Bao cao cap nhat doanh nghiép
DQC - CTCP Bong dén Dién Quang

7/9/2018

Khuyén nghi: Theo dai
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Gia muc tiéu N/A
Gia dong ctra 28,700
Upside N/A
Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn

Gia muc tiéu N/A
Gia cut loss N/A
Dir liéu thi trwong

Sé lwong cp (tr cp) 34.59
Vén hoa (ty ddng) 944
Gia cao nhét 52 tuan 40,800
KLGDTB10 phién (ngcp  24.997
S& hiru nwédc ngoai 10.19%
Cé dong lon

Nguyé&n Thai Nga 13.2%
Amersham Industries 11.9%
Tran Thij Linh 8.6%
H& Quynh Hung 8.1%
CTCP BTTM Dién Quan 7.8%

Dién bién gia (1 nam)
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Téng quan cong ty

Dién Quang la nha san xuét hang
dau tai Viet Nam vé céac thiét bj
chiéu sang va dién dan dung chét
lwong cao, dap &ng 70% nhu cau
thi trwdng.

Cac bao cao khac
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Tién phong dén cong nghé

Dinh gia

DQC - Gia dong ctra ngay 06/09/2018 = 29,350 VND/cp, twong duong
P/E TTM la 9.65 va P/B la 0.85. Chung t6i khuyén nghi Theo D&i cb
phiéu DQC trong thoi gian toi.

KQKD 1H2018 DT va LNTT 6M2018 lan lwot dat 467.2 ty déng
(+11.55% yoy) va 58.73 ty (-4.76% yoy), hoan thanh ké hoach 40.3% DT
va 39.15% LNTT.

Rui Ro (1) Thi trwong dén LED canh tranh khéc liét (2) Chi phi gia
nguyén vat liéu téang (2) Dw dia tang trwdng khéng con.

Cap nhat HDKD 6M2018

KQKD 1H2018 doanh thu DQC da phan tir néi dia chiém 93.7% tdng
doanh thu tang |&n 436.67 ty déng (+12.96% yoy), ching t6i danh gia
thi phan noi dia hién dang canh tranh kha khéc liét vi thé dw dia tang
trwdng cla DQC khoéng con nhidu. Doanh thu xuat khdu hién DQC
khéng tap trung nhidu, chi chiém 0.72% tdng doanh thu, dat 3.3 ty
(+22.22% yoy) chi yéu cho cac nwéc trong khu viec Bong Nam A nhw
Myammar, Philippines, Campuchia va Trung Quéc. Ching t6i cho ring
trién vong xuét khau dén clia DQC hién khéng kha quan khi cac dbi tha
rat Ion t&i tr Trung Qudc rat manh nhw Donghai, KEOU, DesinLite véi
gia LED ré hon khoang 50%.

(1) Mang dén LED chiém 45% téng doanh thu, ting trwéng 89% yoy
gi4 ban dén LED dang cé xu hwéng giam do canh tranh gay gt véi cac
dbi tha khac nhu Philips, Rang Bong.

(2) Mang dén truyén théng chiém 55% doanh thu. Hién tai, ngwoi dan
dang c6 xu hwdng chuyén ddi tir dén truyén théng sang dén LED la 50%
(DQC thué 1 bén khao sat thj trwong lam), vi thé ching t6i cho rdng
doanh thu dén truy&n thdng sé di ngang va kho tang trudng niva.

_(3) Mang dén cong nghé hién dang phat trién 3 dong gém (1)

dghome (2) Apollo (3) Homecare Hién tai, DQC dang dau tw R&D
nhiéu cho céng nghé dén méi nhwng doanh thu va lgi nhuan chwa cao.
DQC la cty ndi dia tién phong trong linh vwc dén m&i nay, va cbng ty
dang kénh ban hang théng qua céac kién tric sw va chi dau tw nhw Him
Lam va Nam Long dé giéi thiéu giai phap cong nghé maéi nay téi khach
hang. Sép t&i, DQC hop tAc v&i Qualcomn cai thién san phdm 10T va
hop tac véi FPT ra mat san phdm hé diéu hanh bang giong noi cho
Apollo. Bén canh d6, DQC tap trung cham séc chubi ban hang la nha
phan phédi, dai ly va kénh e-commerce (lazada, sendo, tiki,v.v.) nham cai
thién doanh thu 2H2018. Ching t6i cho rang chién lwgc cia DQC hién
dang phat trién R&D theo xu hwéng cong nghé nhung la doanh nghiép
tién phong nén sé con nhidu khé khan cho DQC trong giai doan dau.

