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NGANH: HANG GIA DUNG LAU BEN Ngay 19 thang 06 nam 2018
CONG TY CcO PHAN BONG DEN VA PHICH NUO'C RANG PONG HSX: RAL

Bui Cao Khai CAP NHAT DHCD THU'ONG NIEN NAM 2018

Chuyén vién tw van dau tw ‘
Nam 2017, RAL da dat doanh thu 3.270 ty dong, tang trwéng

11,3% so v&i ndm 2016, trong do, déng lwc tang trwdng chinh dén
tir doanh thu LED t&ng manh Ién 1.279 ty déng.(+90% yoy).

Email: khaibc@fpts.com.vn
Tel: (+84) 24 3773 7070 — Ext: 5950

Bién dong gia c6 phiéu RAL va

VNINDEX Loi nhuan sau thué ndm 2017 dat 214,3 ty ddng, ting 45,74% so
250% v&i nam 2016. Nguyén nhan chinh 1a do ty trong cia dong san phadm

200% c6 bién lgi nhuan cao la LED tang 1én 39% tir 23% nam 2016.

150%
100% Nam 2018, Rang Péng dat muc tiéu doanh thu bang nam 2017,
50% loi nhuan trwéc thué la 206 ty (-24% yoy). Ndm 2018 1a nam
0% chuyén dich co cau san phém cla Rang Béng nén ban lanh dao dat
Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 ké hoach kha than trong. Thang 7/2018, Rang Bdng sé& dirng viéc
e R AL %VNINDEX san xuét bong dén truyén théng chi tap trung vao san xuéat sdn pham
LED.

Théng tin giao dich 19/06/2018

Chung t6i dwa ra danh gia THEO DOI déi v&i ¢d phiéu CTCP Béng

Gia hién tai 103.500 o

Gia cao nhat 52 tudn (VNDICP) 146.300 den va Phich nwéc Rang Béng véi nhirng yéu to sau:

Gia thAp nhét 52 tudn (VNDICP) 103.500 v Tiém nang cua thi trwdng LED trong nwéc con kha én.
S8 luong CP niém yét (Triéu CP) 115 Nam 2017, quy mo cua thi trwdng LED dat 420 triéu USD
S6 Iong CP I hanh (Triu CP) 115 (+20,6% yoy), dw doan dén ndm 2022, thj trwd'ng c6 thé vuwot
KLGD BQ 30 ngay (CP/ngay) 6.841 830 triéu USD v&i toc d6 tang trwdng CAGR 15,6% trong giai
Ty 16 s& hvu nuéc ngoai 0% doan 2016 — 2022. V¢&i doanh thu LED ndi dia nam 2017 la
Vén didu Ié (t VND) 115 1.179 ty ddng, Rang Béng chiém khoang 12,28% thi phan.

Vén héa (tj VND) 1.275.35 v Canh tranh gay gat trong dong san pham LED. Hién tai, c6

hon 200 doanh nghiép hoat dong trong linh viec LED, c4c doanh
Thong tin doanh nghi¢p nghiép lap rap cé quy mé nhd 1& chiém 60 — 70% thj phan. Canh

Céng ty cd phan Bong dén va

Tén Phich nuéc Rang Dong tranh cao trong nganh c6 thé lam chi phi ban hang cta doanh
Ma ching Ak =
khoan R{\L ’ nghiép tiép tuc tang. ’

So 87-89, pho Ha Dinh, P. v' Giao dich véi bén lién quan chiém 39% doanh thu. CTCP
Dia chi Thanh Xuén Trung, Q. Thanh o . ) .; N

Xuan, Ha Noi Gia L6c Phét c6 gia tri giao dich chiém hon 1/3 tong doanh thu
Doanh thu chinh  Béng dén truyén théng va LED va la khach hang Ién ctia Rang Béng. Trong khi d6, 6ng Lé Dinh
RUi ro dAu tu gﬁ;;‘-’l’gy%g'“ dich v&i bén lién Huwng la chd tich HDQT cla Gia Loc Phat ddng thai 1a thanh

vién HDQT cla RAL.

