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KHUYEN NGHI TANG Ti TRONG
Gia hop ly 68,000
Gi4 hién tai 57,600
Tiém nang tang/giam 18.0%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 93.59
Free float (%) 83%
V&n héa (ty VND) 5,391
KL GDTB 3 thang (c8 phiéu) 438,456
S& hitu nudc ngoai (%) 13.34%
Ngay niém yét dau tién 16/01/2017
CO CAU 6 DONG

Quy Dau Tu Phéat Trién Binh Dinh 13.35%
KWE Beteiligungen AG 10.01%
Cong ty chirng khoan Bao Minh 3.01%
Khac 73.63%
KHiA CANH TRONG YEU

TTM EPS (VND) 2,941
BVPS (VND) 17,756
Ng/VCSH 3.85%
ROA (%) 12.94%
ROE (%) 17.79%
P/E 19.58
P/B 3.24
Ty suat ¢ tic (%) N/A
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

Cong ty C6 phan Dugc — Trang thiét bj y t€ Binh
Dinh (HSX: DBD) dugc thanh lap nam 1980, hoat
dong trong linh vuc san xuét, kinh doanh duoc
pham, trang thiét bj y t€ va ddy manh nghién ctu
khoa hoc trong linh vuc nay. Tréi qua 44 ndm xay
dung va phat trién, DBD da san xuat gan 400 san
pham thudc 19 nhém diéu tri duge phan phéi rong
rai trén khap Viét Nam véi su cé mat tai 99% bénh
vién va hon 20,000 nha thuéc trong nude. 3 nhém
san pham diéu tri chinh clia céng ty 1a thudc khang
sinh, thudc chdng ung thu, dung dich tham phan.
CHUYEN VIEN PHAN TiCH

Duong Trung Hoa — Chuyén vién
hoaduong@phs.vn

Nguyén Nam Son - Truéng nhém
sonnguyennam@phs.vn

www.phs.vn

CTCP DUQC - TRANG THIET Bl Y TE BINH PINH

Bdo cdo Cap nhéat

Nganh: Duoc phdm HSX: DBD

e Ching t6i d3 tham du budi gap g& nha dau tu & tham quan nha
mady cta CTCP Dugc - Trang thiét bi Y t& Binh Dinh (HSX: DBD) t6
chirc vao ngay 07/03. Noi dung chinh bao gom: 1) cap nhat KQKD
2 thang dau ndm 2025, 2) tién do hoan thién nha may thudc vo
trung thé tich nho va 3) tién dé phat hanh riéng |é cho nha d4au tu
chién lugc.

e Trong 2M25, theo ban lanh dao, DBD ghi nhan murc tang trudng
doanh thu va lgi nhuan hon 10% so véi cung ki. Bong goép chinh van
14 cdc nhém thudce khang sinh, diéu tri ung thu va thdm phan mau.
Trong d6, doanh thu kénh ETC déng gép phan Ién vao tang trudng
doanh thu.

e DBD d3 hoan thanh viéc xay dung ha tang nha may thudc vé tring
thé tich nhé theo chudn GMP-EU va dang chuan bi budc tiép theo
la nhap may mac thiét bi vé - du kién sé hoan thanh viéc van hanh
co ban nha may trong quy 3 2025.

e DBD hién van dang tiép tuc dam phan véi cac nha dau tu trong va
ngoai nudc, wu tién tiéu chi tim ki€ém dai tac chién luge véi thoi gian
du kién phat hanh la trong khoang Quy 2 - 3/ 2025.

e Thu6c vién ung thu diéu tri tring dich: cong ty da nép hoé so lén
Cuc Quan ly Dugc tir thang 10/2024, dau quy 3/2025 c6 thé dugc
cap visa 4 loai thudc vién ung thu trong téng sd hon 26 loai dang
trinh nop.

