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CONG TY CO PHAN CHUNG KHOAN APEC

KET NOI NHA PAU TU

BAQ CAQ PHAN TjCH CONG TY CO PHAN BONG
PEN PHICH NUOC RANG PONG (RAL - HOSE)

Khuyén nghi diu tw: Chung t6i khuyén nghi cac nha dau tu
mua vao c6 phiéu RAL véi mirc gid muyc ti€u 45,000 dong/co
phiéu.

Diém manh

% RAL dat duoc toc do tang trudng doanh thu va loi
nhudn 6n dinh trong cidc ndm gan day, danh bat vi tri
dan dau cua DQC trén thi truong thi€t bi chi€u sang.

*» Cong ty tang cuong st dung don bay tai chinh trong
nhitng ndm gan day. Thi truong 13i suat 6n dinh tré lai
trong nam 2013 s€ c6 dong gop tich cuc vao hoat dong
san xuét kinh doanh cuia cong ty.

Diém yéu va rai ro khi dau tw

¢ Chi phi nguyén vét liéu tang cao, cudc vén tai bién ting
dot bién theo tung quy ma nguyén vat li¢u chinh cua
cong ty chu yeu 12 nhap khdu do vay rat kho canh tranh
véi cac san pham cung chung loai trén thé gidi.

% Sy xudt hién ctia nhiéu ddi thu canh tranh lam cho cong
ty phai db6i mit v6i nhiu ap lyc. Ngoai ra, trén thi
truong nhiéu san pham chi yéu cia cong ty da ¢ trang
thai béo hoa. Xu huéng giam gia ban la pho bién ¢ dai
da s6 san pham 1 nhitng thach thic gay git ma cong ty
phai dbi mit.




TONG QUAN

Thong tin co ban Cong ty Bong deén Phich nudce Rang Dong duoc
Gia ngay 01/04/2013 (nghin dong) 37.1 | thanh 1ap nam 1961 v6i nganh ngh€ kinh doanh
EPS trailing (nghin dong) 6.27 | bao gom san xuat kinh doanh cac mat hang bong
P/E 5.92 | deén, phich nudc va cac san pham thuy tinh. Cong
Gia trj s6 sach (nghin dong) 4140 | ty tiéq hanh b phan hoa trong nim 2004 va giao
Hé sb Beta 0.53 | dich lan dau trén HOSE tir ngay 06/12/2006.
KLGD trung binh 10 phién 26,517 g
KLCP luu hanh 11,500,000 Hién tai trong co cau co6 dong cua RAL, Cong
Vén héa thi trudng (ty dong) 426.65 | doan CTCP Bong dén Phich nudc Rang Dong

dang 1a c6 dong 16n nhét v6i 34.41% von diéu 18,
Téng Cong ty Pau tu va Kinh doanh vén Nha nude (SCIC) nim giir 20.56%. Ngoai ra, cong ty cd su
tham gia cia mot vai dinh ché tai chinh nudc ngoai nhu quy Vietnam Holding Limited nim giir
3.97%, Vietnam Opportunity Growth nam giit 3.74% va KITMC Wordwide Vietnam RSP Balanced
Fund nim gir 2.28%.

PANH GIA TINH HINH HOAT PONG

Nganh ngh?:, linh vyre hoat dyng ) i ,
Nganh nghé kinh doanh chu yéu la san xuat kinh doanh cac san pham chiéu sang nhu den huynh
quang, dén compact, dén tron va san pham phich nudc.

Hién nay, ning lyc san xuit cua cong ty dat trén 150 triéu deén cac loai mot ndm, trén 11 tri€u san
pham phich nuéce, hon 7 triéu san pham thiét bi chiéu sang, 3 triéu san pham bd deén cac loai... san
pham cua cong ty san xuat da duoc khang dinh trén thi trudng.

Cong ty co hé thong thwong mai rong khip ca nudc, bao gom 5 Van phong dai di¢n, 6 Chi nhanh tai
mién Trung va mién Nam, Ban doanh nghiép va tu van chiéu sang, Ban k¥ thuat va Marketing v&i hon
500 nha phan phdi, hon 6,000 ctra hang dai 1y ban 1¢é.

Tiing trwéng doanh thu, lgi nhuin, ngudn von
Don vi tinh: Ty dong 2007 2008 2009 | 2010 2011 2012

Doanh thu thuan 787.04 | 837.44 | 1,050.81 | 1,362.81 | 1,747.60 | 2,059.18
Tang truéng doanh thu thuan 6.4% 25.5% 29.7% 28.2% 17.8%
Loi nhuan sau thué 53.77 48.91 42.52 36.78 60.01 72.11
Tang truong LNST -9.1% -13.1% -13.5% 63.2% 20.2%
Tong tai san 802.65 895.16 | 1,051.28 | 1,170.01 | 1,399.95 | 1,527.28
Tang truong tong tai san 11.5% 17.4% 11.3% 19.7% 9.1%
Vén chi so hitu 38890 | 417.18 436.67 433.59 | 457.35| 476.14
Tang truong VCSH 7.3% 4.7% -0.7% 5.5% 4.1%

