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Khuyén nghi

Gid muc tiéu 167,500
Gia dong clra 134,100
Upside 25%
Di¥ liéu thi truong
S6 lwgng cp (tr cp) 11.5
Vén hoa (ty d) 1,541
Gia cao nhat 52 tuan 146,500
Kh?l lwgng giao dich binh quan 10 12,055
ngay (cp)
Cé déng I&n (%)
Cong doan RAL 42.96%
Lé Thi Kim Yén 15.13%
Lé Binh Hung 9.2%
Quy dau tu CK VN 5.85%
Indochina Capital VN Holdings 3.97%
Dién bién gia
M 3M 1y
RAL 8% 7% 35%
VN-Index 2% 9% 22%
Dién bién gia
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Téng quan vé cong ty: RAL 13 doanh nghiép
dau nganh hoat ddng trong linh vyc san xuat
béng dén chiéu sang tai Viét Nam. 89.5%
doanh s8 dén tir thi trudng ndi dia

Cac bao cao gan day: link

BSC Research

Pinh gia

Chung téi duy tri khuy&n nghi Mua c& phi€u RAL vd&i gid muc tiéu
14 167,500 ddng/cp, upside 25% so véi gid hién tai.

Quan diém dau tw

. K&t qua kinh doanh ting ti€p tuc tang nhanh. Két thic
972017, loi nhuan sau thué tang 38% yoy dat 139 ty dong.
. Bién lgi nhuan tié€p tuc cai thién. Bién lgi nhuan thuan ti

hoat dong kinh doanh dat 9.18% trong quy 9T2017, dac biét,
trong quy 3/2017, dat 10.94%

o Tiéu thu dén LED la déng luc téng trudng chinh cda RAL.
San lugng tiéu thu dén LED tang trung binh 133%/ndm tir 2013-
2016 va dugc ky vong tiép tuc tang trudng cao nhd xu hwdng LED
héa va gia dén LED lién tuc giam.

. Gia tri tai san la khu dat tru s& & Ha Dinh (57,000m2) va
khéng hach todn vao bang can doi ké toan.

RUGi ro d3u tw

) Canh tranh cao, dac biét la canh tranh v&i cac doanh
nghiép Trung Quéc va cac doanh nghiép 13p rap ndi dia.
° Hang ton kho 1&n trong khi gid dén LED va chip LED lién
tuc giam.
. Dong tién tr hoat ddng kinh doanh 9T2017 4m.
Théng tin co ban 2014 2015 2016 2017F 2018F
DTT (ty d) 2600 2659 2939 3038 3199
%ting truangy-oy  13% 2% 11% 3% 5%
Tong tai san (ty d) 2,284 1,986 2,097 2,050 2,148
% tang trudng y-o-y 29% -13% 6% -2% 5%
V6n chii s& hitu (ty 504 540 616 646 735
Vén diéu lé (ty d) 115 115 115 115 115
LN gop (ty d) 552 482 604 686 744
LN sau thué (ty d) 66 94 147 198 225
% tang trudng y-o-y -23% 43% 57% 34% 14%
Bién LN gop 21% 18% 21% 23% 23%
ROE 13% 18% 25% 31% 33%
ROA 3% 4% 7% 10% 11%
EPS co’ ban (d/cp) 5,708 8,162 12,787 12,893 15,652
Gia tri s6 sach 43,856 46,977 53,561 56,205 6,391
P/E FW 10.40 8.57
P/B 2.39 20.98

Ngudn: BSC research
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Cap nhat doanh nghiép

Cap nhat KQKD. 9 thang dau ndm 2017, doanh thu thuan dat 2,113 ty déng, tin g 1% yoy,
LNST ting 38% dat 139 ty dong, riéng quy 3/2017, loi nhuén sau thué tdng dén 56% dat
56 ty dong.

