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Nguyén Dirc Thanh Nhan, CFA
Trwdng nhém Phan tich d4u tw
Dién bién gia c6 phiéu DMC va VNINDEX

Chung t6i khuyén nghi THEO DOI déi véi ¢b phiéu DMC véi gia muc
tiéu 1a 61.900 déng/cp (dwa trén phwong phap dinh gia so sanh P/E,
thap hon 1,9% so véi mirc gia déng clra ngay 26/08/2025). Nha dau

50% z . 2 L% R
, tw c6 thé theo ddi mua co phiéu DMC & mure gia 53.800 (twong dwong
40% v&i mirc sinh 101 ky vong dat 15%).
30% 1 > LUAN DIEM DAU TU
2% " Biic! * Khé khin mang san xuét dwoc bi dip mét phin tir hang
1% ./ V W‘.‘ 13% thwong mai. Cu thé, doanh thu thuan cia DMC dy phéng téng
0% = i +7,2% YoY trong nam 2025, trong do:
-10% Doanh thu hang san xuat (~34% DTT) kém kha quan va gidm
Q\\f»‘* ng»“‘ Q«\m“‘ \Q\rﬁ‘ Q\\eﬁJ ngi’J Q«d’ -9,1% YoY tr ca hai kénh phan phdi OTC va ETC. Cu thé, doanh thu

kénh OTC (~81% DT hang san xuét) wéc gidm -5,3% YoY trong bbi

Théng tin giao dich PIJOETPIPEI canh nhu cau phuc hdi, chi yéu dén tir (1) nha thubc truyén théng gidm

Gia hién tai (ddng/cp) 63100 -10,9% YoY, chuyén dich sang (2) chudi nha thubc +8,6% YoY va kénh
thwong mai dién t& nhwng ty trong con nhé. (Chi tiét)

Gi4 cao nhét 52 tuan (ddng/cp) 83.000 -
. 4q0 . R £ 2 o 50
Gia thap nhép 52 tuan (@dng/cp) 53.800 Doanh thu,kerjh ET'C ( 163/0 I?T h‘ang sar: xuat’) dy bgo giam 2‘3,.236
. L YoY do kha nang trung thau cac dong thudc chu lye (tim mach va tieu
59 ILETE) CP e yeL (R0 2p) 3473 quweng) giam trong béi canh murc do canh tranh cao déi véi thubc san
S8 Irong CP Ivu hanh (trigu cp) 34,73 xuét theo tidu chudn WHO-GMP. (Chi tit)
KLGD binh quan 10 ngay (cp) 4120  Doanh thu hang thwong mai (~66% DTT) dy phdng tang +18,6%
% s& hi*u NUC Ngoai 56,72%  YoY nh& (1) nhu cau cho cac san phdm vat tu-trang thiét bi y té tang,
Vén diéu 1& (ty dong) 347,27 va (2) QMC day manh mang phan phoi j[ropg ’béi canh hang san xuat
N gap nhiéu khé khan do canh tranh gay gat & ca hai kénh OTC va ETC.
Von héa (ty dong) 2.188 X
i (Chi tiet)
PIE tra”.'r_]g 12 thang (Iarf) Mol Bién lgi nhuan giam trong béi canh canh tranh gia tang. Trong
EPS trailing 12 thang (dong/cp) 5425 dé, bién loi nhuan gép mang san xuét giam 7,9 dpt do canh tranh
gay gét trong phan khtic WHO-GMP (cdng thém chi phi ban hang
. Cong ty Cb phan Xuat nhap khdu Y tang). Bong thoi, ty trong hang thuwong mai cé kha nang sinh 15
Tén & pOoMESCO th&p hon (~9,6%) gia tang. (Chi tiét)
.. S6346 dwong Nguyén Hué, > YEU TO THEO DOI
Blachi o g My Tra, Tinh Dng Tha g 3
wong My fra, Tinh ong Thap o Tién d6 dat EU-GMP tai nha may Non Betalactam. Ké hoach nay
HPKD  Sén xuétva kinh doanh duoc ky vong gip DMC tham gia d4u thau tai kénh ETC vao céac phéan
chinh pham, thuc pham chirc néng khuc thubc chét déc tri (tim mach, tiéu dwong,...) chéat lwong cao
Loi thé San xuat thudc dac tri (tim mach, thudéc nhém 1-2, va dong gop vao tang trwdng doanh thu hang san
canh tranh  tiéu duwong) xuét trong dai han.