BLNG giam con 21.2% tr 23.3% do gi& vdn hang ban tiép tuc tang 1&n
335.7 ty (+14.5% yoy) do gi& gia nhwa ting theo gia dau va gia nhém
tang theo gia vang, nhwng gia chip Led tiép tuc giam.

Nha may méi cia DQC dw kién cubi ndm 2018 sé hoan thanh tap
trung san xuat dén LED v&i tdng chi phi dau tw khodng 600 ty dong.
Tbng codng suat clia DQC téng Ién 70 triéu san pham/nam tir 30 triéu san
pham/nam va dwoc mién thué 4 ndm dau hoat dong va gidm 50% thué
trong 9 nam sau.
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Q22017 Q32017 Q42017 Q12018 Q2 2018

Doanh thu thuin 223 260 379 224 242 Doanh thu 1"!-2018 dat 467 t’y (+11% yoy) do Cﬁng ty
LN a5 5 55 o1 61 51 nh& réng chudi nha phan phoi va dai ly. Bén canh do,
gop Gia déen LED dang xu hwéng gidm do canh tranh cao.
DT tai chinh 17 10 18 18 8
CP tai chinh ) () () @ @
Lai vay (0) (0) 1) 1) 1)
CP ban hang 27) (23) (44) (26) (21) g‘hl phl Zén1h9éng(j'l‘H20(j’I8 téng 4.3% dat 4715ht},/
ong tir 45.19 ty dong do cong ty tang trwd'ng hoat
CP QLON (18) (13) (29) (12) (15) dong khuyén mai va chiét khau nham hé trg ban
L&i/léd HDKD 25 30 43 41 18 hang.
TNhap khac (rong) 0 (0) 0 0 (0)
LN truée thué 25 30 43 a1 18 |Tt d6, LNTT va LNST 2Q2018 Ian Iuot giam vé 18 ty
< va 14 ty, khién BLNG va BLNT chi dat 21.2% va
LN sau thue 21 24 37 33 14 5.6%
LN CD thiéu s6 0 0 0 0 (0)
LN Cty me 21 24 36 33 14
EPS
TS ngén han 1,186 1,277 1,325 1,290 1,250 Hién tai, PTNH DQC Q2’2018 dat 3:90 t},/ téng 33.1%
Tidn va TO Tidn 595 617 600 543 489 yoy do kénh siéu thi chiém dung von nhiéu va cham
envate e thanh toan. B&n canh do, cac g6i thau den duong nha
Phai thu ngan han 293 335 401 416 390 nwoc phai dau tw dai han nén sé lam tang PTNH cla
Tén kho 284 309 309 316 347 |DQC Ién
TS ngén han khac 14 15 16 16 23 Héng t6n kho Q2 2018 dat 347 ty téng 22.18% yoy do
. nha may di doi nén cong ty phai mua trwéc cac
TS dai han 308 301 278 280 307 nguyén vat lidu san xuit trude
Phai thu dai han 64 60 25 21 13
TSCD 157 154 155 151 150
TSCD hiru hinh 60 57 59 56 54 TSCD Hiru Hinh Cl]a DQC glém tL\J’\ 60 t),/ Vé 54 ty do
TS thué i chinh cac nha may san xuat den dién truyén thong ciia DQC
uetare sép khau hao hét. TSCD dy kién ting sau khi nha
TSCDB v6 hinh 97 96 96 96 95 may mai di vao hoat déng
TS d& dang dai han 8 8 13 18 61
TS dai han khac 1 1 1 1 1 |Hién DQC dang dau tw nha may san xuét den LED
2 dw kién cudi nam 2018 hoan thanh.
Tong TS 1,494 1,578 1,603 1,570 1,557
No phai tra 389 450 471 493 466
No ngén han 385 445 465 473 413
Vay ngén han 3 65 131 99 52
No¢ dai han 5 5 7 20 54
Vay dai han - - 3 16 50
Vén chi s& hivu 1,104 1,128 1,131 1,077 1,090
Vén gop 344 344 344 344 344
LN chwa phan phéi 86 110 138 85 98
Tdng ngudn vén 1,494 1,578 1,603 1,570 1,557
% yoy DT 9% 4% 10% 15% 8.7% [Hién nganh dén chiéu' sang cla Viét Nam canh tranh
N N rat khoc liét véi cac doi thd manh téi tlr trong va ngoai
Bién In gop 23.3% 21.0% 24.1% 201% - 21.2% hpee nhu Phillips, Rang Béng va cac san pham ti
Lai vay/DTT 0.0% 0.0% 0.2% 0.6% 0.4%  |Trung Quéc do chinh pha chwa cé chinh sach thué
CP ban hang/DTT 12.2% 9.0% 11.7% 11.6%  8.7% |b&o tr cho nganh nay. Vi thé, DQC dang phai trai
CP QLDN/DTT 8.3% 4.9% 7.6% 56%  6.1% Eﬁ%ngsll_l\?gag'éﬁo khan trong cugc chien gia thanh
i i
Bién In thudn 9.5% 9.2% 9.7% 14.8% 5.6%
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha ning thanh toan Q22017 Q32017 Q42017 Q12018 Q22018
Hsb TT ngén han 3.08 2.87 2.85 2.73 3.03
Hsb TT nhanh 2.31 2.14 2.15 2.03 2.13
2. Co’ cdu vén

