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Pirng So’ Bong Toi

Khuyén nghi

Gid muc tiéu 167,500
Gia dong clra 136,000
Upside 23%

Di¥ liéu thi truong

S6 lwgng cp (tr cp) 11.5

Vén héa (ty d) 1,546.75
Gia cao nhat 52 tuan 138,500
th”)'i lugng giao dich binh quan 10 25,960
ngay (cp)

Cé déng I&n (%)

Cong doan RAL 42.96%
Lé Thi Kim Yén 15.13%
Lé Binh Hung 9.2%
Quf dau tu CK VN 5.85%
Indochina Capital VN Holdings 3.97%

Dién bién gia

M 3M 1Y

RAL 9% 36% 82%
VN-Index 5% 7% 22%

Dién bién gia
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Téng quan vé cong ty: RAL 13 doanh nghiép
d3u nganh hoat déng trong linh virc san xuat
béng dén chiéu sang tai Viét Nam. 89.5%
doanh s6 dén tir thi trwong ndi dia

Cac béao cdo gan day: link

BSC Research

Pinh gia

Chung toi khuy&n nghi mua cé phiéu RAL vé&i gia muc tiéu 12
thang téi 13 167,500 dong/cp, upside 23%. RAL 1a doanh nghiép
dan dau cd nudc vé san xuat bong dén, phich nwéc, véi quy mo
doanh thu I&n, dat 2,939 ty déng vao ndm 2016. Bién lgi nhuan
khéng ngirng duoc cai thién va con room tang trudng. Do vay,
k&t qua kinh doanh duorc ky vong tiép tuc ma réng trong thai gian
toi.

Quan diém dau tw

° K&t qua kinh doanh ting nhanh. LNST tang 43% trong
nam 2015, tdng 57% trong nam 2016 va tang tiép 72% trong quy
1/2017.

° Bién lgi nhuan dang tdng va con room cai thién. Bién loi
nhuan thuidn tr hoat déng kinh doanh dat 7.68% trong quy
1/2017, van thap hon cia DQC (10.31%) va trung binh clia cac
doanh nghiép so sanh khac (9.72%).

. Tiéu thu dén LED la déng lwc tang truwdng chinh cta RAL.
San lugng tiéu thu dén LED tang trung binh 133%/nam tir 2013-
2016 va dugc ky vong tiép tuc tang trudng cao nh& xu hwdng LED
héa va gia déen LED lién tuc giam.

. Gid trj tai san |13 khu dat tru s& & Ha Dinh (57,000m?2)
khéng hach todn vao bang can ddi ké toan.

RUi ro dau tw

) Canh tranh cao, dac biét la canh tranh v&i cac doanh
nghiép Trung Qudc va cac doanh nghiép 13p rap ndi dia
) Hang tén kho 1&n trong khi gid dén LED va chip LED lién
tuc gidm.
. C6 dong lon ddng thoi 1a nha phan phéi cla cong ty,
chiém 39% téng doanh thu ndm 2016.
Théng tin co' ban 2013 2014 2015 2016 Q12017
DTT (ty d) 2293 2600 2659 2939 879
% tang trudng y-o-y 12% 13% 2% 11% 3%
Téng tai san (ty d) 1,772 2,284 1,986 2,097 2,083
% tang trudng y-o-y 16% 29% -13% 6% -1%
V6n chti s& hitu (ty 502 504 540 616 664
Vén dieu 18 (ty d) 115 115 115 115 115
LN gép (ty d) 450 552 482 604 184
LN sau thué (ty d) 86 66 94 147 48
% tang trudng y-o-y 15% -23% 43% 57% 72%
Bién LN gop 20% 21% 18% 21% 21%
ROE 17% 13% 18% 25% 27%
ROA 5% 3% 4% 7% 8%
EPS co’ béan (d/cp) 7,451 5,708 8,162 12,787  14,542*
Gid trj sG sach 43,660 43,856 46,977 53,561 57,739

Nguén: BSC research, * Liiy ké
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Tdng quan nganh va doanh nghiép

Chung tdi khuy&n nghi mua c6 phiéu RAL v&i gia muc tiéu 12 thang téi 1a 167,500 déng/cp, upside 23%,
dya trén céc yéu té sau:

e La doanh nghiép dau nganh trong linh vic san xuat bong dén va phich nwdc tai Viét Nam. Quy
mo doanh thu I&n, dat 2,939 ty déng trong ndm 2016. Trong d6, doanh thu béng truyén théng
chiém 57%, dén LED chiém 22% va phich nuwdc 1a 21% téng doanh thu.

e Doanh thu dén LED ting nhanh, la déng lwc ting trwé'ng cia RAL. San lugng tiéu thu dén LED

Hoat téng trung binh 133%/n3m tir 2013-2016 va duoc ky vong ti€p tuc ting trwdng cao. Nam 2016,
dong doanh thu dén LED ting 93%, chiém 22% téng doanh thu cla cdng ty. Téc d6 ting trwdng trung
SXKD binh gia tri dén LED cla Viét Nam dugc Expert Market Research? dy bdo dat 16.7%/ndm, Research

& Market? dy bdo dat 18.2%/nam tir 2016-2022. So vdi cac san pham dén LED phd théng khac
tiéu thy tai Viét Nam, sdn pham dén LED cla RAL dwoc gan nhin cta Sam Sung, do vay cé tac
déng tich cuc d6i véi viec quang ba thuwong hiéu va khang dinh chat lwgng san phdm cla cong ty.

e Hiéu qua san xuat dang ting va con room cai thién. Bién |gi nhuan thuan tir hoat déng kinh
doanh dat 7.68% trong quy 1/2017, vin thap hon ctia DQC (10.31%) va trung binh ctia cic doanh
nghiép so sdnh khac (9.72%). Chung téi lwu y, quy mé doanh thu cla RAL Ién, dat 2,939 ty dong
trong nam 2016, do vay, mot cai thién nhd trong bién lgi nhuan déng gép |&n vao tang trudng loi