Cham tién do dat EU-GMP, mdi
Rui ro chinh  trwdng canh tranh cao, va thanh
khoan thap
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I. TONG QUAN DOANH NGHIEP

DMC la doanh nghiép san xuéat dwoc phdm véi quy md & mue trung binh
nganh. Cac san phdm chinh ciia doanh nghiép la thubc tim mach, tiéu dwdng
va khang sinh — dwoc san xuat theo tiéu chuan téi thiéu WHO-GMP ¢c6 mirc
dod canh tranh gay gat. Sap t&i, DMC c6 ké hoach nang cap nha may Non
Betalactam Ién tiéu chudn EU-GMP nham cai thién chét lwong thudc va nang
cao kha nang canh tranh.

DOMESCO Nhin chung, lwgng théng tin dwoc cong bd tir doanh nghiép twong ddi han
Vi Chit [."?)"'9 cude séhg ché, f‘,o Il'enu chung t6i str dung trong bai phan tich phan lon 1a wéc tinh cua
chuyén vién.

1. Lich st hinh thanh va phat trién

1980  Thanh lap Tram Vat tw Stra chiva Thiét bj nganh Y té

2000 Xay dwng nha xwdng Non — Betalactam dat chudn GMP-ASEAN

2006 Cb phiéu DOMESCO dwoc niém yét trén san Giao dich chirng khoan TP Hb Chi Minh

2011 Hop tac chién lwoc véi tap doan dwoc phdm CFR (Chi L&), mé rong thi tredng sang khu viee Nam My
2014 M@ rong cdng suat 2 nha may Non — Betalactam va nha may Cephalosporin

2016  Ddi tac chién lwoc CFR chuyén nhwong cb phan cho Abbott Laboratories (Hoa Ky)

2. Co cau cb dong tai ngay 14/07/2025

Co cau cb dong ctua DMC twong déi co dic voi hai
cb6 déng 16n 1a Abbott Laboratories va SCIC (Téng
Co6ng ty Pau tw va Kinh doanh vén Nha nuwéc) véi ty
|& ndm gil 1an luot 1a 51,69% va 34,71% cb phan.

Co cau c6 dong ctaa DMC

= Abbott Trong n&m 2025, SCIC da dang ky ban d4u gia toan

Laboratories bo ~12 triéu cd phan tai DMC tai ngay 07/01/2025 va

= SCIC 06/03/2025 nhwng khdng thanh cong do khéng c6 nha

51,69% dau tw tham gia dang ky d&u gia. Chang t6i danh gia
= Khac két qua nay c6 thé dén twv (1) gia ban & mire twong dbi

cao (127.046 ddng/cd phan, cao hon trung binh
77,8% so voi gia cd phiéu tai ngay ban), va (2) cb
déng Abbott d& ndm quyén chi phéi véi 51,69% cb
phan DMC nén hién khéng c6 ké hoach tang ty trong
s& hiru.

Nguén: DMC, FPTS téng hop

3. Hoat dong kinh doanh chinh

Doanh thu thuan ctia DMC gém hai mang chinh la hang san xuét va hang thwong mai, chiém 1an lwot 47% va 53%
ty trong doanh thu trong giai doan 2020-1H2025. Xét co’ cAu loi nhuan gop, hang san xuét ctia DMC wéc déng gép
trung binh 73% trong giai doan 2020-1H2025.
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Hang san xuat déng gép trung binh 47% Hang san xuat déng gép trung binh
doanh thu thuan caa DMC 73% loi nhuan gop cua DMC
----------------------------------------- 500
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X . , Hang san xu4t ®Hang thwong mai
Hang san xuat m®Hang thwong mai

