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Tdng quan vé cong ty

RAL 13 doanh nghiép dau nganh hoat déng trong linh
vire san xudt bong dén chiéu sang va phich nuéc tai
Viét Nam.

Cac bao cdo khac: Link, Link, Link, Link, Link

BSC Research

Pinh gia

Chung t6i khuyé&n nghi MUA c6 phiéu RAL vdi gida muc tiéu 13 174,500
doéng/cp, upside 43% theo phuong phéap P/E. Hién c6 phiéu RAL dwoc
giao dich tai mirc gid 122,000 déng/cp, twong duwong, P/E trailing |a
7.86x, thap hon nhiéu so vdi cac cdng ty cung nganh va VNindex.

Dw bao KQKD

BSC dy bdo DTT va LNST cta RAL ndm 2018 dat Ian luot 1a 3,470 ty
dong ( + 6.1% yoy) va 225 ty dong (+5.13% yoy). EPS dat 14,694 dong,
sau khi trir 25% quy khen thudng phdc lgi.

Cap nhat doanh nghiép

e DTT dat 909 ty dong, tang 3% yoy, LNST quy 1/2018 dat 49 ty
dong, (+2% yoy)

e N3m 2018, cong ty dat muc tiéu doanh thu thuan dat 3,270 ty
dong, twong dwong nam 2017, LNTT dat 206 ty dong (- 24%
yoy). Tr ndm 2011-2017, RAL luén vuot k& hoach dé ra,
doanh thu cao hon tlr 4-20% va LNTT cao hon tir 37-110% ké
hoach.

e Bién lgi nhuan ti€p tuc cai thién. Bién LN thuan tir hoat dong
kinh doanh tang t&r 7.55% nam 2016 |én 8.17% trong quy
1/2018. Quy 1 thudng 13 thoi diém ghi nhan bién lgi nhuan
thap nhat trong ndm, sau do, bién lgi nhuan tang dan.

e Tiéu thy dén LED la dong luc tang trwdng chinh cua RAL.
Doanh thu LED ké hoach tang 82% dat 2,330 ty dong. Day
chuyén san xudt compact s& dirtng hoat dong vao thang
7/2018.

e Day manh ban hang, ting d6 phl vdi sy hd tro tir Samsung.

e  Gia tri tai sdn la khu d4t try s& & Ha Binh (57,000 m2) khéng
dugc hach todn vao bang can déi ké toan.

e (C6 tlrc ndm 2017 13 50% bang tién mét, trong d6, 25% thanh
todn trong thang 9/2018 va 25% con lai dy kién vao thing
4/2019. C6 tirc 2018 duy kién 50% bang tién.

Catalyst
e KQKD tiép tuc ting trwdng.
RUGi ro Dau tw

e Canh tranh cao, dac biét canh tranh véi cdc DN Trung Qudc
anh hudng tiéu cyc dén tiéu thu san pham cua RAL.

e Chi phi ban hang, khuy&n mai I&n va tiép tuc ting

e Gia trj khoan phai thu cao
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Cap nhat doanh nghiép

KQKD quy 1/2018. Doanh thu thuin dat 909 ty déng, tang 3% yoy. Doanh thu tang truéng
cham do (1) doanh thu CFL gidm 50% yoy con 165 ty dong); (2) gid ban LED gidm 10% yoy. Bién
lgi nhuan thuan tir hoat déng kinh doanh tiép tuc dwoc cai thién tdng tir mirc 7.68% trong quy
1/2017 Ién mirc 8.17% trong quy 1/2018. Tuy nhién, do 16 hon 2 ty dong hoat dong kinh doanh
khdc, LNST dat 49 ty dong, (+2% yoy).

Co cdu doanh thu thuin 2017 Co cdu LNG 2017
=  Boéngdén = Phich nwéc = Giacong s  Boéngdén s  Phich nwéc =  Giacong
Ngudn: RAL

K& hoach kinh doanh 2018. Cong ty dat muc tiéu doanh thu thuan dat 3,270 ty déng, tuwong
duwong nam 2017, trong d6, xuat khau dat 410 ty ddng, LNTT dat 206 ty dong (- 24% yoy). Tl
nam 2011-2017, RAL ludn vuot k& hoach dé ra, doanh thu cao hon tir 4-20% va LNTT cao hon
tlr 37-110% ké& hoach.

