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CONG TY CO PHAN BONG DEN PHICH NUO'C RANG PONG (MA: RAL)

NHA MAY SAN XUAT DPEN LED TAI KHU CONG
NGHE CAO HOA LAC DU KIEN DI VAO HOAT
PONG TU NAM 2024, TAO PONG LUC TANG
TRUONG TRONG DAI HAN.

CAP NHAT KET QUA KINH DOANH

NGANH: SAN XUAT

Théng tin c6 phiéu (18/08/2022)

Chi tiéu (ty déng) 2021  2022F  2023F 55 Iugng CP niém yat 22.947.419
Doanh thu thuan 5709 7110 9.081 gy 500 CP Iuu hanh 22.947.419
Gia von t’>\an hfmg (4.027) (5.098) (6.402) V6 héa (ty VND) 2.278,68
Lgi nhuan gop 1682 2012 2639 s d6ng gid 52 tusn -24,58%
Thu nhap tai chinh 6 26 26 ' N '
Chi phi ti chinh (55) (59) (67  KLGDTB 10 phien 35:940
Chi phi ban hang (921)  (1.159)  (1.431) 7o SO hiiu nudc ngoai 0,0%
Chi phi quan Iy doanh nghiép (210) (267) (322)  Room nuGc ngoai con lai 0,0%
L&i 16 tir HDKD 502 554 846
L&i 16 cong ty lién doanh, lién 0 0 o  Cong doan RAL 41,58%
két Lé Thi Kim Yén 11,39%
Loi nhugn khac 0 0 O & Pinh Hung 9,51%
L(_)'.I nhluanmtrtrdc thué 502 554 846 Nguyén Poan Thing 2,25%
Chi phi thu& TNDN (104) (111) (169) e
Lgi nhuan sau thué 398 443 676
Lgi nhuén cé déng cong ty 398 443 676 <
me

EPS (VND/c6 phiéu) 33.369 19.301  29.476 .

(Ngudn: CTS du bao)
LUAN PIEM PAU TU

- Két qua hoat dong nam 2022 du ki€n kha quan nhG hoan
thanh du an dau tu 2 day chuyén SMT va Packaging cho
san pham LED va dai tu 16 kéo 8ng va 10 phich cho san 20

pham phich nuéc.
- Nha may san xudt dén LED tai Khu Cong nghé cao Hoa 0 |||||||"l|||||.||||"|I.I|I||I"|| |||||| || ||||||

Lac du ki€n di vao hoat dong t&r nam 2024, tao dong luc e g o
tdng trudng trong dai han. (Nguon: FiinPro, CafeF, CTS tong hop)

CHIEN LUQC GIAO DICH: MUA
- Vling gid mua hiéntai: ~ 99.000 — 99.200 VND/c8 phiéu

- Vung gia du bdo: 140.000 - 140.200 VND/c6 phiéu
- Thdi gian ndm gilr: <= 12 thang
- Lgi nhuéan du kién: +41%

Lam Gia Khang
Chuyén gia phan tich
Email: khanglg@cts.vn
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CAP NHAT KET QUA KINH DOANH QUY II/2022

- Theo thuyét minh tir BCTC quy II, doanh thu thuan
cla RAL ghi nhan tdng 17,7% Ién 1.346 ty dong. Bién
Igi nhuan gop doanh nghiép dat 26.2%, gidam nhe so
véi quy 1/2022 (29.2%).

- Trong quy II, chi phi ban hang tang gan 27% so vdGi
cung ky lén 204,2 ty dong, trong khi chi phi quan ly
doanh nghiép giam 32,2% xubng 18,7 ty dong.

- Theo dd, RAL bao lai sau thué tang 11.5% |én 89 ty
dong. Luy ké 6 thang dau nam, cong ty ghi nhan
doanh thu téng 16,9% lén 3.128 ty dong, Igi nhuan
trudc thué tang 14,3% Ién 274,7 ty dong.

- Theo ly giai cia doanh nghiép, két qua san xuat kinh
doanh quy II tang trudng dén tr viéc cong ty phat
trién hé théng truyén thdéng s6, ma rong thucng mai
dién tr phu hgp v8i moi trudng kinh té€ s va thuc hién
mo hinh kinh doanh lai trong khung mo6 hinh kinh
doanh s6 DBM (digital business model). Bén canh do,
Bong den Phich nuéc Rang Bong cling ti€n hanh
chuyén tir céng ty cung cdp san pham sang cong ty
cung cdp hé thdng/giai phap hé sinh thai san pham
kém theo dich vu déng bg, tron goi.