TSNH/TTS 0.79 0.81 0.83 0.82 0.80
TSDH/ TTS 0.21 0.19 0.17 0.18 0.20
Hsb No/ TTS 0.26 0.28 0.29 0.31 0.30
Hsé No/ VCSH 0.35 0.40 0.42 0.46 0.43
No ngén han/TTS 0.26 0.28 0.29 0.30 0.27
No DH/TTS 0.00 0.00 0.00 0.01 0.03
3. Nang lwc hoat dong

Vquay hang ton kho 25 2.6 2.7 2.8 2.6
Vquay phai thu 4.3 3.5 3.6 3.6 3.6
Vquay phai tra 10.2 8.3 10.3 11.9 9.6
sé ngay HTK 145.8 139.2 135.1 132.3 141.5
Sbé ngay phai thu 85.6 104.9 102.2 101.0 101.5
S ngay phai tra 35.7 44.1 35.5 30.8 37.8
CCC 195.7 200.0 201.8 202.6 205.2
4. Kha néng sinh loi

LNST/DTT (%) 9.5% 9.2% 9.7% 14.8% 5.6%
LNST/VCSH (%) 13.8% 11.6% 9.7% 10.2% 9.8%
LNST/TTS 9.9% 8.3% 7.0% 7.5% 6.9%
LN tir HDKD/DTT 11.4% 11.4% 11.4% 18.2% 7.5%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.36 1.40 1.40 1.39 1.39
DT/TTS 0.65 0.64 0.67 0.71 0.70
EBIT/DT 0.19 0.16 0.13 0.13 0.12
EBT/EBIT 0.99 1.00 0.99 0.98 0.98
18i rong/LNTT 0.81 0.81 0.83 0.83 0.82
6. Dinh gia

PE 7.2 8.2 8.5 8.6 8.0
PB 1.1 1.1 0.8 1.0 0.9
EPS 4,765 4,206 3,180 3,593 3,383
BVPS 31,998 32,691 32,846 31,193 31,576
7. Tang trwéng (%)

TTS -3% -2% -1% 0% 4%
No -1.4% -2.1% -2.4% -9.0% -1.3%
DTT 9.4% 3.7% 10.3% 14.5% 8.7%
LN gop -14.1%  -20.6% 11.4% 12.8% -0.9%
LNST -69.6%  -46.9% -36.5% 12.7%  -35.8%
EPS

BSC Research

Hé sé thanh toan ngan han va nhanh ciia doanh
nghiép duy tri m&c cao 3.03 va 2.12

Cong ty c6 stc khde tai chinh lanh manh khi
khéng st dung qué nhiéu ng vay chi chiém 30%
trén tdng tai san.

Hién tai s6 ngay phai thu ting t» 101.5 ngay tr
85.6 ngay khién tinh trang bi tham dung vén gia
tang chi yéu do hé thdng kénh siéu thj thanh toan
cham.

Bién loi nhuan thudn sau thué gidm dang ké t
9.5% vé 5.6% do mét phan chi phi gia nguyén vat
liéu nhw nhwya va nhém tang dang ké trong nira
dau nam 2018.

