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Nguyé&n Thi CAm Tu (co ban)
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Gida khuyé&n nghi N/A
Gia dongctlra 47,400
Upside N/A

Nguyé&n Tién Dirc (ptkt)
ducnt@bsc.com.vn

Gid khuy&n nghi 52,000

Gid déngclra 47,050
Di¥ liéu thj truwong
C& phi€u lvuhanh (mil) 52
V& héa (VND. bil) 2,304
Gi4 cao nhattrong 52 tuan 44,200
KLGD trung binh 10 phién 53,565
S& hitu nudc ngoai 0%
C8 déng 1&n (%)
QuY DPau tw Phét trién Binh Dinh 13.34%
Nguy&n Tién Hai 1.59%
Nguyén Van Qua 0.89%
Huynh Ngoc Oanh 0.84%
Nguyén Thanh Giang 0.69%
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Téng quan cdng ty: CTCP Duogc - Trang thiét
bi Y t€ Binh Dinh duwoc thanh 13p vao ndm
1999. Congty |a doanh nghiép Viét Nam dau
tién dp dungcong nghé dong khod dé san xuat
thudc diéu tri ung thu.
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THOAI VON MO ROOM
Pinh gia

K&t thucphién giao dich ngay 4/9/2019, DBD déng ctra & mirc gid
47,400 VND; tvongduwong véi micP/E trailingla 17.58, cao hon
muc P/E median nganh 13 16.2.

K& hoach KD 2019

Nam 2019, DBD ky vong doanh thu va lgi nhuén trwdc thué [an
lwot dat 1,500 ty (+1.8% YoY) va 200 ty (-0.4% YoY), twong &ng
v&i EPS 2019 la 3,055 VND/cp.

Luan diém dau tw

Pdng lwc tang trwd'ng sé& dén tir cac du an xay dwng nha may
m@i. Trong giai doan 2019 — 2027, cong ty c6 k& hoach dau tv
xay dung 3 dy an nha may mdi, ndng téng s6 nha may san xuat
duoclén4 nha may. Hién tai, dw &n NM DX DP Bidiphar CNC da
hoan thién phan xay dung co ban. Cong ty sé& tién hanh 13p dit
may méc dé cé thé tién hanh nghiém thu trong Q4.2019 nhu ké
hoach dé ra. DBD du ki€n cdng sudt nam dau tién cia NM dat
500,000 lo/ndm (~ 100ty DT) va nanglén 1,800,000 lo/ndm (~300
ty nam) trong nam thr 5.

Viécxay dwng nha may véitiéu chuin EU/PICS — GMP s& gitp
DBD c6 thé dau thau thuéc nhém 2, véigia dau cao hon gia
nhém 3. (Sosanh mirc gia diu trong trang 4).

Catalyst

. Quy Dau tw phat trién Binh Dinh thodi von trong nam
2019

. Dy ki€n m& room nwdc ngoai trong ndm 2020

RUi ro dau tvw

. Canh tranh gay gat tai phan khic OTC
o Gia d4u thau gidam tai phan khuc ETC
. Chi phinguyén liéu dau vao gia tang

Cap nhat két qua kinh doanh

KQKD 1H2019 suy giam trong bdi canh cic doanh nghiép dwoc
déu canh tranh gay gat & hai phan khic OTC va ETC. DBD ghi
nhan doanh thu va lginhuén sau thué Ian lwgt 1a 552 ty (-14.3%
yoy) va 72.6 ty (-11.8% yoy). Bién LNG 1H.2019 dat 33.6%, giam
somtrc 35.3% cung ky do gid nguyén vatliéu tang va gid ban giam
do thj trwdng canh tranh.
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KQKD 1H2019 suy giam theo xu hw&ng chung clia nganh dwegc. Trong 1H.2019, DBD ghi nhan doanh thu
va lginhuansauthué lan lugt|a 552 ty (-14.3% yoy) va 72.6 ty (-11.8% yoy). Bién LNG 1H.2019 dat 33.6%,
giam so murc 35.3% cung ky. BSC cho rang két qua kinh doanh clia cdng ty chwa kha quan do xu huwéng
khé khan chung véi cadc doanh nghiép ndi dia. Dong thdi, cdng ty cling dang chiu ap luc bdi gid nguyén
liéu dau vao tang va gid ban giam: (1) gid dau thau tai phan khic ETC gidm theo xu hwdngchung, (2) gia
ban phan khicOTC giam dé cong ty phat trién va mé rong thi trudng. Tuy nhién, viéccat giam chi phiban
hang va quan ly doanh nghiép (ty |é chi phi SG&A trong 1H/2019 dat 19% so v&i mirc 20.3% cung ky) gilp
cho bién LN rong cia DBD trong 1H.2019 dat mdrc 13.2%, tang nhe so v&i mirc 12.8% cung ky.