Céap nhat KQKD 4Q & 2024

Trong Q4/2024, DBD ghi nhan Doanh thu thuan va LNTT lan lugt dat 478 ty
(+8% YoY va +5.8% QoQ) va 70.8 ty dong (+5% YoY va-11.5% QoQ). Liy ké
ca nam 2024, doanh thu thuan cia DBD dat 1,728 ty dong (+5% YoY), hoan
thanh 86.4% ké hoach doanh thu ndm 2024 va LNTT dat 325 ty dong (+2%
YoY), hoan thanh 102% k& hoach Igi nhuan nam 2024. Trong dé, thudc
khang sinh, thudc diéu tri ung thu va thuéc thdm phan mau la cac dong san
pham chinh cda DBD vdéi ty trong trén co cau doanh thu hang san xuat dat
[an lugt 13 28%, 22% va 12%. Theo DBD:
- Doanh thu kénh ETC: tédng 10% YoY dat 1,115 ty dong, ty trong chiém 67%
co ciu doanh thu thudc tu san xuat, tang so véi mirc 64.3% ctia nam 2023.
DBD hién van dang la doanh nghiép dugc phdm noi dia duy nhat tham gia
vao co ciu dau thau thudc diéu tri ung thu, dang ding tha 6 vé gia tri sau
cac doanh nghiép dugc nudc ngoai va dan dau vé san luong (theo liéu
thuéc).
- Doanh thu kénh OTC: ghi nhan giam 1.7% YoY dat 548 ty dong, ty trong
chiém 33% co cdu doanh thu thudc tu san xuat, giam ca vé sé tuyét déi (so
vGi mirc 564 ty 2023) va ti trong dong gop (36% cua 2023). Hién tai thudc
qua kénh OTC dang dugc phan phéi cho 20,000 nha thudc, trong dé cé
11,000 khach hang giao dich thudng xuyén.
Theo ban lanh dao, trong 2 thang dau nam 2025, cong viéc kinh doanh cua
DBD phat trién tuong déi kha quan khi ghi nhan murc tang trudng ca doanh
thu va Igi nhuén trén 10% trong bdi canh gian doan hon 1 tuan do nghi tét.
Trong do, kénh ETC déng gbp chinh vao tang trudng va hién chiém khoang
70% trong co ciu doanh thu thudc tu san xuat.
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Hinh 1: Tang truéng doanh thu thudn DBD

Bdo cdo nhanh | DBD

Hinh 2: Tang truéng LNST DBD
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Ngubn: DBD, PHS t6éng hop

Hinh 3: Co cau doanh thu theo kénh phan phéi (%)

Ngubn: DBD, PHS téng hop

Hinh 4: Co cau lgi nhudn gép theo kénh phan phéi (%)

mETC OTC
100%

80%

60%
40%
20%

0%

2019 2020 2021 2022 2023 2024

mETC OTC
100%

80%

60%
40%

O%IIIII

20%
2019 2020 2021 2022 2023
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Ngudn: DBD, PHS téng hop

Véi viéc ghi nhan 1,728 ty doanh thu va 275 ty lgi nhuén sau thug, DBD da
theo kha sat véi ki vong cia ching t6i — [an luot twong ting véi 96% va 98%
du phong ca nam 2024 trong bdo cdo gan nhat.

Véi két qua kinh doanh 2024 nhu trén, EPS LTM va gia tri s6 sach hién tai
cua DBD dang la VND2,938 va VND17,748.

www.phs.vn

Bloomberg: PHS <GO> 2



@

) .
Phu I Iun;j

SECURITIES

LOLORGINRE:

Bao céo nhanh | DBD

Bang 1: Tom tat két qua hoat dong kinh doanh va danh gia

Nhan xét

Doanh thu thuan Q4/2024 dat 478 ty dong +8%
YoY. Doanh thu tir mang hoat dong kinh doanh

Doanh thu thuan 478 445 8% 1,728 1,652 5% chinh — ban duoc pham tu san xuét vao kénh
ETC - ddéng gop chu yéu cho tang trudng véi
murc tdng 8% YoY. Cac mang doanh thu con lai

Duoc pham sén xuét 458 425 8% | 1663 1578 5%  Chiém 1y trong nho, trong do: doanh thu tir
dugc phdm mua ngoai va ban vat tu'y t&€ giam

Kénh ETC 317 274 16% 1,115 1,014 10% lan lugt 12 -14% va -49% YoY. Doanh thu dén tir

. . . ban nguyén liéu, bao bi, cong cu dung cuy, va
kénh OTC 141 1571 6% 548 564 3% cung cap dich vu khéc tang lan luot 123% va

Thudc mua ngoai 20 19 1% 65 74 -12%  335% YoV.