San lwong tiéu thy dén LED tang, la dong luc tang truwdng chinh chia cng ty. San lugng
tiéu thy dén LED tang trung binh 133%/nam tlr 2013-2016. Chung téi wéc tinh, doanh sé
tiéu thu LED déng gép dén 45% téng doanh thu toan céng ty trong 9T2017 (tang so vdi
murc 22% cudi ndm 2016). Cong ty d&t muc tiéu ty trong LED va dién tl ting |&n t&i 56%
vao ndm 2020 (tir mirc 30% cta nam 2016).

Bién lgi nhudn thuin tir hoat ddng kinh doanh ti€p tuc mé& roéng. Nhu ching toi da dé
cap trong bdo cdo phan tich RAL, tang trudng Igi nhuan sau thué chd yéu dén tir cai thién
bién lgi nhuan. Bién lgi nhuan gop tang tir 21% nam 2016 1én dén 28% trong quy 3/2017
(dat 26% trong 9T2017). Bién lgi nhuan thuan tir hoat déng kinh doanh tang 1én dén
9.18% trong 3Q2017 va cao nhat dat 10.94% trong quy 3/2017. Do (1) ndng suat tang
nhanh hon thu nhap binh quan cla ngudi lao dong (muc tiéu, ndng suat ting 8%/nam,
thu nhap nhan vién ting 5%/nam); (2) d6i ma&i sdn pham, dic biét 1a cac san pham gan
nhan Samsung (khodng 90% doanh thu LED) va cac sdn pham chuyén dung |a nhitng san
pham cé bién lgi nhuan t6t hon, canh tranh thap hon.

DTT va bién loi nhudn cta RAL tir 2013-9T2017
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Ngudn: BSC research

Chi phi ban hang tang. Nhu d3 dé cap trong bdo cdo phan tich c6 phiéu RAL, canh tranh
cao, va dang tang, dac biét véi cdc doanh nghiép Trung Qudc va céc doanh nghiép nhap
hang Trung Qudc vé 1ap rap. Piéu nay, khdng chi dnh hwéng dén ting trudng doanh s8
cla cdng ty ma con lam tang manh chi phi badn hang. Khéng chi canh tranh vé gia, RAL
phai chay thém céc chuong trinh khuy&n mai, gidi thiéu sdn pham. Bién chi phi ban hang
tang tir mrc 10% nam 2016 lén tdi 13% trong 972017, ca biét, quy 2/2017, ty |é chi phi
ban hang/DTT |én t&i 17%.

Dong tién tir hoat ddng san xuat kinh doanh &m. Dong tién tir HDSX kinh doanh 1a -70 ty
déng trong 972017 chl yéu do cdng ty tdng manh céc khodn phai thu khach hang (tang
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112 ty déng), giam cac khoan phai trd (106 ty déng). Piéu nay, khién cdng ty phai ting
nguon tai tro bang vén vay (dw ng vay ngan hang ting Ién 1,271 ty dong) va qua dé lam
tang chi phi tai chinh cla doanh nghiép. B&n canh quan tri hang tén kho nhu d3 dé cap
trong bdo cdo trudc, ching toi cho rang, RAL ciing can chd y quan tri cac khoan phai thy,
vén luu dong.
Du bao KQKD.

e Chung tdi dy bdo DTT va LNST nam 2017 dat Ian lwot 1a 3,038 ty dong (+3% yoy)
va 198 ty déng (+34% yoy), twong dwong EPS 2017 (trir 25% quy khen thudng
phuc lgi) 14 12,893 ddng/cp. Dv bdo cla ching t6i dua trén céc gia dinh, doanh
s6 dén LED tang trudng 74%, bdng truyén théng gidm 30% yoy, phich nwdc ting
5% yoy va bién lgi nhuan thuan tir hoat déng tang |én 8.97% (thdp hon mrc 9.18%
trong 9T2017).

