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Tap trung vao mang kinh doanh dén LED la hwéng di dang dan

Cap nhat két qua kinh doanh 2015.

Téng doanh thu giam 10,3%, thi trwong ndi dia va xuat khau tang trwéng
trai chiéu: Téng doanh thu ca nam dat 1,103 ty dong. Doanh thu tir thj trwéng
ndi dia wéc tinh dat 823 ty déng, ting trwdng 20% trong dé co sy dong goép
dang ké tr mang dén LED; doanh thu xuét khdu wéc tinh chi dat 250 ty déng,
gidm 52% do khoéng con hoat dong thanh ly tdn kho nhw nd&m 2014. Theo dé,
lgi nhuan sau thué DQC ciing giam 13%, bén canh doanh thu xuét khau
gidm manh thi ly do cha yéu l1a chi phi quéng céo tang dang ké trong Q3 2015,
day la chwong trinh quang ba thwong hiéu Dién Quang ma cong ty thwc hién

v&i chu ky 3-4 nam/lan.

Tap trung vao mang kinh doanh dén LED la hwéng di ding dan: Du khéng
cong bd ty trong trén tdng doanh thu, chiing téi dwoc biét doanh thu tr dén LED
da tang gap 3 1an trong ndm 2015. Theo wéc tinh ctia DQC, tdng nhu cau thiét
bi chiéu sang cta Viét Nam sé tang 20% trong 5 ndm t&i trong dé dén LED co

thé sé& chiém dén 80% tdng nhu ciu so véi mire khiém tdn 30% & hién tai.
Trién vong 2016.

Ké hoach kinh doanh than trong, véi tdng doanh thu nam 2016 1a 1,100 ty
dodng, twong dwong ndm 2015 va lgi nhuan trwéc thué 230 ty déng, giam 12%.
BVSC danh gia day la chi tieu c6 phan hoi qua an toan ctia DQC khi san lwong
2 thang dau nam wéc tinh tang khodng trén 30% so vé&i cung ky. Chang toi dw
b&o doanh thu Céng ty sé dat 1.269 ty déng, ting 15% va lgi nhuan sau

thué dat 220 ty dong, tang 7% so v&i cing ky nadm trwéc, vai cac gia dinh:

0] Doanh thu ndi dia tiép tuc tang trwdng 20% nh& vao mang dén LED
va doanh thu xuét khau én dinh.

(i)  Bién gop & mrc 31,5% gidm nhe so v&i 2015.

(i)  Ti I& chi phi ban hang trén doanh thu giam tt 11,2% con 10% nh¢

gidm céc chi phi truyén théng.
Qua d6, EPS dy phong wéc tinh dat 7.000 dong/cp.

Khoan thu hai tir d6i tac Cuba c6 thé sé khodng kip ghi nhan trong nam
2016, chung t6i dwoc biét dw no hién tai la khoang 8 triéu USD va thdi han
thanh toan cudi 1a Q4 2016. Tuy nhién, viéc trd ng ctia ddi tac c6 thé cham tir 1
dén 2 thang do d6 viéc ghi nhan c6 thé diy sang dau Q1 2017.

Bat dau giai ngan cho dw an nha may méi & Khu céng nghé cao Sai Gon
vé&i muc tiéu gidi quyét mot phan nhu cau chip LED dau vao ctiia DQC. Dy an

c6 téng dy an gan 600 ty déng, trong ndm 2016 sé& giai ngan t» 200 — 300 ty



BAOVIET & Securities

ddng. Néu dwoc thye hién dung tién dd, nha may cé thé sé dwoc dwa vao van
hanh tir ndm 2017. Do day la dy an céng nghé cao nén sé dwoc wu dai mién

thué 100% trong 4 nam dau hoat dong.