Co cau cb dong (31/12/2017)

Cong Poan cong ty 42,96%
Ba Lé Thi Kim Yén 15,13%
Ong Lé binh Hwng 9,26%

Cb dong khac 32,65%
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TONG QUAN NGANH VA DOANH NGHIEP

Téng quan nganh

7

% Xu thé chuyén dich sang dén LED cua thi trwéng thiét bi chiéu sang thé gii

Hién nay, trén thé gi¢i dang dién ra sw chuyén dich co clu trong nganh thiét bj chiéu sang va LED sé& doéng vai trd dan

dét sw tang trwdng cla nganh. Theo bao cdo cla Boston Consultant Group? (BCG), nganh chiéu sang thé gidi sé ting
trudng kép 3% tlr 2014 — 2020, dw bao quy mé nganh sé dat 133 ty USD nam 2020. Thj phan cla béng dén LED sé tang
tlr 19% nam 2014 1én t&i 51% nam 2020. Theo bao cédo nghién ctru thj trwdng clia LEDinside?, dw doan nam 2018 quy
mo thj trworng LED thé gidi sé dat 32,72 ty USD, ndm 2019 la 33,3 ty USD. Nhu ciu dén LED dwoc dw bao sé tdng nhanh
& An D6 va khu ve Bong Nam A trong d6 c6 Viét Nam.
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® Dich vu tw van chiéu sang # Hé théng chiéu sang
B0 den LED hoan chinh = TBCS truyén thong
mBdng den LED = Bong den truyén thong
u Backlight (dén LED trong dién thoai, Ipad, ...) ETBCS 616

® Doanh thu nganh TBCS (ty USD)

Ngudn: Boston Consultant Group (BCG), FPTS Research

1 Thanh lap ndm 1963, la mét trong ba céng ty tw van chién lwoc hang du thé gisi: McKinsey, Boston Consulting va Mercer

2 Puwoc thanh 1ap ndm 2007, 1a moét thanh vién cta Trendforce. LEDinside cung cép théng tin hang ngay vé nganh cong nghiép LED
ciing nhw cac co s& dir liéu, bdo cao vé nganh LED.
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Chuai gia tri cia dén LED thé gi&i
Thwong nguén Trung nguon Ha nguén

San xuat chip LED San xuat ngudn sang Khung dén

Mang ban dan® Bi - 6t* Chip LED® Carrier® Béng dén LED Bo dén LED
Module LED
Dac diém thi Yéu cu vén Ién, cong nghé cao, cong suét cao Yéu cau quy md nhd, trinh do k¥ thuat & mdc Iap rap

trwdng

Nguén: Boston Consultant Group (BCG), FPTS Research
O phan khuc thwong ngudn, Trung Québc 1a nwéc san xuét chip LED I&n nhét thé gioi. Cac doanh nghiép & Viét Nam
trong dé cé Rang Déng, Bién Quang hién chwa c6 kha ndng san xuét chip LED, chi c6 kha nang tham gia & hai khau
trung ngudn va ha ngudn. Rao can gia nhap nganh cta hai khau san xuat nay 1a thap khi yéu ciu vé vén, ham lwong ky
thuat céng nghé thap va canh tranh trong nganh 1a kha cao.
< Thijtrwong Viét Nam
Thi trwdng Viet Nam nam trong xu hwéng chuyén dich co ciu san phdm cla thj trwdng thé gi¢i va san pham LED déng
vai trd dan dat thj tredng trong nhirng ndm t&i. Theo bao cao cta LEDinside, trong giai doan 2016 — 2022 quy mé thj
trwong LED Viét Nam sé co tbc do tdng trwdng kép CAGR 15,6% tir 348 trieu USD nam 2016 dén hon 830 triéu USD
nam 2022, ndm 2017 vira qua quy méd thi truéng wéce tinh 420 triéu USD (+20,6% yoy). Hién nay, nhu ciu chiéu sang &
Viét Nam chu yéu la cac sdn pham bong dén, chiém 78% thi phan.
Viét Nam hién c6 hon 200 doanh nghiép san xuét LED trén thj triérng. Cac doanh nghiép FDI nhw Philips, Osram, Seoul
Semiconductor, ... chiém 15 — 20% thj phan, con lai la cac doanh nghiép trong nwéc. Nam 2017 thi phan cla Rang Bong
la 12,28%, cia Dién Quang la 9,56% va cla cac doanh nghiép 1&p rap la hon 60%. Thi trwéng chinh clia Rang Béong la
thi trworng mién Bac chiém 58% doanh thu trong khi thi trwéng chinh clia Dién Quang 1a thj trudng mién Nam. Déi tha
canh tranh chinh clia Rang Bong la cac doanh nghiép l&p rap trén thi trwdng do cac doanh nghiép nay nhap cac thiét bj

