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SECURITIES

BAO CAO NHANH

Ngay thwe hién: 2/6/2025
Khuyén nghi Mua
Gi4 hién tai 52,000
Gia muc tiéu 67,400
Upside 29.62%
Thoi gian ndm giit 9 thang - 12 thang
Ty suét cb tirc 20.00%

CTCP Dugc - Trang thiét bi Y té Binh Pinh (DBD - HSX)

Chi tiéu kinh doanh (DV: ty VND, %)

Bién dong gia DBD so véi VN-Index 6 thang
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Nguén: FiinProX, CSI Research
Théng tin co ban cia co phiéu
SLCP luu hanh 93,553,762
Vén diéu I¢ (ty VND) 935.94
Vén héa (ty VND) 4,864.80
Khoang gia 52 tudn 39,500 - 62,000
Gi4 trj GDBQ 20 phién (ty
VND) 11.71
Ty 1¢ s& hitu iiha nude 13.34%
Ty 1& s6 hitu firde ngoai 15.37%

Chi s6 tai chinh

Nam 2022 2023 2024
EPS (VND) 3,252 3,593 2,646
BVPS (VND) 18,097 19,077 17,723
PIE 16.45 16.34 19.73
ROE% 19.52% 19.30% 17.79%
ROA% 14.10% 13.85% 12.94%
No/TTS 29.0% 28.0% 27.0%

Ngu(fn.' FiinProX, CSI Research

o 0886998288

Chi tiéu 2020 2021 2022 2023 2024
DT thuan 1,256.95 | 1,558.50 1,554.82 1,651.77 1,727.55
Tang truong DT (yoy) -0.4% 24.0% -0.2% 6.2% 4.6%
LNST 157.86 189.12 243.56 269.05 275.18
Tang truong LNST (yoy) 11.0% 19.8% 28.8% 10.5% 2.3%
BLN gop 39.1% 40.0% 49.4% 48.3% 48.2%
Nguon: FiinProX, CSI Research

Piém nhén doanh nghiép

Nim 2024 DBD can méc doanh thu thudn 1727.55 t§ ddng (+4.59% YoY) véi bién loi nhuin gop
cao quanh mire 50% duy tri lién tuc tir nim 2022 dén nay. Tinh dén hét quy 1/ 2025 DBD ghi nhén
doanh thu thuin dat 441.05 ty dong (+14.92% YoY), loi nhuén sau thué dat 81 ty ddng (+20.65%
YoY) tuong tg véi bién loi nhuén rong dat mbc 18.37% trong khi cing ki chi dat 17.5%. Trong
nhém cac doanh nghiép san xuit duoc niém yét, DBD tang truéng ca doanh thu va loi nhuan chi thép
hon IMP, Domesco va CPC1 HN. Bén canh d6 DBD ciing duy tri tra ¢ tirc hang nam bang tién hodc
¢b phiéu, dai hoi ddng cb dong thudng nién nam 2025 ciing théng qua tra cd tirc bang tién mit véi ty 18
20%.

Kénh ETC ciia DBD vin ciing ¢6 vi thé ciia minh khi tring nhirng g6i thiu ETC tai cAc bénh
vién véi 2 san phdm chii lwc 13 thude didu tri ung thw ( thi phin dirng diu toan qudc) va dich
than (thi phin dirng thir 2 toan qudc). Hién nay DBD dang cung ting cho hon 2000 co s6 y té ciia
kénh ETC va trén 20.000 nha thudc, quay thudc qua kénh OTC. Trong quy 1/2025, doanh thu thuin tir
kénh bénh vién ETC dat 287 ty ddng ( chiém 65% téng DT thuan) va kénh nha thuéc OTC chi dat 141
ty ddng ( chiém 35% téng DT thudn), trong khi ndm 2024 doanh thu tir kénh ETC chi chiém 61% trong
co chu doanh thu thudn cho thiy kénh ETC vén 1a kénh chii lyc cia DBD. Déng lyc dé phat trién kénh
ETC ctia DBD dén tir nha may thudc san xuét diéu tri ung thu dat chuin GMP — EU. DBD dang s&
hitu danh muc thude v6i hon 400 san phdm ( thudc tiém, thudc vién, dich loc..) va dang chd cap phép
clia Cuc quan ly dugc véi nhém thude vién diéu tri ung thu, du kién s& c6 két qua trong quy 3/ 2025.
Hién nay nhiéu vu &n thudc gia, thuwe phdm chirc ning gia dwoc trigt pha dé bao vé nguvi tiéu
dung. Trong danh muc sin phim DBD ciing s hitu nhiéu thwe phidm chirc niing chét lwong cao
dé dap ving nhu cAu chim séc site khoe ciia ngudi tidu dung. D6 déu |14 nhitng san phidm c6 nhu ciu
cao nhu thye phidm bd sung vitamin, khoang cht, hd trg xuong khdp, hd tro chirc ning gan, hd trg
than kinh, hd trg bénh nhan dai thao duong... Dé da dang san pham nhu vay, DBD ciing s& hitu ving
duoc liéu sach, chét lwong cao dat chudn GACP- WHO. Tir d6 ¢6 thé thic ddy doanh thu tir kénh OTC
cua DBD.