Loi nhuan gop 216 202 7% 833 799 4%

Trong Q4/2024, bién LNG clia mang ban dugc
pham san xuat tang 2%. Udc tinh ca nam 2024,
bién LNG cua doanh nghiép van di ngang va

Bién lgi nhuan gép (%) 452%  45.4% 48.2%  48.4% gidm nhe (-0.2%) so véi 2023. Tinh hinh canh
tranh cao ciing nhu ti gia ghi nhan bién déng
manh trong 2024 1a nhitng Ii do chinh dan téi
viéc bién LNG chirng lai.

Chi phi ban hang 100 84 19% 404 376 8%

Chi phi quan ly doanh nghiép 56 61 -9% 123 126 -3%

Ty 1& chi phi BH & QLDN/DTT van duy tri & murc
cao do doanh nghiép van dang dau tu manh

Chi phi BH&QLDN/DTT 30.3% 30.2% 29.0% 29.0% cho mang R&D, QA&QC (sé giai thich & phan
sau); bén canh van phai duy tri chiét khau,
marketing va ho trg doi tac & kénh OTC.
Doanh thu hoat dong tai chinh quy 4/2024 tédng
16%, chd y&u nho 13i suat tiét kiém cao hon trén

e L tién gui ngan hang. Tuy nhién, tinh chung ca
% -6%

Doanh thu hoat dong tai chinh 5 4 16% 13 14 6% nam 2024, doanh thu nay gidm 6% do khoan
chénhléch ty gid dugc dénh gia lai thap hon so
vGi nam trudce.

Chi phi tai chinh 4 4 -3% 17 18 -5% T6ng chi phi tai chinh trong Quy 4 va cé nam
2024 déu giam lan luot la -3 % va -5% YoY,

Trong d6: Chi phi i vay 1 1 29% 4 7 43% trong dé: c‘h| philaivay glam [an lugt 22% trong
Q4.2024 va 42% trong nam 2024 YoY.

Lai/(16) rong trudc thué 71 68 5% 325 320 2%

LNST cua c6 déng coéng ty me c6 sy tang

LNST CP cong ty me 61 59 2% 275 269 2% trudng nhe, déu dén trong ca quy va nam, vdi
murc tdng khoéng 2%.

Bién loi nhuan rong 13.7% 14.0% 17.9% 18.5%

www.phs.vn

Ngubn: BCTC 4Q24 chua kiém todn va BCTC Q423 va 2023 d4 kiém toan cta DBD
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Cap nhat cac thong tin khac vé hoat dong va ké hoach kinh
doanh sau chuyén tham tru sé & nha may ngay 07/03/2025
1. Thudc vién ung thu diéu tri tring dich:

Theo ban lanh dao, hién nay céng ty dang lén k& hoach xin cdp phép luu
hanh (Visa) t6ng cong cho hon 26 loai thudc ung thu diéu tri tring dich méi
clia DBD. Trong dé, céng ty da gt ho so Ién Cuc Quan ly Dugc tir thang
10/2024 cho 04 san pham va ki vong sé dugc cap phép vao dau quy
3/2025.

Nhu céng ty chia sé, day la nhom thudc diéu tri tring dich, véi cac hoat chat
chi tap trung rc ché té bao ac tinh, gitp han ché tac dung phu so véi phuong
phap héda tri truyén théng, von anh hudng ca té€ bao lanh. Tai Viét Nam,
ngoai DBD, hién chi c6 hai nha may khac c6 kha nang san xuét céc loai
thudc nay, nhung chi chia yéu phuc vu xuét khau.