e DTT va LNST ndm 2018 dugc dy bdo dat Ian lwot 13 3,199 ty ddng (+5% yoy) va
225 ty dong (+14% yoy) nho bién lgi nhudn thuian tir hoat déng kinh doanh ting
1&n 9.7%. Khi d6, EPS 2018 (sau khi trir 20% quy khen thuwdng phuc lgi) 13 15,652
doéng/cp.
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Phu luc 01: Téng quan tai chinh doanh nghiép va dv bao

BSC

2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
A TAI SAN
Doanh sé thuan 2,939 3,038 3,199 3,38 3,60 3,84
A. Tai san ngén han 1,871 1,762 1,849 1,994 2,152 2,414
L3i gop 604 686 744 798 858 945 I. Tién va twong 478 486 479 490 485 577
Thu nhap tai duonetién
chinh 18 16 17 18 20 21 Il.Gid trithuandau 546 350 400 480 580 640
tir nean han
I1l. Cac khoan phai
Chiphitaichinh  (51) (41)  (46) (54) (54) (54) | thy 302 312 329 349 371 439
o IV. Hang ton kho, 842 612 638 673 713 755
Chi phi ban hang (285) (313) (329) (347 (368 (392 rong R
S s V. Tai san luu dong
Chi phiquan ly Khéic 2 2 3 3 3 3
doanh nghiép 97) (101) (106) (1112 (117 (123
L&i/(18) tir hoat B. Tai san dai han 226 288 299 296 271 250
Thu nhap khéc, 1. Phai thu dai han
rong 0 - - - - L. Tai s3n c& dinh 222 278 289 284 263 240
Lai/(16) rong 1. GTCLTSCD hitu
trudc thué 189 247 281 304 339 397 | mhinh 192 249 260 256235 213
2. GTCL Tai san thué ) ) ) ) ) )
LNST 147 198 225 243 271 317 taichinh
3: GTCL tai san cb 30 30 29 28 28 27
dlnhAvé hinh 7
II).Xaydu‘ng co' ban 0 0 0 0 0 0
d& dane
I1l. Gid tri rong tai R R R R R R
Chi tiéu co ban 2013 2015 2016 san dau tur
Co ciu vén C/.;J\?u’tudd‘z‘a‘i:an i i i i i i
. lal san dal han
Vén vay/VCSH 2.08 2.98 2.14 1.77 Khéc 2 8 ° n 8 °
Co’ ciu tai san SAN
TS dai han/ Téng TS 10% 9% 10% 11% NGUON VON
TS ngén han/Téng TS 90% 91% 90% 89% A No phai tra 1,481 1,404 1,413 1,461 1,481 1,507
Kha néng thanh toan .
’ I. No' ngén han 1,480 1,403 1,412 1,460 1,481 1,506
He soTT nhanh 057 048 05> 070 1,091 1,063 1,056 1,083 1,080 1,078
Hé s6 TT ngén han 1.26 117 1.24 1.26 Vay ngan han ' ' ' ’ ’ ’
Nang lwc HD (ngay) Il. N¢ dai han 1 1 1 1 1 1
S8 ngay phai thu 19 19 19 23 Vay dai han 1 1 1 1 1 1
S8 ngay ton kho 169 185 185 142 i
0 e B. Vén chii s& hitu 616 646 735 829 942 1,157
56 ngay phai tra 1 © 3 20 616 646 735 829 942 1,157
Kha nang sinh |&i I. Von va cac quy ’
(%) 1. Vn gép 115 115 115 115 115 115
Loi nhuén gop bién 20% 21% 18% 21% II. V8n ngén sach
ROS 4% 4% 3% 4% nha nude va aut ) ) ) ) ) )
C. Loi ich c6 dong R R R R R R
ROE 17% 13% 18% 25% thidu <&
ROA 5% 3% 4% 7% TONG CONG 2,097 2,050 2,148 2,290 2,424 2,664
_NGUON VON
Nguodn: BSC research
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn 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 ludn 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 div 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 hodan toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo 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 duroc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vbi, 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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