tr Trung Quédc vé 1ap rap va ban véi gia ré gay ap luc lam gidm gia ban trén thij truong.

3 T4m dé dé ché tao cac chip trén d6, gdm nhiéu I&p vat liéu ban dan
4 Chip nhé béng vat liéu ban dan trong vé kim loai
5 Mét ho&c nhiéu chip LED dwoc gan vao khung
6 B chuyén ddi dién ap
7 B6 phan diéu khién phat sang
R E———————————————————————————————————————————————————————————————————————————————————————————————————————
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Téng quan doanh nghiép
Nam 1958: khéi cong xay dwng nha may & Ha Dinh trén dién tich
5,7 ha
=Congdoancongty  Nam 1961: thanh lap nha may Béng dén va Phich nwéc Rang Dang
N&m 2004: Rang Déng tré thanh cong ty ¢d phan véi ty 1& vén nha

Co cau c6 dong

= Ba L& Thi Kim Yén

30,80% nuwéc 51%
42,96% OngLé Dinh Hung ~ N@m 2006: Niém yét trén san HOSE ,
Nam 2011: thanh 1ap trung tdm R&D nghién ctru chiéu sang Rang
" Ong Nguyén Doan Poéng
1'86%9,26% Thang Nam 2014: hoan thanh xwéng LED va Dién tr

C6 dong khac Nam 2016: xay dwng nha may thay tinh khong chi

Nam 2017: tr& thanh dbi tac cha nhiéu thwong hiéu néi tiéng nhuw
Samsung, Toshiba
Hién nay, Rang Daéng c6 ba dong san phadm dem lai doanh thu cho cong ty la Bong dén, Phich nwéc, Thiét bi chiéu sang.
Trong d6, hon 70% doanh thu dén tir béng dén (gém béng dén truyén théng va LED), 20% dén tir Phich nwédc va gan
10% dén tir Thiét bi chiéu sang (mang dén, chén lwu).

el @

Béng dén Phich nwéc Thiét bi chiéu sang (mang dén, chan
Iwu)
KET QUA KINH DOANH NAM 2017
N&m 2017, RAL da ghi nhan téng doanh thu thuan dat 3.270,24 ty déng (+11,3% yoy), loi nhuan sau thué dat 214,31 ty

dong (+45,7% yoy). Dwéi day 1a bang chi tiét két qua hoat dong kinh doanh ctia RAL trong ndm 2017:

(Ty dong) Nam 2017 Nam 2016 Nhan xét

Doanh thu thuan 3.270 2.939 +11,25% Dong san pham LED tang trwéng manh tir 673 ty ndm 2016
dén 1.279 ty nam 2017

Gia vén hang ban 2.373 2.335  +1,59%

Lei nhuan gop 897 603,7 +48,62% Ty trong cGia san pham LED ting tlr 23% I&n 39% ma dong
san pham nay c6 bién lgi nhuan cao hon cac dong san pham
khac.

Chi phi ban hang 501 285  +75,9% Nam 2017, canh tranh trong mang san phadm LED dién ra

gay gat dan dén chi phi khuyén mai, hé tro tiéu thu tang tw
157 ty nam 2016 1&n 334 ty nam 2017 (+112% yoy).