RAL dat téc do ting truong doanh thu nhanh va on dinh trong giai doan tir 2007 trd lai ddy. Toc do
tang truong loi nhudn am trong 3 nam 2008, 2009, 2010 nhung tang manh trd lai trong 2 ndm 2011 va
2012. Loi nhuan sau thué nim 2012 dat 72.11 ty dong, ting 20% so voéi nam 2011. EPS nam 2012 dat
6.270 ddng. So véi ké hoach 65 ty dong LNTT dugc DHCPD giao pho, két thuc nim 2012, RAL vuot
48%. Ty 18 ¢6 tirc bang tién mat nam 2012 cua cong ty 13 30% so vi ménh gia c6 phiéu.




Phan tich nganh va déi thi canh tranh .
Trén thi truong thi€t bi chiéu sang, Cong ty Rang Pong, Pién Quang va Phillip 1a ba hang co6 thi phan
16n nhat tai thi truong Viét Nam.

Trong do, Cong ty Rang Dong va Dién Quang déu 1a nhirng thuong hi€u hang Viét Nam c6 uy tin
dugc nguoi tiéu dung tin nhiém. Néu 14y mbc nam 2007 dé danh gia cudc chay dua, Bién Quang voi
nhiing uu thé vuot troi vé tiém luc tai chinh c6 didu kién thuén loi hon nhiéu trude dbi tha canh tranh
1a Rang Pong. Tuy nhién, chinh Cong ty Rang Pong, voi xuat phap diém yéu hon lai thuc hién mot
cudc but pha ngoan myc va vugt xa vé thi phén so v&i dbi thu Pién Quang.

Chi tiéu RAL DQC

2007 2012 2007 2012
Tong doanh thu 791.86 2,079.32 1,148.89 749.13
LN rong 53.77 72.11 203.60 49.03
TOng tai sdn 802.65 1,527.28 1,680.92 1,716.04
Vén CSH 388.90 476.14 694.67 775.27

Néu ldy nam 2007 12 nim bat dau dé so sanh, chiing ta thdy Cong ty Dién Quang co6 tong tai san va
vbn chu s¢ hitu gan nhu gap d6i so v6i Rang Pong, bén canh do, doanh thu thuan va loi nhuén sau
thué cling vuot trdi so voi Rang DPong. Vi vay, tai thoi diém do, Pién Quang ro rang c6 uu thé trudc
d6i tha Rang Dong.

Tuy nhién, két qua ctia ndm 2012 cho thdy Rang Pong mic du ¢o tong tai san va von chu s¢ hiru van
thap hon nhung da tang manh so v6i ndm 2007. Bén canh d6, mac du sir dung luong von chii s¢ hitu
thip hon va tong tai san thdp hon Pién Quang, Cong ty Rang Pong van tao ra mot doanh thu va loi
nhuan vuot trdi so voi Dién Quang.

Téc do phat trién ctia nganh coéng nghiép chleu sang phu thu¢c vao tbc do d6 thi hoa cia Viét Nam.
Hién nay, toc do do thi héa kha nhanh nén tiém ning phét trién cua nganh thiét bi chiéu sang trong
nhitng nim t&i con rat 16n.

PHAN TiCH TAI CHINH
Chi s 2007 2008 2009 | 2010 2011 2012
Kha ning thanh toan
Hé s thanh toan hién hanh 1.81 1.59 1.25 1.22 1.22 1.23
Heé s6 thanh toan nhanh 1.19 0.56 0.39 0.23 0.30 0.41
Tién/No ngin han 0.47 0.11 0.23 0.06 0.18 0.23
Cau tric tii chinh
Vay dai han/Tai san 0.07 0.05 0.04 0.06 0.04 0.00
Voén vay/Tai san 0.45 0.46 0.49 0.54 0.58 0.59
Cong ng/Tai san 0.52 0.53 0.58 0.63 0.67 0.69
Hiéu qua hoat dong
Thoi gian TB thu tién KH 96 46 24 21 25
Thoi gian TB xir Iy HTK 201 207 196 207 191
Thoi gian TB trd cho NCC 10 16 11 11 11
Chu ky tién té 287 237 208 217 205
Ty suit sinh 1oi
Lai gop/Doanh thu 19.6% 27.3% 21.1% 21.0% 25.6% 22.5%
Lai hoat dong/Doanh thu 6.7% 5.8% 4.6% 3.5% 4.7% 5.2%




Lai trude thué/Doanh thu 6.8% 5.8% 4.6% 3.6% 4.6% 4.7%
Lai rong/ Doanh thu 6.8% 5.8% 4.0% 2.7% 3.4% 3.5%
ROA 5.8% 4.4% 3.3% 4.7% 4.9%
ROE 12.1% 10.0% 8.5% 13.5% 15.4%
Phéan tich Dupont