:Ijzu nhuan cla céng ty. LNST ting 43% trong nam 2015, tang 57% trong ndm 2016 va ting tiép 72%

hoat trong quy 1/2017.

dong e Bién lgi nhuan ctia cong ty dworc ky vong ti€p tuc mé rong nhe (1) tir 2017-2022, ning suat lao
dong binh quan duogc ky vong tang trung binh 8%/nam, trong khi, thu nhap nguoi lao dong tang
trung binh 5%/n3am; (2) Cai tién cong nghé gilip gidm s& lvgng nhan vién, (3) D8i madi sdn pham,
tao ra cac san phdm mdi co gid tri gia tdng cao hon, sdn phdm din nhan Samsung (khoang 90%
doanh s& LED) mang lai bién Igi nhuan t6t hon cho cong ty.

Dy e Duw bdo LNST ndm 2017 dat 180 ty déng, tang 22% yoy, twong dwong EPS 2017 la 11,716 déng/cp,

bao sau khi trir 25% quy khen thudng phuc loi.

KQKD . . . §

e  Gia tri tai san I&n. Tru s& cda RAL nam trén khu dat rong 57,000 m2 tai phé Ha Dinh, ngay gan

khu “Cao-Xa-L&” (hién dang dwoc Vingroup dau tu té hop siéu d6 thilén véi quy mo 11ha) va gan

Taisan cong ty giay Thuong Dinh. Céng ty d3 nhan duwoc S6 dé chirng nhan quyén st dung dat va cé
quyén ty do chuyén déi muc dich khu dat. Gia tri khu dat hién khdng dugc hach todn nhu mot tai
san cla RAL. Ching t6i cho ring, néu chuyén nhuong khu dat, RAL ¢ thé thu duoc 13i. Viéc dinh
gia cla chang téi chi tinh dén hoat déng 16i cia doanh nghiép.

RUi ro e Ruiro dau tuw. (1) Canh tranh cao va dang ting; (2) Hang tén kho |&n trong khi gid dén LED va chip

LED lién tuc giam; (3) C6 ddng I&n déng thoi la nha phan phdi chinh cha cong ty.

1 https://expertmarketresearch.tumblr.com/post/162001699799/vietnam-led-lighting-market-size-share-industry
2 http://vneconomictimes.com/article/business/led-market-in-vietnam-to-grow
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Téng quan doanh nghiép

3 linh vyc kinh doanh chinh cda céng ty la san xuat va kinh doanh béng dén (chiém 70%
doanh thu) va phich nuéc (22% doanh thu) va gia cong (8% doanh thu trong nam 2016).

Doanh thu theo linh virc ciia RAL tir ndm 2012-2016

Don vi: ty déng

2012 2013 2014 2015 2016 CAGR
Bong den 1,409 1,546 1,709 1,813 2,055 10%
Phich nudc 435 490 585 585 643 10%
Gia cong 209 257 306 262 241 4%
Téng cong 2,053 2,293 2,600 2,659 2,939 9%
Ngudn: RAL

San xuat bong dén déng gép 70% doanh thu. Day tiép tuc la mang kinh doanh miii nhon
va la déng luc tdng trudng chinh cta RAL. Hién nang lwc sdn xuat cla céng ty dat trén 170
triéu ngudn sang/ndm, 10 triéu san pham thiét bi chiéu sang va bd dén cac loai/nam?.
Doanh thu san xuat bong dén tang trung binh 10%/nam tir 2012-2016 dat 2,055 ty déng
trong ndm 2016. Tiéu thy dén LED tang trudng nhanh, CAGR dat 95%/ndm tir 2011-2015.
Tuy nhién, tiéu thu bédng compact, huynh quang va dén tron gidm do xu huéng LED hda.

San xuat phich nwéc 8n dinh. Nang lyc san xuat dat trén 18 triéu sdn phdm/nam. Doanh
thu phich nudc chiém trung binh 20-22% téng doanh thu cla RAL tir 2012-1016, tang
trung binh 10%/nam tir 2011-2016, dat 643 ty déng trong nam 2016. Céng ty gan nhw
doc quyén, chiém dén 90% thi phan phich nudc ca nudc.

Gia cdng — c6 dau hiéu suy gidm. Doanh thu gia cdng chiém tir 8-12% téng doanh thu cua
RAL tlr 2012-2016, dat 241 ty dong trong ndm 2016. Doanh thu gia cdng giam lién tiép
trong 2 nam la 2015 (-14%) va 2016 (-8%).

Thi trwdrng tiéu thu. 89.5% doanh s6 tiéu thu cta RAL & thi trudng trong nuwdc, 10.5% con
lai xuat khdu. Ndm 2016, doanh s tiéu thu tai thj trudng ndi dia tang dén 16% lén 2,624
ty déng trong khi d6, thj trudng xut khiu giam 21% doanh sé.

Hé théng ban hang. V&i 6 chi nhanh, 400 dai ly va trén 7000 clra hang ban 1é trén ca nuéec,
san pham cla RAL dugc phan phdi rong khdp ca nwédc véi doanh thu 2016 dat 2,939 ty
dong (+11% yoy). Trong d6, mién Bac van I3 thi treong tiéu thu chd lyc cla cdng ty, chiém
t&i 57,5% t6ng doanh thu, tiép d6 13 thi trudng mién Nam chiém 12.3% doanh thu va thi
trwdng mién Trung déng gép 30.2% doanh thu. RAL dinh hwdng ddy nhanh phat trién khu
vure mién trung — Tay Nguyén va mién Nam. San pham cla cong ty dwoc phan phdi qua 5
kénh tiéu thu I3 kénh truyén théng, kénh cdng trinh, dy an, kénh siéu thj hién dai, kénh
chiéu sdng néng nghiép cdng nghé cao va kénh OEM. Trong d4, kénh truyén théng déng
gop trén 90% doanh thu. Cong ty day manh cac kénh tiéu thu céc kénh siéu thi hién dai,
cong trinh dy 4n va ban hang truwc tuyén.