Két qua hoat dong nam 2022 du kién kha quan
nhdé hoan thanh du an dau tu 2 day chuyén SMT
va Packaging cho san pham LED va dai tu 16 kéo
ong va 16 phich cho san pham phich nuéc

- San phdm ngudn sang va thiét bi chiéu sang tiép tuc
duy tri vi thé la nganh hang chu luc cia Rang DBong,
v@i doanh thu nam 2021 dat 4.560 ty dong, chi€ém gan
80% cd cau doanh thu.

- D3c biét, k& tir cudi ndm 2019, RAL d3 dirng san xuét
cac san pham thudc tadng cdng nghé s& 1 va sb 2 (la
cac san phdm boéng dén sgi dét, bdng dén huynh
quang va bdng dén compact) ma chuyén sang tap
trung san xudt cac san pham thudc tdng cdng nghé
thir 3 va thr 4 (xem phu luc 1).

- Tinh dén cu6i nam 2021, RAL hién sG hitu 22 day
chuyén san xuat cong nghé SMT — thé hé may mdi
nhat cla cac hang ¢ My. Toan bd day chuyén cé mic
tu dong hda rat cao, chi do 01 cong nhan van hanh
diéu khién tir khau dau dén khau cudi. Téng nang luc
san xuat cla hé thong day chuyén tinh dén cubi nam
2021 la 3.840 triéu linh kién/nam.

- Theo thong tin cong bo tai Ban cdo bach phat hanh
thém c8 phiéu ndm 2021, Rang Dong du kién chi 76
ty dong dau tu thém 2 day chuyén san xuat cong nghé
SMT, vGi thdi gian hoan thanh du kién vao cuGi nam
2022. Theo duy bdo cla ching t6i, hai day chuyén mdi
khi hoan thanh sé giip nang nang luc san xuat ctia hé

Két qua kinh doanh 6 thang dau
nam cua RAL so v@i cling ky
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Két qua kinh doanh 6 thang déu nam cua RAL
(Ngudn: BCTC RAL, CTS téng hop)
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théng day chuyén Ién 4.188 triéu linh kién/nam, gdp
phan gia téng s6 lugng san pham dudc tiéu thu trén
thi truGng. Theo dd, doanh thu tir mang ngudn sang
va thiét bi chiéu sang du ki€n tang trudng lan lugt 18%
va 19% trong nam 2022 va 2023, tuong Ung vai gia
tri 5.757 va 7.297 ty dong.

Déi véi san phdm phich nudc, Rang Bong cling du’ kién
chi 23 ty dong dai tu 16 phich va 18 ty dong dai tu 10
kéo Ong, dong thgi nang cao ndng luc san xuat cla
nha xudng va day chuyén san xuat phich (50 ty dong).
Khi hoan thanh vao cu6i nam 2022, chdng toi du kién
doanh thu tir sdn phdm phich nudc sé ting trudng véi
gan 17% va 21% trong nam 2022 va 2023, vdi san
lugng tiéu thu [an lugt la 29,1 va 33,2 triéu cai.

Nha may san xuat den LED tai Khu Cong nghé
cao Hoa Lac du kién di vao hoat dong tir nam
2024, tao dong luc tang truéng trong dai han.

Nhadm ti€p tuc duy tri thi phan tai thi trudng trong nudc
va tirng budc md réng thi trudng xuét khiu, trong ndm
2021, RAL d3 tién hanh phét hanh c8 phiéu cho cd
dong hién hitu véi gia 93,000 dong vdi ty I€ phat hanh
la 12.075:11.

Theo d8, RAL s& phat trién du an mang tén Nha may
san xuét cac san pham dién tir cdng nghé cao tich hgp
hé sinh thai chi€u sang Led xanh, thong minh tai 16 dat
CN2-7 khu cong nghiép céng nghé cao 2, khu coéng
nghé cao Hoa Lac, TP Ha Noi.

Du an c6 quy mo khoang 7,1 ha vdi 142.000 m2 san
xdy dung. Khi nha may di vao hoat dong, du kién sé
c6 khoang 100 triéu san pham chiéu sang xanh, thdng
minh va san pham dién t&r cdng nghé cao dudc san
xuat mdi ndm.

Téng muc vén dau tu cla du &n la 2.344 ty dong.
Trong dd, nguén von huy dong la 1.793,7 ty dong,
chi€ém 76,9%. SO tién con lai dén tir ngudn von gop
cta nha dau tu.