KQKD cuia DBD theo quy
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Ngubén: DBD

Dinh hwéng ting ty trong mang thudc Ung thw nham phat huy tot nhat thé manh. Bidipharlamottrong
nhirng doanh nghiép tién phong trong viéc nghién clru va dp dung cdng nghé san xuat tién tié€n. Do dac
trweng bé&nh ung thu va chi phi nghién clru, dau tu cdng nghé 1&n, thuécung thu thudng cé gia tri cao so
cac loai thubc generics thong thudng. San pham thudc diéu tri Ung thu cla DBD hién khong cé d6i tha
canh tranh néuxét cic doanh nghiép duwocndi diakhi (1) DAy chuy@n san xuatcia congty dat tiéu chuan
GMP — WHO va (2) C6 nghién cttru khoa hoc cap nha nwéc. DBD sé tiép tuc phat huy thé manh bang viéc
tangsan lvgngvatangtiéu chudn ThudcUng thu khi NMSX DP Bidiphar CNC di vao hoat ddng. Pong thoi,
ching téi ky vong bién LNG ciing s& dugc cai thién khitdng ty trong thudc Ung thu. N3m 2018, ty trong
Thudc ung thuw chi chi€ém 8% DTT, nhwng céng ty ky vong ty |é nay sé tang dan trong th&i gian tgi.

Ty trong sadn pham ung thw Co ciu DT ctia DBD qua cac nam
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San pham ung thu = San phim khic B Duwoc pham Vat twy te Nguyén liéu, bao bi, cong cu dungcy Khac
Ngudn:DBD
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Pong lwcting trwrdngsé déntlr cac du an xay dwng nha may méi Trong giai doan 2019 — 2027, cong ty
c6 k& hoach dau tu xay dwng 3 du 4n nha may méi, ndng tdng sé nha may san xudtduoc |én4 nha may.
DBD dang tién hanh xay dung NM SX Duoc pham Bidiphar CNCv&i san pham Ung thu (dangtiémvadang
vién) dé tan dung lgithé& san cé clia minh. Hiéntai, du 4n da hoan thién phan xay dwng co ban. Cong ty
s8ti€n hanh [3p dat may mdc dé cé thé ti€n hanh nghiém thu trong Q4.2019 nhu ké hoach dé ra. Congty
duw kién cdng suat nam dautién cha NM dat 500,000 lo/nam (~ 100 ty DT) va nang Ién 1,800,000 lo/ndm
(~300 ty nam) trong nam thir 5.

Cac du an xay dwng nha may méi chia DBD

Dv an Coéngsuadt(tr  Tdngmirc Théigian khéi Thé&i gian van
sp /nam) dautu (ty) cdéng hanh

Nha may SX DP Bidiphar CNC 530

Thudctiém 25 Q2.2018 Q4.2019

Thuécvién 35

Thudc dang ran 1,300 Q2.2018 Q4.2020
Nha mdy SX DP Bidifar Non- 400 350 Q1.2021 Q2.2022
Betalactam
Nha may SX DP Bidfar 255
Betalactam

GD1: Sp thudc khang sinh 15 2020 Q1.2022
Cepharlosporin (tiém/bot)

GD2: Sp thudc khéng sinh 7 2022 Q1.2025
Penicilline

GD3: Sp thudc khang sinh 40 2025 Q1.2027

Cepharlosporin (thuéc uéng)

Ngudn:DBD

Viécxay dung nha may vai tiéu chuan EU/PICS— GMP s& gitip DBD cé thé dau thau thuécnhdm 2, véi
gid du cao hongia nhém 3.