Doanh thu tai chinh 19,1 17,8 +6.9%

Chi phi tai chinh 48 51,2 -6,26%

Chi phi lai vay 47,1 43,5 +8,15% Khoan phai thu tang manh nén doanh nghiép phai vay nhiéu

hon dap rng cho nhu cau von lwu dong

Loi nhuan trudc thué 270,7 188,9  +43,3%

Loii nhuén sau thué 214 147 +45,54%

Ty suét lgi nhuan gop 27,44% 20,54%

Chi phi ban hang/Doanh thu 15,33% 9,7%

Chi phi quan ly/Doanh thu 3,04% 3,29%

Ty suét loi nhuan sau thué 6,54% 5%

Ngudn: Bao céo tai chinh hop nhéat RAL ndm 2017 va FPTS téng hop
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1) Phan tich doanh thu

Nam 2017
Nam 2016

0, 0,
22,90% 25,90% , i
30,08% 673 ty 847 ty 1.279ty
884 ty
47,02% 34,98%
1.382ty 1.144 ty
= Ty trong LED/DTT = Ty trong LED/DTT
= Ty trong bong dén truyén théng/DTT = Ty trong béng dén truyén théng/DTT
= Ty trong phich nwéc va thiét bi chiéu sang/DTT = Ty trong phich nuéc va thiét bi chiéu sang/DTT
Ty ddng Doanh thu theo tirng mang cia RAL
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ELED mBodngdeén truyen thong = Phich nwdc va thiét bi chieu sang
Nguén: FPTS Research

Béng dén la mang déng gop doanh thu chinh cho cong ty véi ty 1& luén trong khodng 70% téng doanh thu. Mang béng

dén clia Rang Doéng chia lam hai dong san phdm chinh 1a béng dén truyén théng (béng dén day téc, huynh quang,

compact) va LED.

- San phdm boéng dén truyén thdng: Ty trong dong san phdm nay giam tir hon 58% n&m 2014 xubng con 18% tai thoi
diém quy 1 nam 2018. Dong san phadm nay sé& bi ngwng san xuét ké tr thang 7/2018 do téc dd chuyén dich co cu
sang LED nhanh hon so vé&i dw kién.

- Dong s&n phadm LED: Doanh thu cla LED trong giai doan 2014 — 2017 c6 téc do tang trudng kép CAGR 89,15% tw
189 ty ndm 2014 dén 1.279 ty nam. Twong &ng, ty trong cta dong san pham nay cling ngay cang lon tr 7% nam
2014 da tang l1én 39% nam 2017 va dwoc ky vong dat ty trong 66,9% vao nam 2018.

A
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N&m 2017, doanh thu mang san phadm phich nwéc va thiét bi chiéu sang (mang dén, chan Iwu) la 847 ty ddng (-4% yoy),
chiém 26% doanh thu ciia RAL. Trong khi d6, cing vé&i sy thodi trao ctia san pham boéng dén truyén théng, dong gép cia

cac san pham phu tro ciing giam xuéng.

2) Phan tich chi phi

Ty trong cac chi phi caa RAL
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=@= Chi phi nguyén vat liéu/DTT ==@=Chi phi nhan cong/DTT
Chi phi ban hang/DTT

Ngubn FPTS Research
Nguyén vat liéu |a chi phi 1&n nhat ctia RAL, trong giai doan 2014 — 2017 ty trong chi phi nguyén vat liéu trén doanh thu
thuan ludn cao hon 50%.
Rang Pong da dau tw vao cac day chuyén tw déng hoa nén sé lwong nhan vién gidm con 2.172 lao ddng vao cubi nam
2017 (-15% yoy). Vi vay ty trong chi phi nhan céng trén doanh thu thudn ndm 2017 ctia doanh nghiép gidm xudng con
20,66%.
N&m 2017, do tinh hinh canh tranh trong nganh kha gay gat nén Rang Déng phai ting chi phi hd tro ban hang cho hé
thdng cac clra hang ban 1& cta minh. M&t khac, dé tao tién dé cho viéc ngwng han san xuét béng dén truyén thdng va
tap trung vao béng dén LED trong nam 2018, doanh nghiép da chi cho viéc nghién ctru thj trwong LED. Do d6, chi phi
ban hang cua doanh nghiép nam 2017 tang ttr 285 ty 1én 501 ty (+76% yoy).
Ké hoach phan phéi lgi nhuan 2017
RAL d& hoan thanh viéc chi tra cb trc ndm 2017 véi ty 18 50% bang tién vao thang 4/2018. Dy kién cb tirc ndm 2018 van
gilr nguyén vai ty 1& 50% bang tién, tam wng dot 1 vao thang 9/2018 vai ty 1é 25%. Cac ndm trwdc Rang Déng ciing chi