3 B4o cdo thudng nién 2016
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Piém nhan dau tw

Piém nhan 1: Bién lgi nhuan dwoc ky vong tiép tuc cdi thién

Bién lgi nhuén thudn tir hoat ddng sdn xuat kinh doanh khéng ngirng cai thién tir ndm
2014 t&i nay, tang tir mirc 5.3% nam 2014 |én t&i 6.08% nam 2015 va 7.55% nam 2016,
dang chuy, trong quy 2/2016 va quy 4/2016 bién lgi nhudn nay con Ién t&di mirc [an luot
13 8.71% va 8.48%. Bién lgi nhuan cla céng ty dwoc cai thién nho: (1) Thay déi chinh sach
trich du phong bdo hanh san pham trong nlra cudi ndm 2014. Truwdc d6, cdng ty trich 1%
doanh thu cho chi phi dy phong bao hanh san pham, thdi gian bao hanh wdc tinh 13 6
thang. Tir ndm 2014, v3i viéc day manh tiéu thu cac dong san pham LED, tudi tho dén
trung binh tang tir 8,000 gi& Ién t&i 25,000 gid, ty 1& bao hanh thyc té theo wdc tinh cla
coéng ty thap, RAL d3 thay ddi chinh sdch dy phong, khéng thuc hién trich trwdc chi phi
du phong, toan bé chi phi thuc t&€ phat sinh dugc ghi nhan vao bao cdo két qua kinh doanh
trong ky. (2) Nang suat lao ddng tang nhanh hon tién lwong, tién cdng cho cdn bd nhan
vién. Nam 2016, nang suat lao déng ting 10% trong khi d6, lvong tdng trung binh 5%. (3)
Cai tién cong nghé gilp cat giam s6 luvgng nhan vién, s6 lao dong binh quan ndm 2016 la
2,358 nhan vién, giam manh so vai 3,146 nhan vién trong nam 2015 va 3,872 nhéan vién
trong ndm 2014. (4) Cat giam chi phi khuy&n mai, gidam tir mc 8% ndm 2014 xudng con
4-5% trong 2 ndm 2015 va 2016. (5) D8i méi sdn pham, tao ra cac san pham mdi co gia tri
gia tdng cao hon, sdn pham dan nhan Samsung (khodng 90% doanh s6 dén LED) mang lai
bién lgi nhuan tét hon cho cong ty.

DTT va bién LN cua RAL tir 2013-Q1/2017

3,500 25%
3,000 20%
2,500
2,000 15%
1,500 10%
1,000
. . .
- 0%
2013 2014 2015 2016 Q1 2017
mmmm Doanh thu thudn == Bién lgi nhuan gop Bién loi nhuan thuan

Ngudn: BCTC RAL

Gia ban 1é dén LED gidm cung da giam cuda gia chip LED, dam bao bién loi nhuan cho
mang dén LED. Gia chip LED gidm hang thang va giam nhanh trong ndm 2015 v&i mirc
giam tlr 20%-40% do du cung khodng 33% va tiép tuc gidm tir 7-10% trong 9T2016. Chung
t6i cho rang, gia ban 1& dén LED gidm khdng anh hudng nhiéu dén bién loi nhuan gop cula
cong ty do gid chip LED gidm sau. Hién tai, theo dai dién doanh nghiép, v&i da gidm siu
cla chip LED cung v@i viéc mot s& nguyén liéu nhu thay tinh tang gid, chip LED hién khéng
con chiém ty trong I&n (trwdc chiém dén 60% gia thanh san pham), do vay, mirc dé tac
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ddng cha chip LED |én bién Igi nhuén cda cong ty khéng cao nhu trudce. Cong ty cling rat
tich cwc d6i maéi san phadm, sdn xuat cac san pham co gid tri gia tdng cao hon, qua dé cai
thién doanh thu va bién lgi nhuan cho doanh nghiép.

Bién lg'i nhuan con room cai thién so véi cac doanh nghiép cung nganh. D& gidm bdt cac
khac biét vé phuong phap ké toén, ching t6i so sdnh bién |gi nhuan thuan tir hoat déng
gilta cac doanh nghiép trong nganh. So vé&i cac doanh nghiép cung nganh tai Viét Nam,
Trung Qudc va cac nwdc dang phat trién thudc khu viee chau A- Thai Binh Duong, bién loi
nhuan cla RAL van thap hon. Bién lgi nhuan thuan tir hoat déng kinh doanh ctia cong ty
13 7.55% trong ndm 2016, trong khi dé, clia DQC |a 10.31% va trung binh cla cdc doanh
nghiép so sanh khac 1a 9.72%.

Bién lgii nhudn ctia céng ty dwore ky vong tiép tuc mé rong nhé (1) tir 2017-2022, nang
suat lao déng binh quan duwoc ky vong tang trung binh 8%/nam, trong khi, thu nhap nguoi
lao ddng téng trung binh 5%/nam; (2) Cai tién cdng nghé gilp gidm sb luvgng nhan vién,
(3) D8i mé&i san pham, tao ra cac san pham mdi cé gia tri gia tang cao hon.