So sanh gia tring thau mot sé hoat chat nam 2017 — 2018 gitta nhém 3 va nhém 2

Hoat chat Gia tring thau nhém 3 (VND) Gia trung thau nhém 2 (VND)
Vancomycin 7,000 - 37,000 51,000
Cefalexin 412 —-756 966 —1300
Paracetamol 150 mg 1,386 —1,491 2420
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Ngubn: Bdo hiém Xa hoiViét Nam
Tinh hinh canh tranh tai phan khic ETC va OTC sé tré nén gay gt ho'n

+ Tai phan khucETC, do B Y t& ¢ chl trvong gidm gid thudctai cac co s& y té cong 1ap, BSC cho rang gia
dauthau van c6 xu hwd'ng gidm, gy kho khin cho cac doanh nghiép tham gia dau thau (IMP, PME, DBD).
Tuy nhién, ty |& ngudi dan tham gia bao hiém x3 hdi tiép tuc ting trong ndm t&i van sé gilip cho viécting
trwdng san luvgng thudc tiéu thu qua phan khac ETC.

So sanh gia tring thau do't | ndm 2018 véi do't Il ndm 2017 ciia mdt sd loai thudc cia DBD

Tén thudc bv Mirc gia tring Mircgiatring Murcgidatringdot  Murcgid trang
dot 1 nam 2019 dot Il ndm I ndm 2018 (VND)  dot Il ndm 2017
(VND) 2018(VND) (VND)
Fludacil 500 Lo n.a n.a 35,984 46,760
Canpaxel 150 Lo n.a 826,725 973,318 1,129,560
Vancomycin Hop 20,979 24,344 27,888 26,803
Canpaxel 300 Lo n.a n.a 2,391,577 2,808,941
Methotrexat Lo 66,990 68,627 n.a n.a

Ngubn: Bdo hiém Xa hoi Viét Nam

+ Tai phan khiic OTC, cong ty van chl trivong ti€p tuc phat trién, méd rong trong thoi gian tdi. Hiéntai, hé
théng phan phdiclia DBD gdm 21 chi nhanh, 51 quay thudc. Tuy nhién, BSC cho rang Kénh Nha thudc sé
tang trwdng cham khi canh tranh gay gat, cung v&iviéc ap dung Ban thudc ké don cé thé lam thay dai
théi quen mua thudc cia nguei dan.

Ty trong OTC/ETC cia DBD
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Ngudn:DBD
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DBD - CTCP Dwgc— Trang thiét bi y té Binh Pinh —Ti€p can vung dinh cii

Diém nhan ky thuat:

- Xu hudng hién tai: Tang gia.

- Chibdo xu huéng MACD: Xuat hién Golden Cross.

- Chibao RSI: RSI bat dau di vao vung qua mua.

- budng MA: EMA12 duy tritrén EMA26.

Nhan dinh: DBD |a mot ¢6 phi€u midcap dang nam trong xu huédng ting gid ké tir Quy 4 ndm ngoai dén
nay. Vao dau tuan cudi cung cla thang 8/2019, c6 phiéu d3 tao mot gap tang kha 1&n, dong thdi thanh
khodn ciing gia tang manh m&. Biéu nay cho thay thi trudng dang trong trang thai hwng phan déi vai cd
phi€u nay, va trong ngan han da tang s& con dwoc duy tri. Tuy nhién, chi bdo RSI hién dang di vao vung
quamua, vaco phiéuclingdang dan ti€p can vung dinh cii, nén motbd phan nha dau tuw s& cé tam ly chét

|&i khi gia DBD tién dén khu vuce nay.
khu viyc gia 53 - 56.