Thuec hién 2011 2012 2013 2014 2015 2016 2017
DT 1,748 2,054 2,293 2,600 2,659 2,939 3,270
% KH 12% 8% 11% 10% 4% 20% 7%
LNTT 80 100 116 89 126 189 271
% KH 60% 54% 66% 37% 58% 110% 60%

Ngudn: RAL, BSC research

Bién lgi nhudn ti€p tuc cdi thién. Bién lgi nhuan gop tang tr 20.54% nam 2016 |én 27.44%
trong ndm 2017 va dat 26.53% trong quy 1/2018. Bién lgi nhudn thuan tir hoat dong kinh
doanh tdng tlr 7.55% nam 2016 |én 9.08% trong nam 2017 va dat 8.17% trong quy 1/2018.
Twong tu cdc ndm trudc, quy 1 thudng |13 thoi diém ghi nhan bién lgi nhuan thap nhat trong
nam, sau dd, bién lgi nhudn tang dan. Nhu ching t6i d3 dé cap trong bdo cdo phéan tich RAL,
tang nang suat lao dong ti€p tuc cai thién bién lgi nhudn cha céng ty. Nang suét lao déng trung
binh tang 21% lén 1.5 ty déng/nhan vién trong khi dé, lwong nhan vién tang 7.5% trong nam
2017. Cong ty dat muc tiéu nang suét lao dong tang trén 10%, trong khi dé thu nhép binh quén
ngudi lao dong tang trén 5%, qua d6 ti€p tuc cai thién bién lgi nhudn. Pidu nay thuc sy déng
khich 1& khi doanh nghiép clng nganh la DQC hau nhu khéng thé tang trwdng doanh thu va loi
nhuan trong 3 ndm gan day. Bién lgi nhuin hién tai cda RAL d3 vuot trén DQC (bién LNG 13
23.87% va bién LN thuan tir kinh doanh la 7.1% trong nam 2017).
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Bién lgi nhuan cua ral tir 2013- quy 1/2018
2013 2014 2015 2016 2017 Q1/2017 Q1/2018
DTT 2,293 2600 2659 20939 3,270 879 909
LNG 19.61% 21.23% 18.11%  20.54% 27.44% 2092%  26.53%
Bién LN thuan 5.45% 530%  6.08%  7.55% 9.08% 768%  8.17%
tir HDKD

Ngudn: RAL, BSC research

Tiéu thu dén LED la dong lwc tang trwdng chinh cud RAL. San lwgng tiéu thu dén LED tang
trung binh 178% tir ndm 2011-2017. Nadm 2017, téng san lugng tiéu thu dén LED cla cong ty
dat 17.39 triéu sadn pham, tang 103% yoy. Tdc d6 ting trwdng doanh thu trung binh dat
158%/nam, va tdng 95% trong nam 2017, dat 1,279 ty déng. Nam 2018, céng ty ndng cdng suat
xudng LED tir 18 triéu san pham lén tdi 40 triéu sdn pham va dat ké hoach doanh thu tiéu thu
LED dat 2,330 ty dong, tang 82% yoy.

Doanh thu va san luwgng tiéu thu dén LED tir 2012-2017 cuia RAL
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Ngudn: RAL, BSC research

D&y chuyén san xuat compact sé& dirng hoat ddng vao thang 7/2018. Doanh thu tiéu thu dén
truyén théng lién tuc sut gidm, tir chd chiém dén 70% doanh thu cla cong ty, ndm 2017 dén
truy@n théng chi con déng gép 35% téng doanh thu va dy kién con 15% vao nam 2018. Cong ty
dang thu hep nhanh chéng day chuyén san xuat dén truyén théng va tién dén dirng hoat déng.

Canh tranh cao. N3m 2017, RAL canh tranh véi hon 3,478 céng ty nhap khau hon 260 triéu san
pham LED chinh ngach. Canh tranh cao, dac biét 1a canh tranh vé&i cédc san phdm Trung Quéc,
gia thanh ré. Bén canh d4, nhiéu cong ty cia Nhat, Han Qudc, Pai Loan, Trung Quéc cling dau
tu day chuyén san xuat tai Viét Nam. Trong d6, cé Seoul Semiconductor, nhiéu ndm lién thudc
tdp 10 dai gia LED thé gidi cling mé& nha mdy tai Ha Nam. Do vay, gid bén cac san pham lién tuc
gidm va van tiép tuc gidm 10% yoy trong quy 1/2018. Céng ty ddy manh marketing, ban hang,
tang d6 phl nham d6i phd véi canh tranh cao.