Bang so sanh hiéu qua hoat déng cta cac doanh nghiép béng dén Viét Nam, Trung
Qudc, Thai Lan ndm 2016

Bién loi Bién lg'i nhuan
Tén cong ty Qudc gia Bién EBITDA Bién EBIT nhuan hoat : N ROE ROA

a6 gop

ong

OPPLE LIGHTING CO LTD-A CHINA 10.55 9.00 9.00 40.49 20.47 11.94
ZHEJIANG YANKON GROUP CO L-A CHINA 11.61 9.72 9.72 26.86 14.85 8.87
OCEAN'S KING LIGHTING SCIE-A CHINA 13.69 10.38 10.38 70.33 7.03 6.10
SHENZHEN MINKAVE TECHNOLOG-A CHINA 29.66 29.10 29.10 51.61 23.22 13.31
NVC LIGHTING HOLDINGS LTD CHINA 7.93 5.60 6.39 26.82 5.01 3.08
LIGHTING AND EQUIPMENT PCL THAILAND 7.90 5.15 5.15 28.31 6.86 2.62
bién Quang VIETNAM 12.44 10.31 10.31 26.61 16.38 13.10
Rang Dong VIETNAM 9.25 7.55 7.55 20.54 25.09 7.10

Ngudn: Bloomberg

Diém nhan 2: San lwvgng dén LED ting nhanh va 13 ddng lwc ting trwdng chinh
cla RAL.

Rang Pong 1a mét trong hai nha san xuat quy mé I&n nhat cd nwéc. Téng nang lyc san
xuat dat trén 150 triéu san pham chiéu sang/ndm, dirng sau DQC (165 triéu sdn pham).
Danh muc san pham da dang, bao gdbm dén sgi d6t, dén huynh quang, dén Compact, va
LED (chi€u sang gia dinh, van phong, cdng nghiép va trang tri,...). Cong ty phat trién nhiéu
dong san pham chuyén dung, tao ra doanh thu mdi trong bdi canh nhiéu phan khuc d3
b3o hoda nhu san pham bdéng compact dung cho ndng nghiép céng nghé cao, diéu khién
cay thanh long, hoa cuc, nudi cdy giéng md,... Tré thanh ddi tdc cha Samsung, gitp céc san
pham cla RAL dugc gdn mdt trong nhitng thuwong hiéu 1&n nhat toan cau, tao dugc niém
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tin d&i véi chat lwgng san pham ctia RAL, qua d6, hd tro tich cwec quang ba va tiéu thu san

pham.

Cong suat (tr sp/nam) RAL DQC

LED 18 20
Compact 50 100
Huynh quang 25 30
bén ban 1.5

Thiét bi chi€u sang 3 10
ben tron 5

Nguén: RAL, DQC

San lwong tiéu thu dén LED ting trung binh 133%/nam tir 2013-2016 va duwoc ky vong
ti€p tuc ting trwdng cao. Ndm 2016, san lugng tiéu thu dén LED tidng 87%, doanh thu
dén LED tang 93%, chiém 22% tong doanh thu cla cong ty. Nhu ching tdi dé cip & phan
trién vong nganh, clng véi xu hwdng LED hda trén toan cau va tai Viét Nam, BSC ky vong

dén LED sé tiép tuc tdng trwdng cao ca vé doanh thu va san lugng trong thoi gian téi.

Cung vdi d6, viéc d6i méi san pham, tao ra cac sdn phdm mai c6 gia tri gia tang cao hon

ciling s& dem lai doanh thu va lgi nhudn cao hon cho RAL. Céng ty dat muc tiéu, ty trong
doanh thu LED va dién tlr tir tang 18n tdi 56% vao nam 2020 (tir mc 30% hién tai)*.

Ky vong san pham LED cia Rang Péng sé gianh lai vi thé. So vdi cac san pham Trung Quéc

va dén lap rap gia ré trong nwdc, chat lvgng dén LED cla Rang Dong va Dién Quang tot

hon han vé ca thai gian si dung, quang thong, chat lugng anh sang, ché d6 bao hanh, hau

ma3i, tuy nhién, diéu nay rat khé dé phan biét trong thoi gian dau cla san phdm. Ching

tdi ky vong, trong thdi gian tdi, cdc san phdm cta Rang Déng s& |4y lai vi thé ddu nganh
cta minh nho (1) lgi thé thuong hiéu, (2) chat lvgng én dinh, (3) chinh sdch hau mai, bdo
hanh t6t, (4) tdng cac chuong trinh quang cdo, ban hang va (5) nhan thirc cla ngudi tiéu

dung tang.

Piém nhan 3: Gia tri tai san I&n

RAL hién dang s& hitu va st dung 57,000 m2 dat tai phé Ha Dinh, day la dia diém xay
dwng tru s& va nha may cla RAL. Cong ty da nhan dugc S6 dé chirng nhan quyén sir dung

dat va cé quyén ty quyét vé muc dich chuyén déi muc dich st dung khu dat.

Vi tri khu dat vang: clra ngd chinh Tdy Nam cda thu d6 Ha Noi, noi tap trung nhiéu dau

mai giao thong huyét mach két nSi ndi thanh Ha Noi v&i trung tdm mdi nGi sam uat

e Gan khu “Cao-Xa-L4” (hién dang dwoc Vingroup dau tu td hop siéu dé thi I&n vai

quy md 11ha) va gan cong ty giay Thuwong Binh (CPH 2017).

e Khodng cach 1.5km tir 4 trudng Dai Hoc 1én Dai hoc Khoa hoc tu nhién, dai hoc

Thay Loi, Pai hoc Khoa hoc X3 héi Nhan Van, va Dai hoc Ha Néi.