Bén canh d6, ban |anh dao ciing chia sé thém DBD hién dang c6 uy tin twong
déi I6n dai véi cac san pham thubce hda tri (thuéce tiém, ban chi yéu vao
kénh ETC) tir sau dot dich Covid-19. Vi céc yéu 10 dich bénh va khach quan
khédc nén viéc nhap thudc ngoai trong giai doan céch ly dién rong trén ca
nudc |a rat khé khan. Trong béi canh d6, cac bénh vién da bat dau chuyén
sang tim kiém cac san pham thay thé trong nudc nhu san pham ctia DBD
va da cé nhiéu phan hai tich cuc; qua d6 gop phan rat I6n giup DBD tang
trudng doanh thu ciia mang nay trong giai doan vira qua. Cong ty ki vong
véi nén tang da dat duoc véi thudc tiém, sau nay, DBD ciing sé dé dang hon
khi gidi thiéu cac san pham thudc vién trung dich mdi cdia minh trong ndm
2025 - 2026. Bén canh d06, theo tim hi€u cta ching t6i, trong danh muc
bao hiém y t& hién nay da bao gém nhiéu loai thudc vién ung thu. Vi vay, véi
viéc ty nghién clru va san xuét trong nudc, DBD c6é thé gitip ngéan sach ciing
nhu bénh nhéan tiét kiém dugc hon 30% chi phi thudc, qua d6 cling gép phan
tang kha nang canh tranh khi dau thau cta DBD.

2. Dich than:

Theo DBD, Crearene AG — ddi tac ciia DBD dén tir Thuy ST — d& hoan thanh
thir nghiém |am sang giai doan 2 véi két qua tich cuc. Budc tiép theo, DBD
sé lam viéc vGi cac co quan chirc ndng cua Viét Nam dé tién hanh thir
nghiém Iam san tai Viét Nam. Trong truong hop tich cuc nhat (DBD c6 thé
xin bd qua budc thir nghiém |1am san tai Viét Nam do da cé két qua cla
Crearene), thi cong ty c6 thé bat dau san xuéat kinh doanh vao quy 3 nam
nay. Theo tim hi€u, san phdm nay sé bd sung hoat chat Creatine vao dung
dich thd&m phan cda DBD, gilp ngudi bénh giam cac tac dung phu do quéa
trinh chay than gay ra nhu mét moi, cang thang, dau co xuong khdp, thiéu
mau, tut huyét ap...

3. Cap nhat tién do xay dung nha may vé trung thé tich nhé va du phéng
DBD da nghiém thu xong goi thau xay dung nha xudng cho nha may vao
cudi 2024 theo tiéu chudn GMP - EU. Hién nay, DBD da mua xong céc thiét
bi, may moc dé tiép tuc hoan thién day chuyén san xuat va du kién sé vé du
vao thang 04/2025. DBD ki vong nha may sé hoan thanh trong thang
08/2025 va sé tién hanh ndp song song hai hé so dé dugc ching nhén tiéu
chuan GMP-WHO (kha nang hoan thanh cugi 2026 — TH27) va GMP-EU (ki
vong 2028 — 2029). Theo nhu ban lanh dao, khi hoan thanh viéc chirg nhan
tiéu chudn GMP-EU thi day sé 14 nha may vé trung thé tich nho dau tién tai
Viét Nam. Nha mdy mdi ciing sé giup cong ty tang trudng doanh thu xap xi

Bloomberg: PHS <GO> 4
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600 ty cho nam dau tién khi di vao hoat déng (2027 - 2028, cao hon mtrc
400 ty chung t6i ki vong trong Ian dinh gia trwdce) va hon 1,700 ty khi van
hanh t6i da cong suat (c6 thé mat khoan 06 nam theo nhu du phéng cii cta
PHS va murc doanh thu t6i da clia nha mdy ciling cao hon du mirc du phéng
ban dau khoan 800 ty).

Vi vay, ching t6i danh gia sép t6i du an nay sé la déng luc chinh giip DBD
c6 budc dét pha Ion vé Doanh thu va lgi nhuan.