N3am 2018, ting dé phu san phdm. Bé&n canh muc tiéu ting cdng suat, chat lwgng sdn pham,
trong tdm cla ndm 2018 cla RAL Ia ting d6 phd san pham. Viéc nay, cé thé s& nhan duoc hd
tro tlr d6i tdc Samsung. Nam 2017, chi phi ban hang cla céng ty tang vot 76% yoy |én 500 ty
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dong, chiém 15.32% téng doanh thu. Ching ti cho rang, chi phi ban hang clia RAL sé& tiép tuc
tang trong thoi gian téi.

Gia tri tai san I&'n. Tru sé& cla RAL ndm trén khu dat rong 57,000 m2 tai phd Ha Dinh, ngay gan
khu “Cao-Xa-Ld” (hién dang dwoc Vingroup dau tuw t6 hop siéu dé thi I&n véi quy mé 11ha) va
gan cdng ty giay Thugng Binh. Cong ty da nhan dugc S6 dd chirng nhan quyén sir dung dat va
c6 quyén ty do chuyén d6i muc dich khu dat. Gia tri khu dat hién khéng duwoc hach todn nhu
mot tai san cta RAL. Bén canh d6, cong ty con s& hitu 6 chi nhanh phan phéi tai cac tinh vdi gia
dat tinh theo khung giad dat cda tinh. Ching toi cho rang, néu chuyén nhuong khu dat, RAL cé
thé thu duwoc 13i. Viéc dinh gid cta ching téi chi tinh dén hoat dong I18i ciia doanh nghiép.
Dy bdao KQKD. Chung t6i dy bdo DTT va LNST cta RAL ndm 2018 dat lan lwot |a 3,470 ty dong (
+ 6.1% yoy) va 225 ty déng (+5.13% yoy). EPS dat 14,694 ty déng, sau khi trlr 25% quy khen
thudng phuc lgi. Mot s6 gia dinh:

e San lugng tiéu thu dén LED dat 32 triéu bdong (+84% yoy), doanh thu LED dat 2,118 ty

dong (+66% yoy)

e Doanh thu tiéu thu dén truyén théng dat 441 ty déng (-61% yoy)
e Doanh thu phich nwéc ting 5% yoy dat 180 ty dong.
e Bién LNG dat 27.45%, twong duong nam 2017. Bién LN thuan dat 9.46% nho tang nang
suat lao dong.
Pinh gia.
Chung t6i st dung phuong phdp P/E dé dinh gid doanh nghiép. Chon cdc doanh nghiép san
xuat dén LED lam tham chiéu.

e Hé s6 P/E dwoc chon la 11.88x, chiét khau 60% do rdi ro qudc gia va quy mé cla RAL
con khiém tén so véi nhiéu doanh nghiép so sanh.

e EPS 2018 sau khi trir quy khen thudng phic loi 1a 14,694 déng/cp

e Gia hop ly chia c6 phiéu 1a 174,545 déng/cp, upside 43%

DTT 12 thang (ty Bién LN Bién

Cong ty Quéc gia dang) hoat déng NG ROA LF ROE LF P/E P/B

OSRAM LICHT AG VN 109,619 6.72 34.29 4.93 8.36 24.19 227

ACUITY BRANDS INC TQ 80,074 10.58 40.25 11.87 19.83 14.87 2.79
WOOREE LIGHTING CO LTD TQ 30,088 (1.67) 197 (0.70) (6.92) N/A 0.47
OPPLE LIGHTING CO LTD-A TQ 23,265 10.18 40.19 11.87 20.13 42.74 7.99
ZHEJIANG YANKON GROUP CO L-A TQ 18,097 7.29 21.00 6.04 10.66 16.04 167
NVC LIGHTING HOLDINGS LTD HK 13,678 11.75 28.82 6.03 10.57 7.07 0.72
IWASAK| ELECTRIC CO LTD HQ 11,760 1.77 29.81 (0.24) (0.64) N/A 0.51
KUMHO ELECTRIC CO LTD HQ 6,811 (5.44) 873 (4.24) (19.06) N/A 0.79
BEACON LIGHTING GROUP LTD Nhat Ban 4,013 1371 65.48 15.06 27.55 16.87 4.38
OCEAN'S KING LIGHTING SCIE-A AU 3,624 23.06 71.77 7.70 8.95 31.28 269
SHENZHEN MINKAVE TECHNOLOG-A Thai Lan 2,288 29.10 51.61 13.31 23.22 41.26 12.14
LIGHTING AND EQUIPMENT PCL Purc 1,711 5.48 30.85 2.20 5.36 2272 1.10
RAL VN 3,300 10.94 28.20 8.12 29.67 6.53 211

DQC VN 1,085 7.16 24.31 6.83 9.57 9.50 0.94

Trung vi 7.29 30.85 6.04 9.57 19.80 1.67

Ngudn: Bloomberg, BSC research
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Phan tich tai chinh

BSC

DTT tdng 11% yoy trong ndm 2017 nh& doanh s6 LED
tang 95% yoy, trong khi d6 dén truyén théng gidam 18%
yoy.