4 http://www.rangdongvn.com/rang-dong-ky-niem-53-nam-ngay-bac-ho-ve-tham-cong-ty-n208.html
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e Gan dudng Nguyén Trai va tuyén Metro trén cao

Hién gid tri tién st dung dat tai Ha Dinh duoc trd hang ndm, do d6, khéng dwoc hach toén
vao gid tri tai sdn cd dinh vd hinh cda cdng ty. Gia tri cda khu dat chwa phan dnh vao gid
tri thi trwdng cla RAL. K&t qua kinh doanh va dinh gid RAL cla ching tdi, khong tinh dén

kha nang chuyén nhugng 16 dat nay cho déi téc.
Ban d96 Vi tri Khu dit cia RAL — Nha Mdy Ha Pinh, Thanh Xuan, Ha Noi
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Rui ro dau tw

Canh tranh cao. Canh tranh cao, dic biét 1a canh tranh v&i hang Trung Qudc va san pham
I3p rap khong thuong hiéu trong nudc, khién cong ty gdp bat Igi vé chinh sach gia. Gia
bén san pham lién tuc giam cé thé anh huwdng dén doanh thu va bién lgi nhun cha céng
ty. Chung t6i nhan thdy, dé giam thiéu rdi ro nay, RAL da khdng ngirng cai tién khoa hoc
céng nghé, déi mdi sdn pham, tao ra cac san pham mdi co gid tri gia tdng cao hon, nang
gid ban trung binh cla toan céng ty. Pdng thoi, viéc gia tang ndng suat cdng nhan va may
mdc cling gilp cai thién bién Igi nhuan cho toan cong ty. Ndm 2016, nang suat tdng 10%
trong khi d6, thu nhap can bd nhan vién tang 5%. Dinh hudng cda RAL, t&r 2017-2022,
nang suat lao déng binh quan tang trung binh 8%/ndm, thu nhap ngudi lao ddng ting
trung binh 5%/nam.

Thay d&i cdng nghé. Cong nghé san xuat chip LED khdng ngirng thay déi, kéo theo su thay
ddi trong san xuat dén LED. Do vay, céng ty cling phai khdng ngirng d6i méi san xuat.
Thém vao do6, san lugng tiéu thu dén truyén théng giam nhanh trén toan cau, trong khi
day chuyén cdng nghé doé khéng 4p dung san xuat dén LED d&t ra ciu hoi vé viéc st dung
tai sdn cla doanh nghiép. Tuy nhién, nhiéu day chuyén san xuat dén truyén théng cla
cdng ty d3 duoc khiu hao hét.

Hang tén kho cao. Téng gia tri hang ton kho cla céng ty cudi quy 1/2017 la 691 ty dong,
chiém 33% tdng tai san cla cdng ty. SG ngay tén kho 1a 117 ngay. Trong béi canh gid chip
LED lién tuc gidam va chip LED thudng xuyén thay déi cong nghé san xuat, viéc duy tri hang
tdn kho cao lam tang chi phi san xuat cha cdng ty. Mt tich cuc 1a cdc ndm gan day, RAL
d3 lién tuc gidm gia tri va sd ngay tén kho. S& ngay tén kho gidm tir 185 ngay ndm 2015
xudng con 142 ngay ndm 2016 va con 117 ngay tinh dén cudi quy 1/2017.

C6 déng I&n ddng thoi 1a nha phan phdi cha cong ty. Gia Loc Phat 13 nha phéi I6n nhat
clia RAL, chiém 39% t8ng doanh thu ndm 2016. Ong Lé Dinh Hung va ba Lé Thj Kim Yén,
ch tich va TGP cla Gia Loc Phat dong thoi la ¢d déng Ién cha RAL tir quy 3/2015. Ching
tdi nhan thay, tir quy 4/2015, két qua kinh doanh cla RAL khdng ngirng cai thién, tang
trwdng 118% yoy trong quy 4/2015 va tang tié€p 57% trong nam 2016. Do vay, ching toi

khéng qua lo ngai vé rli ro nay.
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Tai chinh doanh nghiép

Bién Igi nhuén cai thién. Bién lgi nhudn gdp tang tir 18% nam 2015 lén t&i 21% trong nam
2016 va quy 1/2017. Bién lgi nhuén thuan tir hoat d6ng san xuat kinh doanh tang tir 5.3%
nam 2014 |1&én 6.08% nam 2015; 7.55% trong nam 2016 va lén t&i 7.68% trong quy 1/2017.

Tién va twong dwong tién I&n. Téng gid tri cac khoan tién, tvong duong tién va dau tu
dén ngay ddo han (chid yéu la cic khodn tién giri) cudi quy 1/2017 1a 760 ty ddng, chiém
dén 41% tdng gid tri tai sdn ngan han cta doanh nghiép, |én hon vén chi s& hitu ctia RAL
(664 ty dong).

Hang tén kho I&n va dang giam. Téng gid tri hang ton kho tinh dén cudi quy 1/2017 13
691 ty dong, chiém 37% téng tai san ngan han. S6 ngay ton kho cao, dat 118 ngay. Do gia
béng dén, chip LED lién tuc giam sau, chinh sach hang tén kho cao cé thé lam giam bién
lgi nhuan cla cong ty, dic biét trong diéu kién sdn pham khdng duogrc tiéu thu tét. Diém
tich cuc 13 gid tri va thoi gian tén kho ctia RAL dang dugc quan tri chdt ch& hon, giam lién
tuc tir ndm 2015 trd lai day (gidm tir 185 ngay ndm 2015 xudng con 142 ngay ndm 2016
va con 118 ngay trong quy 1/2017).

Hé so thanh toan ngan han va thanh toan nhanh dat an luot 13 1.31x va 0.69x tinh dén
hét quy 1/2017.

No vay I&n. Tinh dén cudi quy 1/2017, téng du ng vay cla ngan hang cda RAL 13 1,066 ty
ddng, tai tro 51% téng tai san clia cong ty. Pay chl yéu |a cac khoan vay ngan han, véi I3
suat tha nai.

