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Gia dong clra (16/10/2025) 53,900
Gid muc tiéu (12 thang) 61,000
Loi nhuan ky vong 13%
L&i rong (25F, ty dong) 333
Tang trudng EPS (25F, %) 40%
P/E (25F, x) 15.2
Von hoa (ty déng) 5,093
SLCP dang luu hanh (triéu cp) 94
Ty 1& CP tu do chuy&n nhugng (%) 83.8
Ty |& s& hiru cla NDTNN (%) N/A
Beta (12M) 0.6
Gia thap nhat 52 tuan (VND) 42,000
Gia cao nhat 52 tuan (VND) 64,500
(%) ™™ 3M  12M
Tuyét doi -0.2 8.2 107
Tuong d6i -4.5 -36.0 -26.5

CTCP Duoc - Trang thiét bi y té Binh Pinh (DBD)

Dot pha san xuat, nang tam canh tranh
* Quy 2/2025, DBD ghi nhan doanh thu thuan dat 475 ty dong (10% YoY) va lgi nhudn sau thué dat 90 ty dong (+25% YoY), nhd vao doanh thu

thudc ty san xuat kénh bénh vién va kénh nha thudc dat lan lugt 318 ty dong (+14 YoY) va 142 ty dong (+4% YoY).

Loi thé tang trudng tir kénh bénh vién: DBD dang duy tri tang trudng kénh bénh vién la ngudn doanh thu chinh do nhu cau déi véi cac
san pham thudc ung thu, khang sinh, dung dich loc mau. Trong dé, murc tang trudng cao ddi vai dong thudc ung thu véi ty 18 tang trudng
ngudi mac bénh ung thu udc tinh la 8%/nam. Bén canh d6, mé& rong hgp tac véi Crearene AG & Thay Si dé phat trién dong thudc cho dung
dich tham phan.

Nha mday nang Ién tiéu chuan EU - GMP: Nang cdp nha mdy san xudt thuéc ung thu tai Khu vuc kinh t&€ Nhon Héi dy kién s& hoan thanh
vao nam 2027, su cham tré dén tir nguyén nhan yéu cau cao vé quy trinh thdm dinh va bao toan dir liéu. Khi hoan thanh céng ty c6 thé dau
thau thudc vao Nhém 1-2 cta kénh bénh vién cé gia tri cao hon so vdi thuéc nhém 3-4 & hién tai. Bén canh d6, nha may thudc vo trung thé
tinh nhé dy kién hoan thanh trong Q3/2025 va di vao hoat dong chinh thirc khi hoan thanh chirng nhdn WHO - GMP vao Q3/2027 dua vé
nguon lgi nhuan.

K& hoach chao ban cé phiéu cho nha dau tu chién lugc: Cong ty dang tim déi tac chién lugc dé thuc hién chao ban riéng 1é 24,91% co
phan. Sé tién thu dugc sé dung cho viéc dau tu du &n nha may thudc vo trung thé tich nhé va nha may san xuat OSD non-betalactam.

Doanh thu thuan va lgi nhuan sau thué ctia DBD nam 2025 dy bdo dat lan lugt 1.956 ty dong (+13,1% YoY) va 333 ty déng (+21,1% YoY): 1)
Doanh thu tlir ban dugc phdm tang 12,5% (YoY), trong d6 ky vong doanh thu ban dugc pham tir kénh bénh vién tang trudng 16%; 2) Chi phi
ban hang va quan ly doanh nghiép chiém 30% so v&i doanh thu thuan ; 3) Thué thu nhap doanh ngiép & murc 15,3%.

EPS forward cho ndm 2026 dat 3.989 dong/cp, tuang (ng v&i murc P/E forward & mirc 13.51 1an. Chang t6i danh gia TICH CUC cho DBD: 1) Lai
thé& san pham dac thu; 2) Dy dia tdng trudng khi nha may nang cap; 3) Ty |€ tra co turc tién mat cao.

(%) —— VN-Index DBD VN FY 2021 FY 2022 FY 2023 FY 2024  FY 2025(F) FY 2026 (F)
140 Doanh thu (ty dong) 1,559 1,555 1,652 1,728 1,956 2,115
130 LNHDKD (ty dong) 217 273 297 306 353 381
120 ) Ty 1& LNHDKD (%) 13.9 17.6 18.0 17.7 19 183
> Lai rong (ty dong) 189 244 269 275 333 373

1o EPS (VND) 1,738 2,239 2,473 2,530 3,542 3,989
100 ROE (%) 15.3 16.8 16.6 15.3 15.2 13.51
90 P/E (x) 18.4 14.1 17.5 22.8 17.2 203
" P/B (x) 2.6 22 2.8 32 26 3.0
Oct24 Dec24 Feb25 Apr25s Jun25 Aug2s Oct2s  CO tdrc/thigia (%) 26 22 37 3.8 3.2 2.7

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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Thang 10 [0}

. Diém s6 ky thuat -4 diém

Chi tiéu .
(Mirae Asset) (TIEU cyC)
Gia déng clra Xu huéng ngan :
b

(16/10/2025) s i ngang
Khéang cu (ngan han) 56,000 );;Jnhu’o‘ng trung Pingang
HO trg (ngan han) 52,800 Xu huéng dai han Pi ngang
Diém cat 16 ngén han 50,300

DBD dang giao déng xung quanh MA200.

DBD dang tao vung khang cu & vung gia 54,000 d/cp Ky vong
vugt qua ngudng khang cu nay dé tién vé ngudng khang cu
56,000 d/cp

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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