LNG tdng dé&n 49% yoy va LN thuan tir hoat ddng kinh
doanh tdng dén 42% yoy nho bién Igi nhuan lién tuc cai
thién nhu trinh bay & trén

Chi phi ban hang tdng 76% lén 501 ty déng chd yéu do
tang 121% chi phi khuyé&n mai, tiéu thy san pham Ién té&i
335 ty dong. Chi phi nay tham chi lén hon LNTT cha RAL.

Don vi ty dong 2015 2016 2017 Q1/2018 2018F
Doanh thu thuin 2,659 2,939 3,270 909 3,470
LN gop 482 604 897 241 952
DT tai chinh 28 18 19 4 15
CP tai chinh (65) (51) (48) (14) (56)
L5i vay (47) (44) (47) (13) (56)
LN tw LD, LK - - - -
CP ban hang (219) (285) (501) (141) (514)
CPQLDN (102) (97) (99) (26) (110)
Lﬁi/l6 HDKD 125 189 268 64 287
TNhap khac (rong) 1 0 3 (2) (2)
LN trwéc thué 126 189 271 62 285
LN Cty me 94 147 214 49 225
EPS 6,735 10,747 15,439 14,694

TS ngan han 1,795 1,871 2,179 2,139 2,298
Tién va TD Tién 402 478 514 407 558
Pau tw ngan han 186 246 260 250
Phai thu ngén han 203 302 668 789 708
T6n kho 1,002 842 723 660 767
TS ngdn han khac 0 2 13 17 14
TS dai han 192 226 202 218 241
Phai thu dai han 1 1 1 1 1
TSCH 169 222 200 215 233
Gia trj rong tai san i i i i
dau tu

Tai san d& dang 0 0 0 0

Pau tuv dai han - - - -
Tai san dai han

khic 21 2 2 2 7
Tong TS 1,986 2,097 2,381 2,357 2,539
No phai tra 1,446 1,481 1,698 1,569 1,779
No ngan han 1,445 1,480 1,698 1,568 1,778
Vay ngén han 1,154 1,091 1,204 1,178 1,346
Ng dai han 1 1 1 1 1
Vay dai han 1 1 1 1 1
Vén chi sé hiru 540 616 739 788 760
Vén gép 115 115 115 115 115
LN chua phan phéi 77 124 191 240 203
Téng ngudn vén 1,986 2,097 2,437 2,357 2,538
% yoy DTT 2% 11% 11% 339%  6.10%
Bién In gbp 18.1% 20.5% 27.4% 26.5% 27.45%
Lgi vay/ DTT 1.8% 1.5% 1.4% 1.4% -1.61%
CP ban hang / DTT 8.2% 9.7% 15.3% 15.5% -14.83%
CP QLDN/DTT 3.8% 3.3% 3.0% 2.8% -3.16%
Bién In thuan 3.5% 5.0% 6.5% 5.4% 8.27%

Phan tich tai chinh

Tién va twong duong tién Ién va dang tang, chiém 33%
téng tai san cla cdng ty, dam bao kha nang thanh khoan
cho RAL.

Phai thu ngan han ting manh 121%, chd yéu do ting phai
thu cda Gia Loc Phat (180 ty ddng) va ddi tac Cuba (79 ty
déng) va ddi tac khac (170 ty déng).

Hang tén kho tang chi yéu do cdng ty tdng nguyén vat liéu,
trong khi d6, thanh pham tén kho gidm. So vdi cac nim
trwdc, s6 ngay ton kho cla RAL dang giam, cong ty quan ly

Gia trj tai san cd dinh thap, nhiéu tai san dwoc khau hao
nhanh va d3 khau hao gan hét. Chi phi khdu hao hang nam
thap, khoang 55 ty dong.

Gid tri khu dat tru s& & Ha Dinh khéng dwoc hach toan vao
nguyén gid tai san cd dinh.