Tham khao bang tai chinh doanh nghiép (Phu luc)
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Nganh thiét bi chiéu sang

Xu huéng chuyén dich sir dung bong dén LED. V&i cac dic tinh wu Viét nhu tiét kiém
dién hon 90% so vai dén soi dét, hon 70% so véi dén huynh quang, 50% so v@i dén
Compact, thdi gian chiéu sdng dai, 15.000-25.000 gi® (gap 2,5-4x Ian so vdi dén compact),
giam khoang 80% lugng khi thai CO2 gilp bao vé méi trwdng, dnh sang tu nhién, bao vé
thi lwc cling v&i viée gid dén LED lién tuc gidam thic day tiéu thu dén LED, thay thé cac dén
compact, huynh quang hién tai. T6c d6 tdng trudng dén LED cao, dat trung binh 48% tu
nam 2013-2016, ting 28% trong ndm 2016, dat 348 triéu USD. Ty 1é si* dung dén LED
duoc Ledinside wdc dat 35% vao nam 2016. Gia tri tiéu thu den LED tai Viét Nam duoc
du bao tiép tuc tang trwdng cao, véi CAGR 1a 18.2% tlr 2016-2022 (Research & Market?)
va CAGR I3 16.7% tir 2016-2022 (Expert Market Research®).

Gia dén LED lién tuc giam, phu hgp hon véi nhu cdu thi trwdng. Gia dén LED lién tuc
gidm do gia chip LED gidm va canh tranh cao. Theo théng ké cla Ledinside, gid ban trung
binh dén LED loai 40 W hodc twong duwong da gidam trung binh 18%/nam, cta dén LED loai
60W hodc tuwong dwong giam trung binh 24%/nam tir ndm 2012-2016". Gia ban 1é dén
LED tuong duong 40W giam ti€p 25% yoy, loai 60W giam tiép 33% yoy trong 5T2017. So
v@i dén Compact, giad dén LED véi do sang twong duong cao hon 3-4x trong khi d6, tiét
kiém chi phi dién hon nhiéu. Tai thj trwdng Viét Nam, gid ban dén LED ciing lién tuc giam
manh. D4y 1a mot nhan t6 quan trong thic day nhu cu tiéu thu dén LED, dic biét sau khi
biéu gia dién tang tir ndm 2015.

Bang so sanh cac loai béng dén cé cuong dd anh sang twong dwong thang 7/2017

LED 7W e 15w 20w

Gia ban 65,450 77,000 121,000 159,500
Quang thong 630 830 1,350 1,900
Tudi tho 15000 15000 15000 15000
Compact 11w 14w 20w 30w
Gia ban 36300 39600 47300 70400
Quang thong 550/600 750/800 1150/1200 1900
Tudi tho 8000 8000 8000 8000

Ngudn: BSC research

Toc dd gidm gia ban LED va chip LED da cham lai. Dang chu y, gid trung binh LED va chip
LED tai thi trwdng Trung Quéc ¢é dau hiéu 6n dinh va tang nhe lién tiép tir thang 12/2016
do céc quy dinh that chdt hon vé san xuat chip LED. Trong thang 4/2017, theo LEDinside,
nhidu nha san xuat trén toan cau da ting gid ban trung binh sdn pham chip LED 2835,
trong do, tai thj truéng Trung Qudc, gia chip LED 0.2W 2835 va 0.5W 2835 tang lan luot
1a 3.4% va 3.9% so vdi thang trudc, trong khi dd, gia chip LED 3030 va 5630 twong ddi 6n

5 http://vneconomictimes.com/article/business/led-market-in-vietham-to-grow
6 https://expertmarketresearch.tumblr.com/post/162001699799/vietnam-led-lighting-market-size-share-industry
7 http://www.ledinside.com/pricequotes/2017/2/japans asp topped led light bulb street prices in jan 2017
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dinh. Xu hudng gid nay tiép tuc duoc duy tri trong thang 5/2017. Tuy nhién, gia chip LED
va dén LED cé thé tiép tuc d6i mat vai ap lwc gidm gid ban trong dai han do d6i méi cong
nghé va canh tranh cao, dac biét véi cac nha san xuat Trung Qudc.

Gia dén LED trung binh toan cau va tai thj trwéng Trung Quédc

usD Global (gia trung binh) China
40W equivalent  60W equivalent  40W 60W
equivalent equivalent

Nov-16 9 12.3

Dec-16 8.7 12 3.1 7.1
Jan-17 6.9 8.4 4 5.7
Feb-17 6.8 8.2

Mar-17 6.6 8.1 3.95 5.70
Apr-17 6.6 8.1 3.8 5.7

May- 17 6.5 8.1 3.7 5.7

Ngudn: LED inside, BSC research

Canh tranh cao véi cac doanh nghiép da quéc gia va cac nha san xuat, 13p rdp trong nudec,
d&c biét trong Iinh vie sdn xuat dén LED. Trong khi cd nudc cé khdng 5 dén 7 nha san xuat
béng truyén théng (huynh quang, compact), tham gia vao thi trwdng sadn xuat dén LED
hién c6 tdi trén 200 nha sdn xuat, trong do, trén 20 tap doan nudc ngoai cd thuong hiéu
toan cau nhu Phillip, Osram, ACLED, Panasonic,... Trong d6, nhiéu tdp doan d3 ty chi
phan |&n nguyén liéu, sdn xuat tir Wafer, chip LED d&n cac thiét bj chi€u sang ran SSL hoan
chinh va dau tw nha mdy tai Viét Nam. B&n canh dé, canh tranh gay gat vé gia con dén tu
chinh cdc d6i tha san xuat trong nwdc, véi hon 180 nha san xuat, trong dé, nhiéu cong ty
tham chi khéng cé hoat déng san xuat, chi mua linh kién Trung Quéc vé 13p rap vdi gia
thanh ré hon nhiéu, lach thué,.... So v&i cdc ddi thi nay, cadc nha san xuat ndi dia nhuw RAL
va DQC gdp bat loi vé gia.