Nguén: DMC, FPTS téng hop va wéc tinh
Il. KET QUA KINH DOANH CUA DMC TRONG 1H2025
Trong 1H2025, doanh thu hang san xuét ghi nhan két qua kém tich cuc, dat 979 ty dong (-8,1% YoY). Diéu nay
dén ti» hoat dong kinh doanh tai kénh OTC va ETC wéc gidm lan luwot -7,2% YoY va -11,6% YoY trong bbi canh
canh tranh gia tdng & ca hai kénh, dén ti (1) tinh trang hét s dang ky thubc da dwoc cai thién dang ké& nhe Luat
Duoc stra dbi ngay 21/11/2024 va (2) chét lwong s&n phdm DMC chi & mic trung binh theo tiéu chudn WHO-
GMP — phan khuc canh tranh cao v&i 91% day chuyén ndi dia dat WHO-GMP.

Ly ké 6 thang, DMC hoan thanh 47,7% ké& hoach doanh thu thuan va 35,8% ké hoach lgi nhuan sau thué cho ca
nam 2025.

Bang: Két qua hoat déng kinh doanh ctia DMC

Khoan muc (Ty dong) 1H2025

Doanh thu thuan 1.899 10,6% 979 11,2% 47,7%
- Hang sén xuét 768 -13,1% 360 -8,1%

- Hang thuong mai 1.131 35,5% 620 26,6%

Loi nhuan gop 417 12,2% 181 11,2%

- Hang san xuét 259 -23,1% 101 -27,3%

- Hang thurong mai 158 350,7% 80 23,1%

- Ty sudt LNG 22,0% 0,3 dpt 18,5% -4,7 dpt

Chi phi ban hang 114 0,1% 53 -10,6%

- CPBH/DTT 6,0% -0,6 dpt 5,5% -1,3 dpt

Chi phi QLDN 78 3,7% 40 -0,5%

- CP QLDN/DTT 4,1% -0,3 dpt 4,0% -0,5 dpt

Lei nhuan trwéc thué 253 10,6% 98 -15,4%

- Ty sudt LNTT 13,3% 0,0 dpt 10,1% -3,2 dpt

Lei nhuan sau thué 203 10,6% 79 -15,4% 35,8%
- Ty sudt LNST 10,7% 0,0 dpt 8,0% -2,5 dpt

Ngudn: DMC, FPTS téng hop va wéc tinh
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lll. TRIEN VONG KINH DOANH CUA DMC TRONG NAM 2025

D phéng doanh thu thuan cia DMC Dw phéng loi nhuén sau thué ciia DMC
nam 2025 (Ty dong) nam 2025 (Ty dong)
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m Hang san xuét Hang thwong mai mmmm | NST (Coét tréi)  =Bién LNST (Cot phai)
Nguén: DMC, FPTS téng hop va wéc tinh

Chung t6i dw phéng doanh thu thuan ctia DMC dat 2.036 ty dong (+7,2% YoY, ~99% KH25) va lgi nhuan sau thué
dat 151 ty dong (-25,2% YoY, ~69% KH25) trong nam 2025, cu thé nhw sau:

1. Doanh thu dw kién ting treéng +7,1% YoY nh& nhu cau hang thwong mai gia ting

Doanh thu thuan ctia DMC duw phéng tang 7,1% YoY khi (1) mang san xuét wéc gidm 9,1% YoY véi trién vong kém
kha quan tai kénh OTC va ETC, nhung dwgc bu dap bdi (2) mang thwong mai wéc tang 18,6% YoY nhé nhu cau
tang trwédng tich cuec.