Cong ty chi y&u vay ng ngdn han, tai tro von lwu dong.
Trong nhiéu nadm lién, RAL khéng tang von diéu I&

Bién loi nhuan khéng ngirng cai thién nh& (1) tang nang
suat lao dong trén 10% trong khi dé chi phi lvong nhan
vién chi ting 7.5%, (2) cac san phdm dan nh3n Samsung
mang lai bién lgi nhuan cao hon

BSC Research
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2014 2015 2016 2017 Q1/2018
1. Kha ndng thanh
toan
Hs6 TT ng5n han 1.17 1.24 1.26 1.32 1.36
Hs6 TT nhanh 0.47 0.55 0.69 0.89 0.76
2. Co' cAu vén
TSNH/ TTS 0.91 0.90 0.89 0.92 0.91
TSDH/ TTS 0.09 0.10 0.11 0.08 0.09
Hs6 No/ TTS 0.78 0.73 0.71 0.70 0.67
Hs6 No/ VCSH 3.53 2.68 2.40 2.30 1.99
No ngén han /TTS 0.78 0.73 0.71 0.70 0.67
Ng DH /TTS 0.00 0.00 0.00 0.00 0.00
3. Nang lwc hoat
dong
Vquay hang tén kho 1.9 1.9 2.5 3.0 3.3
Vquay phai thu 19.2 18.8 15.8 8.4 7.7
Vquay phai tra 24.1 15.9 18.0 15.6 20
S6 ngay HTK 185.2 185.2 142.1 118.7 111.3
S8 ngay phai thu 18.8 19.1 22.7 42.8 47.4
S8 ngay phai tra 15.0 22.6 20.0 23.0 18
CCC 200.5 201.6 162.5 159.3 142
4. Kha nang sinh I&i
LNST/DTT (%) 2.5% 3.5% 5.0% 6.5% 5.4%
LNST/VCSH (%) 13.0% 17.4% 23.9% 29.0% 29.6%
LNST/TTS 2.9% 4.7% 7.0% 8.8% 9.4%
LN tir HDKD/DTT 3.8% 4.7% 6.4% 8.2% 7.0%
5. M6 hinh DuPont (5
nhén t4)

TTS/VCSH 4.53 3.68 3.40 3.30 3.06
DT/TTS 1.14 1.34 1.40 1.34 1.45
EBIT/DT 0.06 0.07 0.08 0.10 0.10

EBT/EBIT 0.57 0.73 0.81 0.85 0.85

15i rong/LNTT 0.74 0.74 0.78 0.79 0.79

6. Dinh gia

PE 6.54 7.26 8.39 8.43 7.86
PB 0.85 1.04 1.68 2.03 1.84
EPS 5,708 6,735 10,747 15,439 15,525
BVPS 43,856 46,977 53,561 64,244 68,508
7. Tang trudng (
%yoy )
TTS 29% -13% 6% 16%
N¢ 40% -19% 2% 15%
DTT 13% 2% 11% 11%
LN gbp 23% -13% 25% 49%
LNST -23% 43% 57% 46%

BSC Research

BSC

Hé s6 thanh toan t6t nho tién va twong duong
tién lon

Tai san ngan han chiém ty trong 1&n trong co cau
téng tai san. Cac tai san dai han d3 dugc khiu hao
gan hét.

Cong ty chi yéu vay no ngén han

Vong quay khoan phai thu dang chdm lai do chinh
sach tin dung mé réng cho khach hang.
Vong quay hang tén kho giam.

ROE cai thién nhd bién lgi nhuan tang.

LNG va LNST tang manh hon nhiéu so véi doanh
thu thuan nh& tdng nang suat lao dong.
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Khuyén cdo s dung

Badn bdo cdo ndy clia Céng ty C6 phdn Chirng khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xéy dung dé cung
cdp theo yéu cGu cia bt ky té6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, nédm gil¥ chirng
khodn. Nha ddu tu chi nén st dung cdc théng tin, phén tich, binh lugn cia Bén bdo cdo nhw Id ngudn tham khéo
trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém
trong bdo cdo nay duoc dua trén nhitng nguén di liéu déng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn
Ngdn hang ddu tw va phdt trién Viét Nam (BSC) khéng dédm bdo rdng cdc ngudn théng tin nay I hoan toan chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhing théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju tréch nhiém vé nhirng thiét hai déi véi viéc st dung todn bé hay mét phan néi
dung ctia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cép trong bdo cdo nay dwa trén suw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cd thé thay
déi ma khéng can bdo truwdc. Ban bdo cdo nay cé ban quyén va la tai sén ctia Céng ty C6 phén Chirng khodn Ngdén
hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cd sw déng y cua BSC
déu trdi lugt. Bat ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bét ky hinh thirc
hay phuwong thire ndo hodc (i) duoc cung cdp néu khéng duoc sw chdp thuén cda Céng ty C6 phdn Chirng khodn
BIDV.

BSC Tru s& chinh

T\émg 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
Quan 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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