4. Cac mang khac:

Kit Test ung thu bang cng nghé mRNA + Biochip:

DBD (Bidiphar) va Gene Bio Medical (GBM) tlr Canada dé ky két Bién ban
ghi nhé vao ngay 25/02/2025, nham thanh |ap lién doanh san xuat céc bo
kit xét nghiém ch&n doan chét lugng cao tai tinh Binh Dinh. Dy &n du kién
c6 téng mirc dau tu tlr 10 dén 20 triéu USD, véi ngudn vén dén tir Bidiphar,
GBM, cac quy dau tu cta chinh pht Canada va Viét Nam, cing cac nha dau
tu chién luge khac. Theo DBD, nha may sé dugc khdi cong trong 2026 va
khi hoan thanh cé thé déng gop doanh thu khoan hon 20 triéu USD.

Theo nhu quan sat cua ching t6i khi di tham quan nha mdy, DBD hién da
cb san quy dat kha 16n (10 ha) & khu cong nghiép Nhon Hoi — Khu A dé
danh xay nha may. Néu tinh luén trung tam QA&QC va nha may vo trung thé
tich nhd mai xay trong ndm 2024 thi DDB hién chi méi xay dung khoan 50%
dién tich dat tai day.

Ngoai ra, DBD ciing sap khdi cong toa nha van phong tai Quy Nhon, ciing
nhu dam phan véi moét sé doi tdc dé khai cong thém nha may Non-
Betalactam trong thdi gian téi.

Phat hanh riéng lé cho nha dau tu chién lugc

DBD hién van dang tiép tuc thuc hién phuong an chao ban ¢ phiéu riéng 1é
cho nha d4u tu vai téng s6 cd phiéu du kién chao ban la 23.3 triéu c6 phiéu,
gid chao ban tai thi€u 50,000 VND/c6 phiéu (tuong duong 25% co phiéu
dang luu hanh va thap hon 13.2% so vai gid hién tai). Thai gian du kién phat
hanh la trong quy 2 2025, sau khi nhan dugc UBCKNN chap thuén. Toan bé
s tién thu dugc tir dot phat hanh sé duoc bé sung vén phuc vu cho hoat
dong dau tu cho 2 dy &n nha may mdi tai Khu kinh t& Nhon Héi.

Tuy nhién theo quan sat cia chdng t6i, DBD hoan toan cé du kha nang dé
tw d4u tu, xay dung va van hanh kinh doanh hai du an nay ma chua can phai
str dung dén ngudén vén huy dong trén. Tai cudi 2024, DBD chi cé 36 ty vay
ngan han va 28 ty vay dai han trén tdng nguon vén la 2,264 ty dong. DBD
hién ciing dang ghi nhan 497 ty dong lgi nhuan chua phan phai.

Néu phai st dung nguén luc nay, ching t6i ki vong DBD sé& phai sém trinh
chia cé tire bang cd phiéu trong dai hoi c6 déng trong thang 04 sap tdi.

Dien bién dinh gia & nhan dinh cia PHS

Vi muirc gia 57,600 VND/c6 phiéu tai ngay 12/03/2025, DBD hién dang giao
dich tai mdrc P/E la 19.58x, cao hon so véi mic P/E binh quén ké tir khi
niém yét la 16.2x va cao hon so véi murc P/E binh quéan nganh dugc la 25.0x
(néu loai trir mirc P/E dét bién cao ctia DHT thi mdc P/E binh quan nganh
séla 16.2x).

Bloomberg: PHS <GO> 5
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Vé P/B va EV/EBITDA, DBD hién ciing dang giao dich [an luot tai mic 3.25x
va 14.18x (cao hon muc binh quan 2.57x va 11.50x ké tir khi niém yét va
murc nay cling dang xap xi binh quan nganh).