1.1. Hang san xuét (~34% DTT 2025): Kém kha quan trong méi trwéng canh tranh cao (Quay /ai trang bia)
Chung t6i dw phéng doanh thu hang san xuéat cia DMC dat 699 ty déng (-9,1% YoY) trong ndm 2025, cu thé:

Kénh OTC (~81% DT hang san xuéat): Doanh thu wéc dat 566 ty doéng (-5,3% YoY) trong khi nhu cu tai kénh
OTC ky vong phuc héi +7,1% trong nam 2025 (theo BMI). Theo d6, thi phan tai kénh OTC ctia DMC c¢é xu huéng
gidm tir 2,6% xubng 1,5% trong giai doan 2020-2025F. Két qua nay dén ti» co' cdu chuyén dich khi sut gidm & kénh
nha thudc truyén thdng nhwng téng trudng chudi nha thubc chwa bu dép lai duwoc:

Doanh thu kénh OTC ciia DMC Xu hwéng chuyén dich co’ cau doanh
kém tich cwc trong nam 2025 thu tlr nha thuoc truyen thong sang
800 39, 100% chuo6i nha thuéc caa DMC
[®)]
c
.0 80%
600
- N | 2%
= 1 6 / > 60%
400 1 5% o
| 1% 0%
200 §; ?
0 0% 20%
2020 2021 2022 2023 2024 2025F 0%
(0]
= Doanh thu kénh OTC ctia DMC Nha thubc truyén théng Chubi nha thuéc
Thi phan kénh OTC ctia DMC m2024 m2025F

Nguédn: FPTS téng hop va wéc tinh
e Doanh thu tir cac nha thudc truyén thdng (~68% DT OTC 2025) gidm -10,9% YoY ( dat 385 ty déng) va doanh
thu tr cac chudi nha thubc (~31% DT OTC 2025) tang +8,6% YoY (dat 217 ty ddng) trong nam 2025. Sy dich
chuyén nay dén tir (1) quy dinh mai v& hoa don dién tr tai Nghi dinh 70/2025/ND-CP (hiéu Iuc tir 01/06/2025)
dw kién anh huéng tiéu cuc dén cac nha thudc tw nhan truyén théng dwéi hinh thire hd kinh doanh, va (2) xu
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hwéng mua thudc tai cac chudi nha thube trong bdi canh niém tin cla nguoi tiéu dung bi &nh huwdng bai tinh
trang san xuat thudc gia tang.
Bén canh dd, hé théng phan phéi cia DMC twong dbi han ché vé quy mé so véi cac doanh nghiép khac trong

nganh. Cu th&, DMC hién dang phan phdi thudc tai 7 chi nhanh ban hang va 24.000 nha thuéc ban 1& truyén
thdng, thap hon 1an lwot 68% va 5% so véi gia tri trung binh ctia nhém DMC, IMP, TRA, va DHG.

Co cau doanh thu kénh OTC ciia DMC Hé thong phén phéi cia DMC con han
theo hinh thirc phan phoi (2025F) ché vé quy mé so v&i cac doanh
nghiép khac
40 40.000
30 |: ! 30.000
20 |! ! 20.000
. 1
10 : ! ' 10.000
! 1
0 |_. . 0
' DMC ' IMP TRA DHG

= Nha thudc truyén thdng = Chudi nha thudc ® Chi nhanh ban hang (trai)
= TMDT = Khac Nha thubc truyén théng (phai)

Nguédn: FPTS téng hop va wéc tinh
e Doanh thu tir cac san thwong mai dién tlr nhw Shopee, Tiktok (~1% DT OTC 2025) wéc tang 31,3% YoY trong
nam 2025 nho (1) nhu cdu mua sdm qua kénh TMDT tang trudng 14,6%/n&m trong giai doan 2024-2029 (theo
Euromonitor), va (2) méi trwong phap ly khoi théng nhé quy dinh vé kinh doanh dwoc phdm qua cac kénh
thwong mai dién t&r dwoc théng qua tai Luat Duoc sira dbi ngay 21/11/2024.

DMC da van hanh kénh Shopee (Domesco Green) tir thang 11/2024 v&i danh myc 7 nhom thye phém bao vé
strc khde. Chung tdi danh gia s lwong sadn phdm thwe phdm béo vé strc khde ctia DMC con twong ddi han
ché, th&p hon dang ké so véi TRA - doanh nghiép van hanh san thwong mai dién t&r Shopee tir ndm 2021. Bén
canh Shopee, DMC ciing dang phat trién kénh Tiktok dwdi dw hd tro tor tap doan ABBOTT, dw kién van hanh
tor Q3/2025.