tré co tlrc bang tién vai ty 1é t 30 — 45%.

Co tirc bang tién 30% 35% 35% 35% 45% 50%
KE HOACH NAM 2018

Ké hoach dau tw dw an nam 2018
N&m 2018, Rang Déng dat ké hoach dau tw 150 ty d& nang cap day chuyén LED va day chuyé&n san xuét phich nwéc.
Cong suét san xuat san phadm LED clia RAL sé dwoc nang lén 40 triéu san phdm/nam.

Ké hoach két qua kinh doanh

N&m 2018, RAL dat ké hoach doanh thu bang véi ndm 2017 14 3.270 ty ddng va loi nhuan trwdc thué la 206 ty ddng
giam 24% so v&i nam 2017.

Ké hoach di d&i nha may

A
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HSX: RAL

Qua trao ddi vé&i 1anh dao doanh nghiép, hién tai RAL chwa c6 ké hoach cu thé vé viéc di doi nha may & Ha Dinh

vé khu cdng nghiép Qué V&, Béc Ninh. Hién tai, khu nha may san xuét bong dén & manh dat c6 dién tich 8ha thudc

khu cdng nghiép Qué V& ctia RAL méi dang & giai doan thué tw van thiét ké, chwa di vao xay dwng. Khi Rang Béng

di d&i nha may, manh dat & Ha Dinh v&i dién tich 5,7ha nam & vi tri gan nga tw Nguyén Trai — Nguyén Xién c6 thé

sé dem lai doanh thu I&n cho doanh nghiép.

Cap nhap két qua kinh doanh quy 1

Quy 1/2018, Rang Béng dat hon 909 ty doanh thu va 61,78 ty ddng loi nhuan trwédc thué, téc d6 tang truéng doanh thu

va lgi nhudn so v&i cung ky nam tredc lan Iwot 1a 3,4% va 1,39%. Doanh thu dat 27,7% ké hoach va lgi nhuan trwdc

thué dat 29,7% ké hoach, twong dwong v&i cac ndm truéc.

NHAN DINH

Tuy thi trwdng thiét bi chiéu sang Viét Nam tang trwdng tbt, ching téi cho rang kha ndng hoan thanh ké hoach doanh thu

cla Rang Bong la khong thwe sw cao vi nhirng nguyén nhan sau:

e Véké hoach doanh thu.

- San lwong san xuat khé dat ky vong. Nam 2018, Rang Pong sé nang cap day chuyén san xuéat dén LED 1én 40
triéu sdn phdm/nam. Tuy nhién, ké& hoach dén thang 7 viéc nang cap nay méi hoan thién, do do, cdng suat ca ndm
2018 sé dat hon 28 triéu san phdm/nam gap 1,6 1an ndm 2017. Trong khi d6, muc tiéu doanh thu cla san pham
LED la 2.330 ty ddng gan gap ddi ndm 2017, vi vay hoan thanh muc tiéu l1a mét thach thirc cta doanh nghiép.
- Thuénhdép khéu dén LED giam. Nam 2018, thué nhap khau mé&t hang bong dén ma sé HS 8539 bj gidm theo cac

Hiép dinh thwong mai tw do. Vi vay, tr nam 2018, ap lwc canh tranh véi hang nhap khau tlr cac nwéc khac trén
thé gi&i s& ngay cang lon.

