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RAL — CTCP Bong den phich nwéc Rang Bong

Ngay 06/05/2017, c6 phiéu RAL duoc giao dich tai mirc gid 130,000 déng/cp,
twong dwong P/E FW |a 9.26x va P/B la 2.43x. Chlng t6i dd tham dy DHCD cla
BSC RESEARCH RAL va c6 mét s6 ghi nhan nhu sau:

Lo'i nhudn sau thué ting 72%yoy dat 48 ty dong trong quy 1/2017 nhd doanh
Chuyén vién thuc hién thu ban hang tang 8% va tiét gidm manh chi phi, nguyén liéu dau vao, ting
N . ) nang suat lao dong. Nhu chdng téi da dé cap trong bao cdo cap nhat RAL, bién
Tran Thi Hong Tuoi Igi nhuan gdp va bién lgi nhuén thuan clda cdng ty khdng nglrng cai thién trong
tuoith@bsc.com.vn tirng quy tir ndm 2015 trd lai day. Ndm 2016, tiép tuc chinh sach d&i mdi, cai
ti€n quan tri, tiét giam chi phi va tdng nang suat lao déng (muc tiéu tang 10%),

chuing tdi ky vong bién lgi nhudn cla cong ty tiép tuc tang.

K& hoach kinh doanh nam 2017. DHCD théng qua ké hoach doanh thu tang 4%
dat 3,056 ty déng va loi nhuén truwdc thué dat 170 ty déng (-10% yoy) do canh
tranh cao. Tuy nhién, chung t6i luu y, tir ndam 2011-2016, doanh thu thyc hién
cla RAL thuwong vuot tir 4%-20% so vdi ké hoach va lgi nhuan thuc hién cao
hon k& hoach tir 37% dén 110%. BSC dy bdo doanh thu thuan va lgi nhuan sau
thué cla cong ty dat [an lugt 12 3,074 ty déng (+ 5% yoy) va 161 ty dong (+10%
yoy), twong duwong EPS 2017 13 14,041 déng/cp. K&t qua kinh doanh ctia céng
ty chiu tdc dong truc tiép tir xu huwdng dich chuyén s dung dén truyén théng
sang dén LED (ndm 2016, san lugng dén LED tiéu thu tdng 87%), cac bién phap
cai tién ky thuét, ti€t kiém chi phi va mc dd canh tranh trong nganh.

K& hoach dau tw. T6ng mirc dau tu dy kién thye hién tir ndm 2017-2022 13 520
ty dong nham muc tiéu dua cong ty tir cdng ty cong nghé sang cong ty cong
nghé cao, thich (rng v&i cudce cdch mang cdng nghiép 4.0. Mét sé hang muc dau
tu chinh gdm: phong thir nghiém hop chuin, di nang luc kiém tra, danh gia
th&r nghiém céc san pham dat tiéu chudn vao cac nwdc G7 (RAL d&t muc tiéu
dén ndm 2019 c6 san pham xuat khdu vao cac nwéc G7; dau tw cac day chuyén
ty dong hda san xuat, dau tu nha may LED hién dai cong suat 35-40 triéu bdng,
murc ty ddng dap ing cdng nghé 4.0; dau tu 10 thay tinh phich, gidam khi thai,
than thién vdi mdi trudng. Riéng ndm 2017, RAL dy kién dau tw 100 ty dong,
bao gdm: 16 thuy tinh phich (40 ty déng), tu dong héa day chuyén san xuat CFL,
phich nwdc (20 ty), ty déng hda day chuyén LED (30 ty), phong thir nghiém hop
chuan 17025 (10 ty dong).

Ty 1é chi tra ¢8 tirc cao. DHCP thdng qua phuong an nang murc ¢6 tirc ndm
2016 lén 45% bang tién mat (cao hon 5% so véi mirc da thong qua béi DHCD
2016, trong do, RAL d3 trd 40%), dy kién cd tirc ndm 2017 13 50% tién mat.
Phat hanh ESOP. Cong ty du kién phat hanh 345,000 c8 phiéu ESOP trong quy
4/2017, véi gia phat hanh khéng thap hon gia tri s6 sdch cha cdng ty tai thoi
diém phat hanh, han ché chuyén nhugng 5 ndm va chl truvong phat hanh ESOP
trong giai doan 2017-2022, néu lgi nhuan vuot ké hoach dé ra. PHCD cho phép
céng doan mua c6 phan RAL ma khéng can chao mua cong khai.

Bao cdo nay chi 1a ngudn théng
tin tham khao. Vui long doc ky
phan Khuyén cdo si dung &
trang cudi.
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Khuyén cdo s dung
Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném git?
ching khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cla Bén bdo cdo nhw Ia ngudn
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di¥ lidu ddng tin cdy. Tuy nhién Céng ty Cé phan
Chitng khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin ndy
la hoan toan chinh xdc va khéng chiu bét ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin
duoc dé cap dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung
toan bé hay mét phan néi dung cla bdn bdo cdo nay. Moi quan diém ciing nhuw nhén dinh duoc dé cdp trong
bdo cdo nay dua trén su cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan
diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trudc
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt t
dbi, in én ma khéng cd sw dbng y clia BSC déu trdi ludt. Bét k
(i) sao chup hay nhén bén & bat ky hinh thirc hay phuong th
su chép thudn ctia Céng ty C6 phdn Ching khodn BIDV.
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