Bang: So sanh danh muc san pham tai kénh thwong mai dién tir Shopee cia DMC va TRA

Danh muc Thwc pham bao vé strc khée DMC TRA
Théan
H6 hép
Tang dé khang
Hb tro’ ngli ngon
Tuan hoan nao

Tiéu hoa

=S A A AW A

Tim mach
Gan
Dung ngoai da
Xuwong khép

Nguén: Shopee, FPTS téng hop
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Kénh ETC (~18% DT hang san xuat): Doanh thu wéc dat 126 ty déng, gidm dang ké -23,2% YoY trong ndm 2025
do kha nang trung thau cac dong thudc chi lwc (tim mach va tiéu duwéng, 1an lwot chiém 57,2% va 21,9% doanh
thu kénh ETC ctia DMC trong ndm 2025) ky vong gidm, dén t& mirc d6 canh tranh cao déi véi thudc san xuét theo
tiéu chuan WHO-GMP.

Doanh thu kénh ETC ctua DMC giam Tim mach va tiéu dwong 1a nhém
trong méi trwwé'ng canh tranh cao thuoc chu Iwc tai kénh ETC caa DMC
300 (2025F)
(@]
S 250
,iz’
200 -23,2%
150 \ 4
100 ‘é’/;
50 ?
0 Z
2020 2021 2022 2023 2024 2025F = Tim mach = Tiéu duong = Khéng sinh = Khac

Ngudn: Bdo Hiém Xa hoi, FPTS téng hop va wéc tinh

DMC chi tham gia d4u thau thuéc phan khic nhém 3-4 tai kénh ETC khi cd 04 nha may san xuét chi dat tiéu chuan
WHO-GMP, chuwa s& hivu loi thé vé chat lwgng (tiéu chuin cao EU-GMP hodc twong dwong).

Bang: Cac nha may san xuat caa DMC déu & tiéu chuan WHO-GMP

Tén nha may Coéng suat (triéu dvsp/nam) Dong thuéc
Nha may Non Betalactam 1.500 Th”n‘:‘;;?"t?e' L'J‘gi’g’njﬁ)(ﬁm
Nha may Cephalosporin 500 Khang sinh
Nha may Penicillin 500 Khang sinh
Nha may thwc phdm béo vé strc khde 500 Thwe pham bao vé sirc khde

Nguén: DMC, FPTS téng hop

Thij trwdng thudc tim mach va tiéu dwong nhém 3-4 tai kénh ETC c6 mure d6 canh tranh cao gilra cac doanh nghiép
san xuét ndi dia. Theo d6, DMC wéc chiém 2,2% thi phdn nhém thube tim mach va 1,7% thi phan thubc tiéu dwong
trong nam 2024.

A ——
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DMC chiém 2,2% thi phan thuéc tim DMC chiém 1,7% thi phan thuéc tiéu
mach nhém 3-4 ngi dia tai kénh ETC dwong nhom 3-4 noi dia tai kénh ETC
Dermapharm;
11%
Dermapharm;
28%
Wealphar; DMC; 2%
11%

< Savi; 6%
' DHT; 6%
DMC; 2% DRP Inter;
An Thién; 15%

5%
DHG; 6% DP Boston; 8%

Ngudn: Bdo Hiém X4 hoi Viét Nam (Di¥ liéu ndm 2024), FPTS téng hop va wéc tinh
DMC hién dang nang cp nha may Non Betalactam 1&n tiéu chuadn EU-GMP, du kién hoan thanh trong Q4/2025.
Chung t6i danh gia k& hoach nay sé giup DMC tham gia d4u thau thubc dac tri (tim mach, tiéu dwong,...) phan

khuc chat lwgng cao thudc nhém 1-2, va déng goép vao tang trudng doanh thu hang san xuét trong dai han. (Xem
thém: Tién dé dat EU-GMP tai nha may Non Betalactam).