Tién d6 xay dung va dua cong trinh di vao hoat dong
gdm ba giai doan. Giai doan 1, chudn bi cho dau tu
xdy dung tir quy 11/2021 dén quy II/2022. Giai doan
2, khai cong va két thic xay dung sé kéo dai tir quy
I11/2022 dén quy I1/2024. Cudi cung, quy trinh van
hanh thr va dua nha may di vao hoat dong sé dugc
dién ra tir quy II1/2024 dén quy 1/2025.

V@i viéc da tham nhap thanh cong cac thi trudng kho
tinh va cd yéu cau cao ddi v6i san pham dén LED nhu
My, Han Quéc, chlng téi cho rdng cac san pham tir
nha may mdi sé ti€p tuc dugc thi truGng dén nhan va
hdp thu t6t. Theo du phdng clia ching toi, viéc dua
vao hoat déng nha may mdi tai Khu Cong nghé cao
Hoa Lac s€ tao ra dong luc tang trudng I8n vé dai han
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cho RAL, véi doanh thu tir mang chiéu sang va thiét bi
chiéu sang tang manh Ién 12,128 ty dong, gap gan 2,7
[an doanh thu mang nay ghi nhan trong nam 2021.

MOT SO GIA PINH CHINH TRONG VIEC PINH GIA
CO PHIEU RAL

Doanh thu s&n phdm ngudn sang va thiét bi chiéu sang
du kién dat 5.757 va 7.297 ty dong trong ndm 2022
va 2023. bong luc tang trudng dén tur viéc dua vao
van hanh 2 day chuyén san xuat SMT va Packaging
vao culi nam 2022, gilp san lugng tiéu thu dat lan
lugt 70 va 83 triéu cai. DSi vdi don gid mdi san pham,
chiing t6i du kién mirc tang trung binh hang ndm la
7%.

DGi vdi san phdm phich nudc, RAL cling du kién tién
hanh dai tu 10 kéo 6ng va 16 phich va dua vao hoat
dong vao cubi nam 2022. Ching toi du kién hoat dong
nay giup san lugng phich nudc tiéu thu tang trudng
[an lugt 10% va 14% trong ndam 2022 va 2023, vdi
doanh thu du kién la 1.173 va 1.417 ty dong.

Doanh thu cac san phdm va cdng nghé phu trg cho
dén LED tiép tuc duy tri da tang trudng, dat lan lugt
179 va 231 ty déng.

VEé thi truGng tiéu thu, viéc ti€n hanh thdm nhap sau
vao cac thi trudng thudc nhdm cac nude G20, G7 giup
ty trong doanh thu xudt khdu cta RAL du kién ting
truang tr mirc 9% trong nam 2021 Ién lan lugt 15%
va 23% trong nam 2022 va 2023.

Trudc da tang manh clia nguyén vat liéu dau vao trong
nlra dau nam 2022, bién Igi nhuan gop trong ndm
2022 du kién sut giam xuéng 28.3%. Tuy vay, trudc
da ha nhiét cta gid hang hoa trong thai gian gan day,
chung toi ky vong bién Igi nhuan gop cla RAL sé cai
thién tir nam 2023, vdi gia tri dat 29.5%.

VGi hé théng phan phéi I6n, ty 1€ chi phi ban
hang/doanh thu du kién tiép tuc én dinh quanh muc
16% trong giai doan 2022 — 2023.

Viéc ap dung hé théng ERP gitp RAL tiép tuc kiém soat
tot chi phi QLDN, vdi gia tri trong nam 2022 va 023 du
kién dat 267 va 322 ty dong.

Viéc tién hanh xay dung nha may mdi tir quy I11/2022
du ki€n khién gia tri cac khoan vay va ng thué tai chinh
ti€p tuc tang nhe. Clng vdi xu hudng gia tang I3i sudt
cho vay tai cac ngan hang tir nam 2022, ching t6i du
ki€n chi phi tai chinh cla RAL lan lugt dat 59 va 67 ty
dong trong nam 2022 va 2023.

Nguon thu chu yéu cla doanh thu tai chinh du ki€n
ti€p tuc dén tlr khoan 13i tién guri, tién cho vay tai cac
ngan hang. Chdng tdi du ki€n gid tri ghi nhan trong
giai doan 2022 - 2023 la 26 ty dong.