Ngudng hd trg clia ¢d phiéu tai mirc gia 44. Ngudng khang cy tai

Khuyé&n nghi: Nha dau tu nén than trong khi gia DBD tang nhanh trong nhirng phién gan day. Néu dang
nam gilt, nha dau tw cé thé can nhic chot 1o tai ving gid xung quanh 52. Trong trwedng hop ¢ phiéu diéu
chinh, nha d4au tu cé thé mua tai khu virc gia 45 —48, cat 16 néu c6 phi€u d& mat moc 41.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22018 Q32018 Q42018 Q12019 Q22019

Doanh thu thuan 296 367 396 252 299
LN gop 108 100 107 77 108

DTtai chinh 4 3 11 3 5
CP tai chinh (3) (2) (3) (2) (4)
Laivay () (1) (2) () 3)
CP ban hang (43) (36) (51) (28) (49)
CP QLDN (18) (15) (15) (11) (17)
L3i/16 HDKD 50 55 44 42 47
TNhap khac (rong) (0) 0 0 0 0
LN trudc thué 50 55 44 42 47
LN sauthué 41 45 36 34 38
LN CP thiéus6 - - - - -
LN Cty me 41 45 36 34 38
TS ngén han 963 997 1,021 1,015 997
Tiénva DTngén han 251 251 315 273 206
Phai thu ngan han 395 434 429 444 440
Toén kho 308 305.04 270 290 341
TS ngan han khac 9 7 7 8 11
TS dai han 412 406 413 413 451
Phaithu daihan - - - - -
TSCH 232 222 219 209 212
TS d&dangdai han 13 12 25 32 63
TS dai hankhac 25 24 26 25 25
TéngTS 1,375 1,403 1,434 1,428 1,448
No phai trd 464 446 544 503 487
Nongén han 413 397 497 458 443
Vay ngan han 83 113 96 137 147
No dai han 51 49 46 45 44
Vay dai han - - - - -
Vén cha sé hiru 911 957 891 925 961
Vén gép 524 524 524 524 524
LN chwa phéan phgi 286 331 249 284 322
Téng ngudn vén 1,375 1,403 1,434 1,428 1,448
% yoy DT -3.7% 5.1% 1.6% -27.6% 1.5%
BiénIn gdp 36.6% 27.2% 26.9% 30.5% 36.1%
L3ivay/DTT 0.7% 0.4% 0.4% 0.7% 1.0%
CP ban hang/DTT 14.5% 9.7% 12.9% 11.0% 16.2%
CP QLDN/DTT 6.1% 4.0% 3.8% 4.4% 5.7%
Bién In thuan 14.0% 12.3% 9.1% 13.7% 12.7%

BSC Research

BSC

DTT trong 1H.2019 giam 14.2% do tat
ca cdc nganh hang déu suy giam.
Trong d6, DT ban dwoc phdm dat
542.7 ty (-14.6% YoY), chiém 94.9%
DT.

Bién LNG 1H.2019 dat murc 33.6%,
sut gidm tir mirc 35.3% cling ky. BSC
cho rang gia nguyén lidu tang cling
V@i gid dau thau tai kénh ETC gidm
gay ap lywc dén mirc biéncha cong ty.

Chi phi bdn hang va quan ly doanh
nghiép giam do céng ty dang tiét
kiém chi phi, nho d6, bién LN rong
dat 13.2%, tang nhe so vdi miurc
12.8% cungky

Tai 30.6.2019, cong ty dang cd 206 ty
tién glri ngdn hang, chiém 14% TTS

Gid tri khodn phai thu cudi Q2.2019
gidm nhe so v&i dau ndm. BSC cho
rang cac khoan phai thuchl yéucta
trungtdmyté, bénhvién.

HTK chd y&u 13 nguyén vat liéu va
thanh pham, chiém 76% ty trong
HTK.

No vay ngdn hang NH dang tang kha
nhanh trongcéc quy gan day.
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MOT SO CHi TIEU TAI CHINH CO’ BAN