1.2. Hang thwong mai (~66% DTT 2025): Mé rong trong bdi canh hang san xuéat chwa c6 lgi thé canh tranh
(Quay lai trang bia)

DPéi v&i mat hang thwong mai, DMC phan phdi chd yéu cac san pham vat tw - trang thiét bi y té va nguyén liéu san
xuét duwoc pham (APIs) tir cac nha cung cip nhuw USM Healthcare, Sinobright, va Glandcore,...

Chung t6i danh gia DMC dang ddy manh mang phan phdi trong bdi canh hang san xuét gap nhiéu khé khan do
canh tranh gay gat & ca hai kénh OTC va ETC. Doanh thu mang hang thwong mai cia DMC dw phéng dat 1.345
ty ddng (+18,6% YoY) dén tir nhu cAu cho cac sé&n phdm vat tu-trang thiét bj y té tang trwéng véi CAGR = 8,6%/n&m
trong giai doan 2024-2026F, theo BMI. Téc do tang trwdng ndy cao hon so véi mire ting trwdng trung binh cla
nganh duoc phdm (7,4%/n&m), huwéng loi nhu cau trong nuwéc, chi tiéu y té gia ting, va cac chinh sach ctia Chinh
Phu trong hién dai hda ha tang y té, theo BMI. Theo do, ty trong doanh thu hang thwong mai mé rong 24,5 dpt
trong giai doan 2020-2024, va dy phéng dat 65,8% (+6,2 dpt) trong nam 2025.

Doanh thu hang thwong mai cua Doanh thu nganh trang thiét bj y té dw
DMC mé rong trong nam 2025 bao tang trwéng trung binh 8,6%/nam
+18,6% 80.000
1.500 70.000
o 60.000
(@]
S ? 50.000
2 1.000 f o 0
= f S 40.000
f F 30,000
500 f
ﬁ 20.000
i 10.000
0 J Z X
2020 2021 2022 2023 2024 2025F 2024 2025F 2026F 2027F 2028F 2029F

Ngudn: BMI, FPTS téng hop va wéc tinh
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2. Bién LNST wéc giam 3,2 dpt do bién lgi nhuan goép ca hai mang suy giam va chi phi ban hang/doanh
thu hang san xuat tang (Quay lai trang bia)

Loi nhuan sau thué cia DMC wéc dat 152 ty déng (-25,3% YoY), twong tng véi bién LNST dat 7,4% (-3,2 dpt
YoY) trong ndm 2025 véi gia dinh (1) bién loi nhuan gop cla ca hai mang hang san xuét va hang thwong mai gidm
lan lwot -7,9 dpt va -0,8 dpt, va (2) chi phi ban hang/doanh thu hang san xuét' tang 2 dpt YoY (dat 17%) do day
manh cac hoat déng quéng cao, khuyén mai trong bdi canh canh tranh cao.

Bién lgii nhuan gop cua DMC dw DMC c6 bién Igii nhuan gép hang san
phéng giam 4,4 dpt trong nam 2025 xuat thap so vé&i mot so doanh nghiép
509 trong nganh (1H2025)
(o]
S - - 70%
40% - S~ ° 60,2% 58.9%
- 60% 54,3%
30% ~
~ 50%
(0]
20% J— 40%
10% - - P 28,1%
° - - =~ ~ - 30%
0% 20%
2020 2021 2022 2023 2024 2025F
) 10%
= == Hang sanxuat = = Hang thwong mai 0%
(o]
Bién LNG DMC TRA IMP DHG

Nguén: DMC, FPTS téng hop va wéc tinh

DMC c6 bién lgi nhuan gop thap hon trung binh do (1) mang san xuét & phan khuc gia ban thAp WHO-GMP chiu
nhiéu canh tranh, cong thém (2) mang thwong mai c6 bién lgi nhuan gop thap (~9,6%), lam gidm gia tri trung binh
cUa bién lgi nhuan gdp. Trong khi d6, bién lgi nhuan gdp hang san xuét clia cac doanh nghiép trong nganh & murc
cao, nhw IMP (54,3%) va DHG (58,9%) nh¢r san xuét thubc dat EU-GMP c6 gid tri cao, va TRA (60,2%) nh& kha
nang tw cht ngudn nguyén liéu dau vao tai dong thudc déng dwoc (chiém 61% DT 2024).