Phdi canh du én nha may mdi cua RAL tai Khu
céng nghé cao Hoa Lac
(Ngubdn: RAL, CTS téng hop)

NGHIEN CUU - PHAN TiCH



NG BEN PH : - Q
CTCP BONG DEN PHICH NUG'C RANG PONG (HSX: RAL) VietinBank

SECURITIES

RUI RO

- Covid-19 dién bién phuc tap trén thé gidi va Viét Nam,
anh hudng dén hoat dong san xuat tai cac nha may
ctia RAL tai khu c6ng nghiép Qué V8, tinh Bac Ninh.

- Cacdu an bat dong san cd nhiéu tha tuc phap ly phic
tap, khién viéc dua vao van hanh nha may mdi cham
hon du kién cla ching toi.

- Tinh dén cudi quy 1I/2022, téng ng vay tai chinh cla
RAL dat gia tri 2.278 ty dong. Trong trudng hgp hoat
dong kinh doanh dién ra khong thuan Igi, khoan ng nay
6 thé 1am tang chi phi tai chinh khi 13i suét cho vay tai
cac ngan hang dugc du bao gia tang trong nlra cudi
ndam 2022, anh hudng dén KQKD cla cong ty.

QUAN DPIEM VA PINH GIA Mo hinh dinh gia Trong s6
P/E 34% 115,808
- Tai gid déng clra ngay 17/08/2022, c6 phiéu dang P/B 33% 111,436
dudc giao dich vdi chi s6 P/E du phong ndm 2022 1a 6 _RI 33% 193,422
lAn, muc dinh gia ndy theo quan diém cta ching toi la ~ Gia muc tiéu binh quan 139.977
kha hap dan trong bdi canh kinh t& hién nay. (dong/cp) '

- Chung t6i s&r dung mé hinh dinh gia la P/E, P/B va RI
d€ dinh gia tiém ndng c6 phiéu RAL mang lai cho c6
dong trong tudng lai. Binh quan 3 phuong phap:
gid RAL dinh gid: 139.977 déng/cé phiéu, tuong
dugng muc tang +41% so véi mlc gia dong clra ngay
17/08/2022.
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PHU LUC 1: CAP NHAT 4 TANG SAN XUAT SAN PHAM CONG NGHE CHIEU SANG TAI RAL
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Ngudn: Ban cdo bach phat hanh thém cd phiéu RAL ndm 2021, CTS téng hop

PHU LUC 2: CAP NHAT KE HOACH PAU TU CAC DU AN CUA RAL

Dan vi tinh: ty dong

| Ddu tr xdy dyng nhi may méi tai Khu CNC Hoa Lac 2 2335 3 nidm
2 Piu tr hai diy chuyén SMT 1.2 m 76 12 thing
3 Piu v diy chuyén Packaging cho LED CSC 116 2 thang
4  Pdutr Nha sach + TBj cho packeging 23 12 thang
5 Péu tu thye hign chuong trinh chuyén doi 56 Cong ty 46 12 thang
6 Pdu tu dai tu 10 phich 23 12 thang
7  Déu tu dgi tu 16 kéo dng I8 12 thing
8  Pau tu Nhd xwong + diy chuyén phich mox 50 |2 thang
Tong 2 687

Ngudn: Ban cdo bach phat hanh thém cd phiéu RAL ném 2021, CTS téng hop
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PHU LUC 3: CAP NHAT DANH SACH THI TRUONG XUAT KHAU CUA RAL TiNH PEN CUOI NAM 2021

| ChauAu | Chau My Chau Phi Chau A ChauUc | Chau Pai Duvong
France Bolivia Algeria S Korea Australia Fiji

Italia Brazil | Angola Japan
Ukraine | Cuba Egypt China
UK us Nigeria Sri Lanka

Czech Veneruela Sudan Bahrain

Russia Bangladesh
Cambodia

India .

| Indonexia
Irac

Iran

Jordan

Laos

Malaysia

Myanmar

| Pakistan
Qatar
Saudi Arabia
Syria

UAE

Ukraine

Yemen | .

Nagudn: BCTN 2021 RAL, CTS téng hop
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.
Hé thong khuyén nghi cta VietinBank Securities dugc xay dung dua trén cd s& mirc tdng/giam tuyét doi cla gia
6 phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI Néu gia muc tiéu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng tdi thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc vé Cong ty CO phan Chiing khoan Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thoéng tin sir dung trong bado cdo dugc thu thap tir nhitng ngudn dang tin cay va
CTS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac
gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia CTS. Khéng mét thdng tin cling nhu'y kién nao dugc
viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khodn nao. Bao cdo nay khéng dugc
phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi chua dudc phép cua CTS.
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