Bang 2: Téng hgp cac chi so tai chinh va dinh gia ctia nganh dugce

Doanh thu Loi nhuan Thay déi
2024 EBITDA/ o gié cé
5 Von héa Rp
X X . (vay ngan + (ty dong) phiéu
Ty I % CP lai vay) yaong)  iinh tir
dong YoY d3u nam
1 DBD HOSE 1,728 5% 275 2% 8.9 0.0 48% 16% 18% 19.7 3.3 5,407.41 0.35%
2 IMP HOSE 2205 11% 321 7% 5.8 0.0 39% 15% 15% 224 3.3 7,176.82 -0.9%
3 DHG HOSE 4885 -3% 776 -26% 1.6 0.2  44% 16% 17% 17.0 3.2 13,218.43 -2.7%
4 DMC HOSE 1,899 10% 203 11% 0.0 0.0 22% 11% 13% 11.8 1.5 2,399.67 0.1%
5 TRA HOSE 2,337 2% 257 -10% 2.1 0.1 53% 11% 17% 133 2.1 3,187.55 0.5%
6 VDP HOSE 948 7% 72 -10% 0.4 0.3 26% 8% 10% 11.0 1.0 790.59 -3.2%
7 DCL HOSE 1,307 14% 54 -13% 0.2 0.5 16% 4% 4% 32.6 1.2 1,745.68 -10.7%
8 DHT HNX 2,086 4% 75 -15% 0.3 04 11% 4% 7% 1008 7.0 7,237.71 -7.5%
9 DBT HOSE 868 7% 14 -22% 0.1 1.9 40% 2% 6% 15.1 1.0 252.53 0.8%
10 DP1 UPCoM 2,026 -6% 133 15% 0.5 08 16% 7% 34% 6.2 2.0 826.99 2.9%
Trung binh 2.0 04 31% 9% 14% 25.0 26
Trung vi 0.5 0.3 32% 9% 14% 16.0 2.0

Ngudn: Fiinpro, PHS téng hop

Vi cau chuyén phat hanh riéng Ié con bd ngd cung véi kha nhiéu tiém nang

tang trwdng manh ca vé doanh thu va lgi nhuén trong tuong lai (khi cédc nha

mdy mai di vao hoat déng), PHS tin rdng thj trudng sé van chap nhan giao
dich tai mdrc dinh gia hién tai ctia DBD.

Chung t6i cing nhan dinh rang DBD la s6 it doanh nghiép dugc tai Viét Nam

c6 quyét tdm 1én trong viéc dau tu vao mang nghién clru va quan ly chat

luong san pham théng qua viéc:

1. Nha may luén dugc dau tu theo chudn GMP-EU ngay tir dau méc du
viéc nay sé khién bién lgi nhuan cda cong ty sé khéng cao. Ly do vi thai
gian xin cap ching nhan GMP-EU tuong déi kha lau (khoang 02 - 03
nam) trong luc d6 san pham cla céng ty van phai ban theo murc gia
ctlia nhém theo tiéu chudn GMP-WHO.

2. Congty sd hitu bo phan nghién ctru va kiém tra quan ly chat luong san
pham kha I6n. Theo nhu ching t6i thay théng qua chuyén thdm quan
va théng tin tir phia doanh nghiép, DBD da dau tu kha Ién vao nha may
cling nhu cac may méc, thiét bi nghién ctru, phan tich hién dai. Bén
canh dé, DBD ciing cé doi ngii nghién ctru va kiém tra chat luong 1én
dén hon 500 ngudi, trén tong sd hon 1,300 nhén vién. Diéu nay khién
chi phi quan ly doanh nghiép ctia DBD kha cao (tuong ing 7.6% doanh
thu ndm 2023 va 7.15% doanh thu ndm 2024); va ti |é nay cling cao hon
kha nhiéu céng ty dugc khac (chi phi quan ly doanh nghiép cta IMP va
DHG ndm 2024 Ian luot |a 5.8% va 6.4%).

Vi nhitng nhan dinh va dénh gia nhu trén, PHS cho rang bién déng gia c6

phiéu sép tdi, theo ching 16i, sé phu thudc rat I6n vao kha nang tang trudng

lgi nhuan cua cong ty trong nam 2025 ciing nhu viéc dugc Cuc Quan ly

Dugc duge phé duyét luu hanh 4 — 26 san pham thudc ung thu tring dich

nhu da néu trén.
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Hinh 5: Pinh gia qua khi theo EV/EBITDA cua DBD
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Bao céo nhanh | DBD

Hién nay, chiing t6i van tam gilr nguyén du phong 2025 cho DBD vi tinh hinh
kinh doanh 2 thang dau nam 2025 ciing kha sat véi du phong ban dau cla
PHS. Néu c6 thém théng tin cap nhat vao dai héi cd déng sap tdi, ching toi
md&i tién hanh lam du phdng chi tiét theo phuong phap DCF.