Q2 2018 Q32018 Q42018 Q12019 Q22019
1.Kha ndngthanhtoan
HsG TTngén han 2.33 2.51 2.05 2.22 2.25
Hs8 TT nhanh 1.56 1.73 1.50 1.57 1.46
2.Cocduvén
TSNH/TTS 0.70 0.71 0.71 0.71 0.69
TSDH/TTS 0.30 0.29 0.29 0.29 0.31
Hs& No/ TTS 0.34 0.32 0.38 0.35 0.34
Hsé No/ VCSH 0.51 0.47 0.61 0.54 0.51
Nongén han/TTS 0.30 0.28 0.35 0.32 0.31
Ng DH / TTS 0.04 0.03 0.03 0.03 0.03
3. Nangluc hoatddng
Vquay hangténkho 3.02 3.20 3.60 3.08 2.86
Vquay phaithu 4.18 3.95 3.65 3.98 3.59
Vquay phaitra 5.26 5.20 4.97 5.58 5.22
S8 ngay HTK 121.0 114.0 101.3 118.7 127.8
S8 ngay phai thu 87.4 92.4 100.1 91.7 101.7
S8 ngay phai tra 69.4 70.1 73.4 65.4 69.9
CCC 139.0 136.3 128.0 145.0 159.6
4.Kha ndngsinh |&i
LNST/DTT (%) 13.7% 12.3% 9.1% 13.7% 12.8%
LNST/VCSH (%) 19.4% 18.6% 18.9% 17.4% 16.4%
LNST/TTS 12.2% 11.6% 10.9% 11.2% 10.8%
LN tir HDKD/DTT 17.0% 15.0% 11.2% 16.8% 15.6%
5. M hinh DuPont (5 nhantd)
TTS/VCSH 1.59 1.52 1.73 1.66 1.51
DT/TTS 0.99 0.95 0.94 0.94 0.92
EBIT/DT 16.0% 15.7% 14.9% 15.2% 14.9%
EBT/EBIT 95.8% 96.1% 96.0% 96.6% 96.1%
13i rong/LNTT 80.6% 81.1% 81.1% 81.4% 81.6%
6.Dinh gia
PE 11.32 12.06 13.98 14.10 -
PB 2.12 2.16 2.56 2.38 -
EPS
BVPS 17,394 18,276 17,004 17,655 -
7. Tangtrwdng (%)
TTS -3.0% -0.8% -7.1% -8.4% 5.4%
No¢ -18.7% -14.8% -23.5% -26.8% 5.3%
DTT -3.7% 5.1% 1.6% -27.6% 1.5%
LN gop 6.8% 21.9% 11.9% 35.5% 0.1%
LNST 21.8% 2.9% -19.2% -16.2% -7.5%

BSC Research

BSC

Hé sé thanh todn & mirc an toan

Cociu tai san: TSDH dang ting nhe.
BSC cho rangty trong TSDH/TTS s&
tdng khi congty ti€p tucdau tucic
dy dnxay dung NM mdi.

S8 ngay phai thu tdng manh, kéo
theo chi s6 CCC cla céng ty ting
manh.BSCchorangviéccongty dau
thau qua ETC thu tién cham, cling
v6i viéc mé rong OTC cling s& lam ky
thu tién dai hon.

Céac chi s6 kha n3ng sinh 1 gadm
dan, do khé khan cda nganh duot
chung khién KQKD cla doanh
nghiép khdng cai thién.
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Khuyén cdo s dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhu dién bién
thi trwong cla cd phiéu cla doanh nghiép. Bdo cdo nay khdong dugc xay dung dé cung captheo yéu cau cla
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chitng khoan. Nha dau tuw
chi nén st dung cac thong tin, phan tich, binh luan cla Ban bdo cdo nhu la ngudn tham khdo trudce khi dua
ra nhitng quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dy bdo va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khong dam bao ridng cac ngudn théng tin nay [a hoan toan chinh
xac va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cap dén
trong bao cdo nay, cling nhw khéng chiu trach nhiém vé nhitng thiét hai déi véi viéc sir dung toan bd hay
mét phan ndi dung cla ban bdo cdo nay. Moi quan diém ciing nhu nhan dinh duoc dé cip trong bao cdo
nay dua trén sy can nhac can trong, cdng minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay c6 thé thay déi ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va 13 taisan clda
Cong ty C6 phan Chirng khodn Ngan hang D3Au tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sw ddéng vy cla BSC déu trai luat. Bat ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hodc (i) dwoc cung cap néu khéng
duoc sy chap thudn cla Cong ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: RESP BSCV <GO>
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