114 140 Téng truting (%) 198 88 208 07 115
Véin chi s6 i 1141 1355 1457 2458 2740 Bién i nhudn rong (%) 1221 157 165 155 16.1
Vi6n gdp chii <6 hitu 576 749 89 1265 1518 LNST o3 dbing cong ty me 189 14 9% 2% 31
Théing duvon bl il pil 769 769 Lgiich CBTS 0 0 0 0 0
Vo khdc 127 159 188 218 Bl INtubcthuéva i vay 234 300 377 379 420
Lgi nhudn gl 416 47 39 206 202 Téng truéng (%) 170 85 255 03 108
Lgiich  dong khong kiém sost 0 0 0 0 0 Bién LN (%) 150 193 212 198 204
*Ng vay 97 76 172 131 8 LNtruGcthué Iivay va khdu hao 256 315 429 446 480
NG rong (tén) @y oy 68 (N (MW Téng truting (%) 198 231 363 39 75
Bién LN (%) 164 203 4.1 34 233
Luu chuyén tién té o
N&m (Ty déng) 2021 2022 2023F  2024F  2025F NamChl s0 tai chinh e Ry
ﬁe"MH?K? g1 LN 40 B EPS (ddng) 2173 279 339 398 4414
Lginhuan rong 189 24 2% 2% 31 BPS (dong) 19797 18097 1945 32823  365%
Khau hao TSCD hiiu hinh 39 Y] 80 % 2 DPS (d6ng) 1311 0 2,000 0 0
(L) tir HD déu tr - - - - PER (X) 74 B4 06 176 158
Thay doiv6n ut dong (149) (8 (25 7 61 PBR (x) 19 21 36 21 19
Thay dbi khdc - - - - - EV/EBITDA (x) 72 92 136 131 122
Tién tir HD dau tu (29) (154 (270) (909)  (261) Ty I chitra o3 titc (%) 399 00 509 00 00
Thay d6 i an ¢ dinh 29 (145 (410) (300) (300) L5i cBtiic (%) 35 0.0 29 0.0 00
Thay d6i tai s3n ciau tur () (97) 150 (597) 5 Khanéingsinh Ioi
Khéc (14) 87 (10) 12) (12) Bién EBITDA (%) 164 203 4.1 234 233
Tién tir HP tai chinh (61) (21) (54) 707 @) Bién LN tir HDKD (%) 139 176 197 184 189
Thay dBivGn & pn - - - 8 - Bién LNST (%) 121 157 165 155 16.1
w5 oW @ . < -
o] tL'IC,Al,Q'I nhuén d tra cho CSH (76) - (150) - © kna :éégot)m chinh : : : : :
Lutu chuyén tién thuan trong ném (39 (14) (18) 27 2 Ng'vay /V6n chil &3 hilu (%) 85 56 118 53 33
Tong tién cau ndm 109 69 5 3 255 Ng vay rong/ EBITDA (%) #6)  (638) 146 (177.7)  (1676)
Thay ddi trong ty gid - - - - S Ty 55 thanh todn tién mét (%) 726 683 215 1618 1562
Téng tién cudi ném 69 56 38 255 277 Kha ndng thanh todn [éi vay (x) 1765 156.9 87 63.1 1003
Ngudn: DIt lidu cdng ty, Shinhan Securities Vietnam Hiéu qua hoat dgng (%)
S6 ngdy vén lut dbing (ngay) 163 134 219 191 %1
S5 ngay hang tn kho (ngy) 91 163 174 150 150
S5 ngay khoan phai thu (ngay) 104 116 12 115 114
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
19 1 € Shinhan Securities



[Viét Nam / Dugc pham]

BAO CAO CONG TY CTCP Dutde—Trang i b Y 1 Binh Bih (OBD VN Ngdy 11 théng 12 ndm 2023

CTCP Dugc — Trang thiét bi y té Binh Dinh (DBD VN)

s R e Gia muctiéu | Khoang gia MT (%
Gia co phiéu Ngdy Khuyén nghi i 99 _( ‘)
(VND) B Max/Min
14/12/2023 (BC lan dau) MUA 69,800| 525! 16.9/104.7

90% 1
70% A
50% A

10%
0% W ‘ '

-30% A
-50% A

-70% -
01/2018 01/2019 01/2020 01/2021 01/2022 01/2023

= DBD VNI

Gia muc tiéu
70,000 - A

60,000 A

50,000 1
40,000 A
30,000
20,000 A

10,000 -

01/2018 01/2019 01/2020 01/2021 01/2022 01/2023

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién * TICH CUC: C& phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Ngay 11 thang 12 nam 2023
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Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: DBD
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securities of the companies mentioned in this report.
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sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
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Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
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*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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