BSC Research Trang]11
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Du béao két qua kinh doanh va dinh gia

K& hoach kinh doanh.

Cong ty dat muc tiéu doanh thu dat 3,056 ty dong, tdng 4% yoy, lgi nhuan trudc thué dat
170 ty dong, twong duong 90% thuc hién ndm 2016. Nhin lai lich st hoat déng cla cong
ty, chiing t6i nhan thay, tlr ndm 2011-2016, doanh thu thyc hién cia RAL thudng vuot tir
4%-20% so v&i ké hoach va lgi nhuén thye hién cao hon ké hoach tir 37% dén 110%. Dong
thoi, cac chi tiéu vé niang suat lao dong va thu nhap cla cén bo van luén dugc chd y, voi
murc tdng muc tiéu [an luot 1 10% va 5% trong nam 2017.

K& hoach kinh doanh va thuyc té thyc hién tir nam 2011-2016 ctia RAL

2009 2010 2011 2012 2013 2014 2015 2016
K& hoach
DT 1562 1906 2063 2356 2556 2446
LNTT 50 65 70 65 80 90
Thuc hién
DT 1,363 1,748 2,054 2,293 2,600 2,659 2,939
% vuot KH 12% 8% 11% 10% 4% 20%
LNTT 49 80 100 116 89 126 189
% vuot KH 60% 54% 66% 37% 58% 110%
Ngudn: RAL

Céng ty l1én ké hoach doanh thu dat trén 4,000 ty d6ng vao ndm 2022, hiéu qua hoat déng
ti€p tuc cao, ROE dat trén 20%, nang suat lao ddng tang trung binh 8%/nam, thu nhap can
b6 tang trung binh 5%/nam. C& tirc duy tri t6i thiéu 1a 35%/ndm. Dong thoi, dai dién ban
I3nh dao céng ty cling cho biét, muc tiéu dén ndm 2019, sdn pham cta RAL phai xuit khau
dugc vao cac nwdc G7, nang ty trong kim ngach xuat khau [én tlr mirc 10.5% hién tai toi
35% téng doanh thu toan cong ty.

K& hoach dau tw I&n. Téng mirc dau tw du kién tir ndm 2017-2022 13 520 ty déng, dua
RAL chuy&n minh tir cong ty cong nghé sang céng ty cdng nghé cao, thich &ng vdi cudc
Cach mang 4.0, trong d6, dau tu cho phong thir nghiém hop chuin dat tiéu chuan xuat
khdu vao cdc nwdc G7, dau tu day chuyén san xuit dén compact, huynh quang, day
chuyén ty dong héa dén LED v&i quy mé 35-40 triéu bong, ...

Duv bao két qua kinh doanh.

Chung t6i dy bdo doanh thu thuidn ndm 2017 dat 3,282 ty dong, ting 12% yoy va dat
4,099 ty dong vao nam 2021, twong duong tang trudng trung binh la 6%/nam tir ndm
2017-2021. Trong dé:

e Nidm 2017, doanh thu tiéu thu dén LED dugc dy bdo tdng 58% nhd san lwong
tang trwdng 51%, va gia ban trung binh cao hon 5% so vd&i ndm 2016 do céng ty
tung ra nhiéu dong san pham mdi vdi gia ban cao hon. T ndm 2017-2021, doanh
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thu dén LED dugc dy bdo tang trung binh 18.2%/nam, twong duong véi téc do
tang truwdng du kién cda nganh theo LEDinside.

e Doanh thu dén truyén théng duoc du bao gidm 5% trong nam 2017 va tiép tuc
giam trung binh 6.5% tlr ndm 2017-2021 do xu hudng s dung bdng LED thay
thé.

e Doanh thu phich nudc duoc dy bdo ting trudng trung binh 5%, do dan sé va gid
ban binh quan tang.

e Doanh thu gia cdng duoc dy bdo 6n dinh, dat 241 ty d6ng/ndm

Dw bdo doanh thu cta RAL tir ndm 2017-2021

2017 2018 2019 2020 2021
Bong dén 2,366 2,489 2,639 2,820 3,038

ben LED 1,037 1,225 1,448 1,712 2,024

beén truyén thong 1,329 1,264 1,190 1,108 1,014
Phich nudc 675 709 744 781 820
Gia cOng 241 241 241 241 241
Tong cdng 3,282 3,439 3,624 3,842 4,099

Ngudn: BSC research

Bién lgi nhuan thuin tir hoat déng kinh doanh duoc dy bdo ting tir 7.55% ndm 2016 lén
muc 7.7% nam 2017 va 1én t&i 9.41% trong nam 2021. Bién lgi nhudn duoc cai thién chu
y&u nhd nang suat lao dong binh quan tang trung binh 8% trong khi do, chi phi nhan vién
(chiém khoang 27% chi phi san xuat kinh doanh clia cong ty) tang trung binh 5%, chi phi
khuyén mai, chiét khau cho nha phan phdi du bao chiém khoang 6% doanh thu, twong
duwong murc trung binh t&r nam 2012-2016 (cao hon so vé&i mic 4-5% sau khi SCIC thodi
vén).

Khi @6, lgi nhudn sau thué cta cong ty dugc dy bdo dat 180 ty dong trong nam 2017
(+22% yoy), twong duwong EPS 2017 1a 11,716 déng/cp (sau khi trir 25% quy khen thuwédng
phic lgi) va dat 280 ty dong vao ndm 2021, twong duong toc d6 tang binh quan 13
12%/nam tlr 2017-2021.