Lai rong/Doanh thu 5.8% 4.0% 2.7% 3.4% 3.5%
Doanh thu/Tong tai san 0.99 1.08 1.23 1.36 1.41
Tdng tai san/Von CSH 2.11 2.28 2.55 2.88 3.14
ROE 12.1% 10.0% 8.5% 13.5% 15.4%

Ty 18 vay va no trén tong tai san cta cong ty tang manh trong giai doan tr 2007 tr¢ lai day. Trong giai
doan nay cong ty dd ang cuong su dung von vay dé dau tu manh vao diy chuyén san xuat ‘va tang quy
md von luu dong. Pay 1a quyét dinh dau tu kha mao hiém khi day 1a giai doan ma lai suét thi truong
luén dugce duy tri ¢ mirc cao. Tuy vay, két qua cho thdy RAL da c6 1y. Thi truong thiét b chleu sang
da tiép tuc tang truong tbt ngay ca trong b01 canh khing hoang va mic du gap phai rui ro 13i suat tang
cao nam 2011. Budc sang ndm 2013, 13i suat thi truong da co xu huéng giam manh s& gitp cong ty tiét
kiém duoc chi phi tai chinh trong giai doan sap téi.

ROE cua cong ty sau khi giam trong giai doan 2008 — 2010 da tang manh tr¢ lai trong 2 nam 2011,
2012. ROE tang do cé 3 yéu t0 ty suat loi nhuan bién, vong quay tong tai san va don bay tai chinh déu
tang.

So v6i cong ty cing nganh 1a DQC, RAL c6 céc chi s0 vé kha ndng thanh toan hién hanh thap hon,
don bay tai chinh cao hon, nhung céc chi tiéu vé kha nang sinh 101 déu vuot tréi. ROA va ROE cua
RAL nam 2012 ctia RAL lan luot 1a 4.9% va 15.4% trong khi cac con s6 tuong tu cua DQC 1a 2.76%
va 6.27%.

DU BAO VA PINH GIA

Hién tai, chi c6 RAL va DQC hoat dong trong linh vuc san xuit bong dén, phich nudc, nén trong phan
nay chung t6i 4p dung phuong phap chiét khau dong tién dé dinh gia véi gia dinh téc do tang truong
doanh thu va loi nhuan nim 2013 bang téc d6 trung binh 5 nam trude do, toc do ting trudong 4 nim sau
d6 14 10% 1 nam va tir nim thir 6 tré di 1a 6%, bang tdc do ting truong GDP trong dai han.

Phuong phap chiét khiu dong tién

Lai suat phi Rui ro (Risk Free Rate) 12.0% | LS Trai phi€éu Chinh phu trung va dai han

Muc bu rui ro (VN Index Equity Risk 6.0% | Source: Damodaran

Premium)

Chi s6 Equity Beta cua c6 phiéu 1.54 | Risk of the company being valued vs VN Index
Chi phi von C6 phan 21.2% | Risk Free Rate + Beta* Equity Risk Premium
Lii suat Tién vay cua Doanh nghiép 12.0% | Cost of Debts

Ty suat Thué TNDN 25.0% | Effective Tax rate

Lii tien vay sau thué 9.0%

Voén vay/Tong tai san 50.0% | Target Capital Structure

Ty 1 Chiét khau WACC 16.6%




Pon vi tinh: ty dong

2,013

2,014

2,015

2,016

2,017

Doanh thu 2,502.47 | 2,752.72 | 3,027.99 | 3,330.79 | 3,663.87
Loi nhuén sau thué 87.63 96.39 | 107.00 | 118.77| 131.83
Lii suat (1-T) 80.23 88.25 97.07 | 106.78 | 117.46
Khiu hao 55.05 60.56 66.62 | 73.28 80.61
Dau tu vao tai san ¢ dinh 62.56 68.82 7570 |  83.27 91.60
Dau tu vao von luu dong 85.08 93.59 | 102.95| 113.25| 124.57
Dong tién ty do (FCFF) 75.26 82.79 92.03 | 10231 113.73
Gia tri doanh nghiép tir sau 2016 1,192.61

Gia tri doanh nghiép 1,571.68

Gia tri ng 1,051.13

S6 luong c6 phiéu luu hanh 11,500,000
Gi4 tri c6 phiéu (dong) 45,265

Theo phuong phap nay, gia tri hop ly cua RAL dugc udc tinh la 45,000 ddng/co phiéu. Ching toi
khuyén nghi cac nha dau tu mua vao RAL dudi mirc gia nay.




B4o cio nay dwoc thue hién boi cac chuyén gia phan tich ciia Cong Ty C6 Phén Chirng Khoan Chau A
Thai Binh Dwong - APEC, bai phén tich chi c¢6 gia tri tham khao, APEC khong chiu bat cir trach nhi¢m
nao doi voi viéc sir dung tai liéu nay.
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