' D6i hang thwong mai, doanh nghiép chu yéu phan phdi theo hinh thirc B2B vai chi phi ban hang thap. Do d6, ching toi
gia dinh chi phi ban hang chi yéu phuc vu cho mang hang san xuat.
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IV. YEU TO THEO DOI
1. Tién do dat EU-GMP tai nha may Non-Betalactam (Quay lai)

DMC c6 ké& hoach nang cip nha may Non Betalactam (s&n xuat thuéc ngoai khang sinh) tlr ndm 2023, t6i nay da
hoan thién viéc nang cip nha may va dang trong giai doan thanh tra chd cap gidy chirng nhan. Theo chia sé ti
doanh nghiép, nha may vé&i tiéu chuan EU-GMP du kién di vao hoat dong tr Q4/2025. Chung t6i hién chwa dwa ké
hoach nay vao dy phong va sé cap nhat khi cé thém théng tin.

Bang: Thong tin nha may Non Betalactam ciia DMC

Théng tin Chi tiét

Nam xay dung 2002
Tiéu chuan san xuat WHO-GMP
Cong suét 1.500 triéu don vi sdn phdm/nam
Thubc san xuét Ngoai khang sinh nhw tim mach, tiéu dwong,...

Vién nén, vién bao phim, vién bao dwdng, vién nang clrng, vién nang mém,

Dang bao che vién sti, thuéc goi

Dia diém Phwdng My Phu, TP. Cao Lanh, tinh Ddng Thap
Nguébn: DMC, FPTS téng hop va uéc tinh

V. BINH GIA VA KHUYEN NGHI

Chung t6i dinh gia cb phiéu DMC bang phwong phap so sanh P/E v&i mire P/E trung binh clia nhém doanh nghiép
twong dong la 14,18x va EPS dy phéng ctia ndm 2025 ctia DMC 14 4.368 (thap hon 19,5% so v&i EPS TTM).
Chuing t6i xac dinh gia muc tiéu cia DMC 1a 61.900 ddng/cd phiéu (thp hon 1,9% so véi gia dong clra ngay
26/08/2025) va dwa ra khuyén nghj THEO DOI déi voi ¢é phiéu DMC. Nha dAu tw co thé xem xét mua vao cb phiéu
DMC tai mirc gia 53.800 ddng/cd phiéu véi mire sinh 161 ky vong dat 15%.

Vén !‘63 Doanh thu ghuén LNST cé déng céng ROE
(Ty dong) TTM (Ty dong) ty me TTM (Ty dong)
DHG 13.245 4.899 864 17,4% 15,33x
DBD 4.921 1.826 307 17,8% 16,03x
TRA 2.765 2.440 248 17,1% 11,17x
Trung binh 6.977 2.291 473 17,4% 14,18x
DMC 2.191 1.998 188 12,9% 11,63x

Nguén: FPTS téng hop va wéc tinh
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Tuyén bb mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung clp béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin cay, cé
san va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cla cac thong tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chl quan clia chuyén vién phan tich
FPTS. Nha d3u tw sir dung bao céo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh diu tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly ddi véi cac théng tin dua ra.

B&o c4o nay khéng dwoc sao chép, phat hanh va phan phéi dwéi bt ky hinh thirc nao néu khéng dwoc sw chap thuan ctia FPTS. Xin
vui ldng ghi rd ngudn trich dan néu s dung cac théng tin tir bao c&o nay.

Tai thoi diém thwc hién bao cdo phan tich, FPTS ndm gii 0 ¢ phiéu DMC, nguwoi phé duyét va chuyén vién phan tich khéng nédm gid
cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https:/lezsearch.fpts.com.vn hoic sé& dwoc cung cap khi c6 yéu ciu chinh thirc.
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