Vi vay, trong 2025, PHS van gir ki vong doanh thu DBD sé tang trudng
14.5% (dat 1,979 ty) va LNST sé tang trudng 23.3% (dat 339 ty) — tuong
(rng 2025F EPS la VND3,622 va EBITDA VND441 ty. Néu thj trudng van chap
nhéan giao dich tai mérc dinh gia hién tai (P/E 19.58x va EV/BITDA |a 14.18x)
thi chung t6i ki vong gid cé phiéu ctia DBD sé tuwong trng nhu sau:

Phuong phap EPS/EBITDA Hé s6 Gia muc tiéu sau tinh
toan va lam tron (VND)

P/E 3,622 19.58x 70,900

EV/EBITDA 441 14.18x 66,100

Trung binh 68,500

Gia hién tai 57,600

Tiém nang tang gia 18.9%

Vi murc dinh gia méi khéng c6 nhiéu thay d6i so lan murc dinh gia trude day
la VND68,000/ cd phiéu, Do d6, ching t6i van gilr nguyén mirc gia muc tiéu
cli va tiép tuc dua ra khuyén nghi TANG Ti TRONG véi murc tang gia tiém
nang 1a 18.0% cho c& phiéu DBD.

Bloomberg: PHS <GO> 8
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BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 1,555 1,652 1,728 1,979 2,172
Gia vén hang ban (787) (853) (895) (1026) (1124)
Loi nhuan gop 768 799 835 952 1,048
Chi phi ban hang va QLDN (501) (509) (527) (644) (711)
Loi nhuan tir HDKD 267 289 308 309 337
Thu nhap tai chinh 13 14 13 4 7
Chi phi lai vay (5) @) @) 3) (37)
Lgi nhuan tir céng ty lién két 25 29 27 20 20
Thu nhéap khac 0 ) 4) - -
Loi nhuén trudc thué 299 320 325 330 327
Loi nhuén sau thué 244 269 275 339 337
LNST cla c8 déng Cong ty ty me 244 269 275 339 337

Can d6i ké toan

Tai San Ngén Han 1,248 1,261 1,476 1,224 1,451
Tién va tuong duong tién 56 88 314 128 246
Dau tu tai chinh ngan han 221 221 124 0 0
Phai thu ngan han 510 452 520 546 603
Hang ton kho 450 488 505 528 577
Tai san ngan han khac 11 12 12 23 25
Tai San Dai Han 648 728 788 2,155 2,246
Tai san cd dinh 357 357 338 1,943 2,031
Chi phi xay dung d& dang 97 163 233 0 0
DAau tu tai chinh dai han 155 164 164 170 174
Tai san dai han khéc 39 45 53 41 41
Loi thé thuong mai 0 0 0 0 0

Téng cong tai san

Ng phai tra 541 556 603 1,466 1,523
No ngén han 405 418 460 552 588
No dai han 135 138 143 914 935
Vén chu sé hiru 1,355 1,433 1,661 1,913 2,174
Von gop 749 749 936 936 936
Khéc 179 206 228 267 301
Loi nhuén gitt lai 427 478 497 710 937

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 9
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 165 294 265 341 334
Luu chuyén tién thuan tir HD Pau tu -158 -115 -23 -684 -213
Luu chuyén tién thuan tir HD Tai chinh 21 -146 -15 280 2
Luu chuyén tién thuan trong ky -14 32 226 -64 118
Tién & twong duong tién dau ky 69 56 88 191 128
Tién & twong duong tién cudi ky 56 88 314 128 246