Tiém niing ban vén cho nha diu tw ngoai véi dinh gia hdp din. DBD la doanh nghiép hang déu
trong Iinh virc san xut dugc phim chua c6 nha du tu nuéce ngodi 16n dé phat trién R&D. Luét duoc
md&i duge Québc hoi théng qua nam 2024 thiic ddy cac doanh nghiép san xuét dugc phim trong nudc.
Tuy nhién phan 16n biét dugc gdc, nhom 1 va nhém 5 Viét Nam van phai nhap khau tir nude ngoai nén
cac doanh nghiép duogc phim trong nudc néu dap tng du chét lwong hoadn todn c6 thé chiém lai thi
phén trong nuéc. Cac doanh nghiép duwge phim khac nhuw DMC, TRA, DHG, IMP déu di tim cho
minh dwge nha diu tw nwée ngodi dé phat trién R&D véi mire dinh gia hip din loanh quanh
mirc P/E 26.x- 27.x. Trong Pai hoi dong c¢b dong thudng nién nam 2025, DBD ciing thong qua
phuong an phét hanh riéng 1é cho nha dau tur chién lugc véi gia khdng thip hon 50.000/cp, day co thé
1a budc dém dé chao don nha dau tw ngoai ciia DBD.

Ruii ro

Riii ro thi cong cham dyu &n GMP - EU ciia nha méy Nhon Hoi s& anh huong dé toc do ting truéng
doanh thu ctia DBD tir cdc san pham chat luong cao. Riii ro ty gia ciing la dicu dang quan tam cia
DBD khi 90% nguyén liéu san xuat duwoc pham phai nhap khau tir Trung Quoc va An D9.

Pinh gi4 va khuyén nghi

Nam 2025 DBD thong qua k& hoach doanh thu 2000 ty ddng, loi nhuan trude thué 14 335 ty ddng. Tir
d6 ching ti du phéng LNST cua DBD quanh méc 290 ty ddng véi EPS dat quanh mébc 3.100/cp.
Trong truong hop binh thuong ching tdi gia dinh P/E cua DBD la 16.6 ( trung binh P/E 5 nam cua
DBD va trong ving P/E trung binh cua ca nganh dugc cua khu vuc Pong Nam A) va gia caa DBD la
51.800 VNB/cp. Trong truong hgp DBD béan vén thanh cong thi mic P/E 13 26.7 (mic P/E trung binh
ctia c&c doanh nghiép dugc hang dau trong nudc sau khi ban vén cho nha dau tu nude ngoai) thi gia
ctia DBD la 82.900 VNB/cp. Chiing toi khuyén nghi v6i mire gid trung vi giira 2 gia dinh ciia DBD
la 67.400 VND/cp
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Két qua kinh doanh theo nim (ty VND) Két qua kinh doanh theo quy (ty VND)
2,000 60% 600.00 60%
51.75%
L0 39.07% 46050 49.37% 48.34% 48.19% s 49.11% 49.22% 49.55% 45.30% 0 o
. . 400.00 I
1,000 = 20% = 20%
[ 200.00 —= —
500 . I I 0% - I I 0%
0 -20% 0.00 . -20%
2020 2021 2022 2023 2024 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025
DT thuin LNST DT thuin LNST
Tang truong DT (yoy) Tiang truéng LNST (yoy) Tang truong DT YOY Tang truong LNST YOY
BLN gop BLN gop
Co cAu tai san (ty VND) Sire khée tai chinh
2,500.00 30.00% 400 3.30 0.40
2,000.00 21.56% 20.00% 2.40 308 302
13.84% 00 / 3.21 030
1,500.00 8.50% || 10.00% 031
4.92% 2.00 0.24 o 0.20
1,000.00 0.00% ‘
B I I 1.00 014 0.10
0.00, :
500.00  _11.30% -10.00%
0.00 0.00
0.00 L -20.00% 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024 @ Thanh toan hién hanh Thanh toan tién mit
mVén CSH ®Ng ® Tang truong TTS YTD
Hié¢u suit hoat dong Luu chuyén tién t¢ (ty VND)
350.00
10.00 10.00 300.00 D
600 8.82 o 8.00 250.00
/ 6.79 e ' 200.00 AL
o0 5.05 o0 15000 122.84 =
4.00 ' 400 100.00 : I
50.00 .
2.00 2.00 0.00 20.58
-50.00
0.00 0.00
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Vong quay phai thu e Vdng quay phai tra mmm [ CTT tir HD kinh doanh LCTT tu HP dau tu
Vong quay ton kho Vong quay tién mat mm LCTT tir HD tai chinh LC tién thuan trong ky
M&CP  Téng TS Doanh thu LNST (ty o o
Q1/2025 (ty VND) (ty VND) VND) #z RO (E) ROIE ()
DBD 2,220.96 441.05 81.01 3,089.60 16.83 2.81 13.35% 17.52%
OPC 1,196.51 210.47 24.12 1,547.72 15.44 1.85 8.40% 12.45%
DMC 1,828.84 469.13 47.03 6,011.82 10.31 1.30 11.19% 13.23%
IMP 2,914.38 594.06 74.46 2,164.83 24.02 3.56 12.69% 15.40%
TRA 2,102.45 554.90 47.73 5,471.10 13.43 2.22 10.90% 16.10%
DHG 5,755.51 1,194.54 266.24 6,271.67 15.63 2.94 13.60% 19.16%
TB nganh 11.96 1.84 8.8% 11.7%

Nguén: FiinProX, CSI Research

Nguwoi thwe hién: TTNC CSI
Email: csi.research@vncsi.com.vn
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