Pinh gia.
Chung t6i sir dung phuong phap |1a dong tién FCFF dé dinh gia c6 phiéu RAL.
Phuwong phép chiét khiu dong tién FCFF 2 giai doan:
e Giai doan 1: Tir ndm 2017-2021. Dong tién tu do dugc dy bdo dat 243 ty dong
vao ndm 2017 va dat 200 ty dong vao nam 2021.
e Giai doan 2: tdng trwdng dai han, dong tién tu do dugc du bdo tidng trwdng
2%/nam.
Chi phi vén binh quan. Ching tdi s&r dung md hinh CAPM dé tinh toén chi phi vén chi sé&
hitu. Lgi suat thj trwdng trung binh 5 ndm gan nhat 13 12.35%, beta cta c6 phiéu theo
Bloomberg la 0.74x, |3i suat phi rui ro |a 13i sudt Coupon cla tréi phi€u chinh ph( 10 ndm
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BSC

1a 6%, khi d6, chi phi von cht s& hitu la 10.7%. Chi phi vay ng ngan han cla doanh nghiép
uwdc tinh 1a 8%/ndm. Tlr 6, chi phi vén binh quan cta doanh nghiép |3 9.05%.
Theo phuwong phép nay, gia hop ly clia c6 phiéu la 167,537 dong/cp.

Chi phi vén binh quan (WACC)

L3i suat phi rdiro 6.00%
Beta 0.73
Loi suét thi trudng 12.35%
Chi phi vén chl s& hitu 10.70%
Chi phivén ng 8.00%
No/ (Ng +VCSH) 0.47
Chi phi v&n binh quén 9.05%

Ngudn: BSC research

Ching t6i khuyé&n nghi mua cd phiéu RAL véi gia muc tiéu 12 thang t&i 1a 167,500
dong/cp, upside 23%. RAL |a doanh nghiép dan dau cd nwdc vé san xuat béng deén, phich
nudc, vai quy mé doanh thu I&n, dat 2,939 ty déng vao ndm 2016. Bién lgi nhuan khéng
ngirng dugc cai thién va con room tang trudng. Do vay, két qud kinh doanh duworc ky vong
ti€p tuc cai thién trong thoi gian tdi.

BSC Research
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Phu luc 01: Téng quan tai chinh doanh nghiép va dv bao

2016 2017 2018 2019 2020 2021
Doanh s& thuin 2,939 3,282 3,439 3,624 3,842 4,099
L3i gop 604 691 732 783 841 926
Thu nhap tai
chinh 18 16 18 18 20 21
Chi phi tai chinh (51) (45) (50) (58) (58) (57)
Chi phi ban hang (285) (334) (350) (368)  (389) (414)
Chi phi quan ly
doanh nghiép (97) (104) (109)  (114) (120) (127)
L3i/(16) tir hoat
dong kinh doanh 189 225 241 261 294 350
Thu nhdp khac,
rong 0 - - - - -
L3i/(16) rong
trwde thué 189 225 241 261 294 350
LNST 147 180 193 209 235 280
Chi tiéu co’ ban 2013 2014 2015 2016
Co cdu vén
Vén vay/VCSH 2.08 2.98 2.14 1.77
Téng tai san/VCSH 3.53 4.53 3.68 3.40
Co ciu tai san
TS dai han/ Téng TS 10% 9% 10% 11%
TS ngén han/Téng TS 90% 91% 90% 89%
Kha néng thanh toan
Hé s6 TT nhanh 0.57 0.48 0.55 0.70
Hé s6 TT ngén han 1.26 1.17 1.24 1.26
Nang lwc HD (ngay)
S8 ngay phai thu 19 19 19 23
S8 ngay ton kho 169 185 185 142
S8 ngay phai tra 11 15 23 20
Kha néng sinh 1&i
(%)
Loi nhudn gop bién 20% 21% 18% 21%
ROS 4% 4% 3% 4%
ROE 17% 13% 18% 25%
ROA 5% 3% 4% 7%

2016 2017 2018 2019 2020 2021
TAI SAN

A. Taisan ngén han 1,871 1,866 1,924 2,044 2,175 2,411
|. Tién va twong
duone tidn 478 501 463 449 416 475
II. Gia tri thuan dau
fir nedn han 246 350 400 480 580 640
I1l. Cac khoan phai
thu 302 338 354 374 397 468
IV. Hang tén kho,
rong 842 674 704 739 780 825
V. Tai san luu déng
khac 2 3 3 3 3 3
B. Tai san dai han 226 288 299 296 271 250
I. Phai thu dai han 1 1 1 1 1 1
II. Tai san ¢6 dinh 222 278 289 284 263 240
1. GTCLTSCD hitu
hinh 192 249 260 256 235 213
2. GTCL Tai san thué
tai chinh , - - - - - -
3. GTCL tai san c6
dinh vé hinh 30 30 29 28 28 27
II'. Xay dung co ban
d& dang 0 0 0 0 0 0
IIl. Gid trj rong tai
san dau tw - - - - - -
IV. Pau tu dai han - - - - - -
V. Tai san dai han
khac 2 8 9 11 8 9
TONG CONG TAI
SAN 2,097 2,153 2,223 2,340 2,447 2,661
NGUON VON
A. No phaitra 1,481 1,520 1,524 1,570 1,587 1,612
I. Ng ngén han 1,480 1,519 1,523 1,569 1,586 1,611
Vay ngén han 1,091 1,149 1,135 1,160 1,153 1,148
1I. Ng dai han 1 1 1 1 1 1
Vay dai han 1 1 1 1 1 1
B. Vén chl sé hiru 616 633 699 770 860 1,050
1. V6n va céc quy 616 633 699 770 860 1,050
1.Vén goép 115 115 115 115 115 115
Il. V6n ngan sich
nha nuéc va aul - - - - - -
C. Loiich c6 déng
thé?u SSA - - - - - -
TONG CONG

_ NGUBN VBN 2,097 2153 2,223 2,340 2,447 2,661

Ngubn: BSC research
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén di¥ liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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