Hién tai, PE va PB TTM clia DQC la 9.61 va 0.87
van dang thdp hon P/E va P/B TTM cla nganh
dién gia dung lan lwot la 14.4 va 1.33. Chang t6i
danh gia hién gia cd phiéu DQC van dang ré hon
so v&i nganh nhwng vi tinh canh tranh clia nganh
cao va dw dia tang trwdng ndi dia khéng con vi thé
ching téi khuyén nghi Theo D&i thém trong thoi
gian s&p toi.
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DQC_Piéu chinh ngén han

Diém nhéan ky thuat:

- Xu hwéng hién tai: Biéu chinh nhe

- Chi bao xu hwéng MACD: Phan ky dwdi dwdng trung tam.

- Chi bao RSI: Vuwot kénh Bollinger trén

- Puéng MA: Da giam 3 dwdng MA da cham lai. Puong MA 20 ndm dudi 2 dwdng MAS0 va
MA 200.

Nhan dinh: Cb phiéu DQC dang van dong trong kénh gia 26.7-31.8. Xu hwéng van dong
hién tai dang khién cb phiéu dang hinh thanh mé hinh double bottom véi nguéng day tai mirc
26.7. Chi sb RSI da vuot dinh kénh Bollinger trén, b&o hiéu ving qua mua. Hién tai, tuy mic
gia tding nhwng thanh khoan dang gidm dan bao hiéu cb phiéu sé diéu chinh ngan han.
Khuyén nghi: Cé phiéu DQC dang trong xu hwéng diéu chinh ngan han. Khuyén nghi nha
dau tw mé vj thé tai nguwéng hd tro 27, chét Iai tai ngwdng khang cw 32 va cat 16 tai ngudng
28R

DQC - Daily 8/28/2018 Open 29.6, Hi 30, Lo 29.3, Close 30 (1.5%) =30.00, =26.71, EMA(Close 15)=28.83 L a7

Ll 27
0.0% 26.80| [26.7116
i 16 23 May 7 14 21 28 "Jin K i 25 TJul 16 23 30 "Aug 6 E 20 27
DQC - Volume = 43, 560.00, = 66,548 51, =-1221384, = 2446290

66,548.5

| P [ .||||.|I|...|.|I.|I |.|.|||||I|||| | 2|

pac - =55.50, BBTop(RSI(15),15,2) = 54.96, BBBol(RSI(15),15,2) = 7.26

55 65029

‘4 525505 |

qu =
o e
. k 30

DQC - MACD(12,26) =-0.49, Signal(12,26,9) =-0.80

DQC - MA(Close,20) = 28.71, MA1(MA(Close,20),50) = 31.53, =3388

—

Nguén: Amibroker, BSC

BSC Research
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Khuyén cao sir dung

Ban bao céo nay clia Céng ty Cb phan Chirng khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi
cung cép nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thi
trwdng cla cb phiéu clia doanh nghiép. Bao céo nay khéng dwoc xay dwng dé cung cép theo yéu cau clia bét
ky t& chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii chirng khoan. Nha dau tw chi nén
st dung céac thdng tin, phan tich, binh luan cta Ban bao céo nhu la ngudn tham khao trwdc khi dwa ra nhivng
quyét dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc
dwa trén nhirng ngudn di liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching khoan Ngan hang dau tw va
phét trién Viet Nam (BSC) khong d&m bao réng cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu
b4t ky mot trach nhiém nao dbi véi tinh chinh xac clGa nhirng théng tin duwgc dé cap dén trong béo céo nay,
ciing nhw khéng chiu trach nhiém vé nhirng thiét hai di véi viec st dung toan bd hay mét phan néi dung cla
ban bao c4o nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sw can nhac
cén trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay dbi
ma khéng can bao trwdc. Ban bao céo nay cé ban quyén va la tai san cta Cong ty Cb phan Ching khoan
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng cé sy ddng y
clia BSC déu trai luat. Bat ky nodi dung nado cua tai liéu nay ciling khdng dwoc (i) sao chup hay nhan ban & bét
ky hinh thtrc hay phwong thirc ndo hodc (i) dwoc cung cip néu khdng dwoc sw chap thuan ctia Céng ty Co
phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, 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

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research

Trang| 5