Chi sé tai chinh

Tang trudng

Doanh thu -0.24% 6.24% 4.59% 9.80% 9.77%
Lgi nhuan sau thué 28.78% 10.56% 2.28% 21.00% -0.50%
Téng tai san 23.38% 5.64% 13.54% 21.50% 9.42%
T8ng vén chu sé hiru 18.81% 5.75% 15.95% 15.93% 13.64%

Kha nang sinh loi

Ty suat 13i gop 49.37% 48.34% 48.19% 48.12% 48.25%
Ty suat |4i rong 15.66% 16.30% 15.93% 17.13% 15.53%
ROA 12.85% 13.54% 12.94% 10.03% 9.12%
ROE 17.97% 18.79% 17.79% 17.72% 15.52%
Hiéu qua hoat dong

S6 ngay phai thu 116 106 103 101 101
S& ngay tén kho 163 201 203 188 187
S6 ngay phai tra 60 62 58 46 46

Kha ning thanh toan
Ty suét thanh toén hién thai 3.08 3.02 3.21 2.22 2.47
Ty suét thanh toén nhanh 1.97 1.85 2.11 1.26 1.49

Cau tric tai chinh

T8ng ng/Tong tai san 0.04 0.04 0.03 0.27 0.25
T8ng ng/Von chi sé hitu 0.06 0.06 0.04 0.49 0.43
Vay ngan han/VCSH 0.01 0.02 0.02 0.08 0.07
Vay dai han/VCSH 0.04 0.03 0.02 0.41 0.36

(Ngudn: PHS téng hop va du phdng)
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Pam bao phan tich

Bao cdo dugc thuc hién béi Duong Trung Hoa, Chuyén vién phan tich va Nguyén Nam Son, Truéng nhém phan tich
- Cong ty C8 phan Chirng khoan Pha Hung. M&i nhan vién phu trach vé phan tich, chién luoc hay nghién ctru chiu
trach nhiém cho su chuén bi va néi dung cua tat ca cac phan co trong ban bao cdo nghién ctru nay dam bao rang, tat
ca cac y kién cla nhirng nguai phan tich, chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé
nhan cuta ho vé nhitng van dé trong ban bao cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang
ho khéng dugc hudng bat clir khoan chi tra nao trong qua khi, hién tai cling nhu tuong lai lién quan dén céac khuyén
cao hay y kién thé hién trong ban bao cdo nay.

Pinh nghia xép loai

MUA: C6 phiéu cé tiém nang tang gia hon 20%.

TANG TY TRONG: C6 phiéu c6 tiém ning tang gia tir 10% dén 20%.

NAM GI0: C3 phiéu cho thay tiém ning tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu cé thé gidm nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C6 phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca c¢é turc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Cong ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bdo cdo nay duoc thu thap tir cdc nguén dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cla tac gia tai thoi di€m phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trudc. Bao cdo nay khong phai la mét 10i dé nghi ban hodc moi chao mua bat ky loai chirng khoédn nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cd nhan nao. PHS, céc cong ty lién két va/hodc cac can bo, giam doc hodc nhan vién
cla ho ¢ thé cé lgiich ho&c vi tri trong, va c6 thé thuc hién cac giao dich lién quan dén chimng khoan ho&c quyén chon
dugc dé cap trong bao cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho céc céng ty dugc dé cap trong bdo céo nay. PHS, céc cong ty lién két ciia minh, ciing nhu
cac can b, giam doc hodc nhan vién cua ho, khong chiu bat ky trach nhiém phap ly nao ddi véi bat ky ton that truc
ti€p hodc hé qua nao phat sinh tir viéc stir dung bdo cédo nay hodc ndi dung cta né.

© Cong ty C6 phan Chimg khoan Phi Hung
Tang 21, Pha M§ Hung Tower,
8 Hoang Van Thai, Phudng Tan Phdg, Quan 7, Tp.HCM

PGD Pht My Hung
Toa nha CR2-08,
107 Ton Dat Tién, Phudng Tan Phu, Quan 7,

bién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Tda nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tdoa nha UDIC Complex,

N04 Hoang Pao Thuy, Phudng Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,
Tp.HCM

bién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Pao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Tp.HCM
pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