Thué suat nhap khau mét hang béong dén theo cac Hiép dinh Thwong mai tw do

Hiép dinh ATIGA AKFTA VKFTA VIFTA VCFTA
Thué trwéc ndm 2018 0-5% 10% 40% 0 - 34%
Thué nam 2018 0% % 0% 20% 0-27%

Nguédn: Tai liéu DHCD

- Giaban san phdm LED c¢6 xu hwéng giam. T ndm 2016 dén nay gia ban san pham LED cda Dién Quang va
Rang Doéng da phai gidm gia téi thiéu khoang 30%. D&c biét, dong san pham béng dén LED Bulb cta hai doanh
nghiép da giam gia 50% so véi gia nam 2016. Dbi véi Rang Bong, gia ban dén LED tai thoi diém thang 3/2018 da
gidm 10% so v@i gia ban nam 2017.

T céc yéu td trén chung tdi nhan dinh mang LED cGa RAL sé& mang lai doanh thu khoang 1.853 ty déng. Béng dén
truyén thdng chi san xuéat nira nam, dw phéng doanh thu khodng 544 ty. Doanh thu ctia mang phich nwéc va thiét bj
chiéu sang khodng 800 ty. Nhw vay, tébng doanh thu sé& khoang 3.197 ty béng 97,7% ké hoach.

e Véké hoach lgi nhuan:

- Chi phiban hang tiép tuc ting. Nam 2017, do thi trwdng canh tranh gay gét nén doanh nghiép phai tang chi phi
hé tro ban hang cho cac dai ly 1am chi phi ban hang tdng hon 75%. Nam 2018, dw bao mirc dd canh tranh cla thi
trwdng van khong gidm, déng thdi, muc tiéu cha doanh thu cta LED la kha cao va gia ban LED c6 xu hwéng gidm
nén ap Iyc ban hang sé tang. Do do, chung téi dy bao chi phi ban hang nam 2018 sé tang 30% so v&i nam 2017.

- Chi phi quan ly doanh nghiép dw bao 6n dinh & mirc 3% doanh thu.

- Qua dd, wéc tinh loi nhuan trwdc thué cta doanh nghiép & mirc 207 ty gidam 24% so véi ndm 2017.

A
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RUI RO PAU TU

Giao dich v&i bén lién quan chiém ty trong I&n

Giao dich v¢&i Gia Loc Phat
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= Giao dich v&i CTCP Gia Loc Phat =#=Ty trong giao dich/DTT
Ty trong khoan phai thu/DTT

Nguén FPTS Research
Ong Lé DBinh Hung la thanh vien HDQT cla Rang Béng ddng thdi cling la cha tich HDQT cla céng ty Gia Loc Phat.
Trong hdi ddng quan tri ctia RAL, hai chi em 6ng Lé Dinh Hwng chiém hon 24% co cu ¢ déng chi dirng sau Cong doan
cong ty. Cong ty Gia Loc Phat la khach hang Ion ctia Rang Bong ké tir ndm 2014. Ty trong giao dich v&i Gia Loc Phat
ngay cang tang, dén nam 2017 ty 1é nay da ting 1én 39% doanh thu v&i gia tri hon 1.270 ty. Diém dang chu y tiép theo
la khodn phai thu déi v&i cong ty nay ciing lién tuc tdng, nam 2017, khoan phai thu v&i Gia Loc Phat da lén téi 5,51%
doanh thu. Bén canh d8, doanh nghiép ciing n&i 1dng chinh sach ban hang cho céc dai ly, diéu nay da dan dén vong

quay khodn phai thu cia Rang Béng cé xu hwéng gidm trong giai doan ttr 2014 — 2017.

A
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Tuyén bd mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cp béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khédng d&m bao tinh chinh xac hay ddy dd cta cac
théng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cédo nay mang tinh chat chi quan cta chuyén
vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly dbi véi cac thong tin dua ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS ndm gitr 19 cb phiéu RAL va chuyén vién khéng ndm gitr cb phiéu
RAL nao.

Cac théng tin ¢6 lién quan dén chirng khoan khac hodc céac théng tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé& dwec cung cap khi cé yéu cau chinh thic.
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