Quan diém dau tw: K& tir khi cham day 6 thang & muc gia 49.500 déng/cp
vao ngay 1/2/2016 thi c6 phiéu DQC da c6 mirc hdi phuc kha tét, tang trén
24% - méc tdng ma ching tdi cho rang da phan nao phan anh ky vong loi
nhuan tich cwc trong nam 2016, ma dac biét 1a tiém nang tang trwdng tir mang
dén LED noi dia. V& mat ¢ tire, ty 18 ndm nay c6 thé dwoc nang 1én 30-35% -
twong (rng v&i 5% trén thj gia hién tai, néu dwoc thdng qua tai dai hoi cd dong
trong thang 4 sap t&i. Co phiéu DQC hién dang giao dich & mirc P/E dy phéng
2016 8,8 lan.
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THONG TIN SO HIrU CHIi SO TAI CHINH

S& hivu nha nwéc 0% Két qua kinh doanh

S& hiru nwdc ngoai 24,22% Don vi (ty VND) 2012 2013 2014 2015

S6 hiru khac 75,78% Doanh thu 630 795 1,223 1,097
Gia vén 492 546 797 740

CO BbONG LON Loi nhuan gop 138 249 426 357
Doanh thu tai chinh 117 115 116 120

Nguy&n Thai Nga 12,93% Chi phi tai chinh 55 55 36 29

Amersham Industries Limited 11,66% Loi nhuan sau thué 49 121 237 206

H6 Quynh Hung 7,89%

CTCP Dau tw va Thwong mai  7,64% Bang can déi ké toan

bién Quang Pon vi (ty VND) 2012 2013 2014 2015

Tran Thi Linh 6.98%  1ian & khoan twong dwong tién 201 433 173 288

Nguyén Thai Quynh Lé 5% Cac khoan phai thu ngén han 905 723 593 608
Hang t6n kho 318 351 329 276
Tai san cb dinh hitu hinh 80 104 155 164
Cac khoan dau tw tai chinh dai han 31 21 13 66
Téng tai san 1.716 1.669  1.863  1.578
No ngén han 438 481 310 65
No dai han - - 0 -
Vén chd sé hivu 775 825 970  1.008
Téng ngudn vén 1.716 1.669  1.863  1.578

Chi s6 tai chinh

Chi tiéu 2012 2013 2014 2015
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 2,8% 26,1% 53,8% -10,3%
Tang truwdng loi nhuan sau thué (%) 24,4% 147,3% 951% -12,9%
Chi tiéu sinh 1&i

Loi nhuén gop bién (%) 21,9% 31,3% 34,8% 32,6%
Loi nhuan thuan bién (%) 78%  153% 19,3% 18,8%
ROA (%) 2,8% 72% 13,4% 12,0%
ROE (%) 6,3% 152% 26,4% 20,8%
Chi tiéu co’ ciu vén

Tbng no/Tdng tai san (%) 0,54 0,50 0,47 0,36
Téng ng/Téng vbn chi s& hiru (%) 1,20 1,01 0,91 0,57
Chi tiéu trén méi cbé phan

EPS (ddng/cd phan) 2.008 4965 9.687 6.549
Gié trj sb sach (ddng/cd phan) 31.741 33.798 39.701 32.032


http://s.cafef.vn/ceo/CEO_61077/nguyen-thai-nga.chn
http://s.cafef.vn/ceo/CEO_03710/ho-quynh-hung.chn
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THUYET MINH BAO CAO

Gia ky vong. La m(rc danh gia clia chuyén vién dwa trén phan tich hoat dong
kinh doanh clia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop Iy cb phiéu cua
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong 1a cac
phwong phap duwoc st dung réng rai nhu: phwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thj trworng cling cé thé anh huéng tdi viéc xac dinh gia

muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi clia BVSC dwoc xay dung trén co s& mic tang/gidm
tuyét ddi cta gia cd phiéu dé dat t&i gia ky vong, ¢ 5 mirc khuyén nghi duoc
BVSC s dung twong (rng véi cac mirc chénh léch cé do Ién ti thdp dén cao.
Lwu y la cac khuyén nghi dau tw co6 thé sé thay déi vao mdi cudi quy sau khi

BVSC thwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong th&p hon gia thi trudng
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TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o cé&o chi nham muc tiéu cung cép théng tin ma khdng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao cdo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.
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