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Cong ty Co phan Béng dén Dién Quang (1)0)() vira cong bd bao cao
tai chinh Quy 11 va 9 thang dau ndm 2013 vd&i két qua kinh doanh
ting trudng an tirong.

Chiing toi danh gia cao nhirng chuyén bién tich cwc & ca thi truomg
trong nudéc 1an xuat khau clia cong ty thoi gian qua. Viéc ddy manh
tiéu thu cac san pham khac biét co bién lgi nhuén cao va kiém soat
tot chi phi da giap Cong ty cai thién loi nhudn mot cach ro rét.
Thém vao dd, tién do thu héi cong no tir Cuba dwoc duy tri 6n dinh
da gitp dong tién Cong ty kha doi dao.

Chiing toi gitr nguyén mirc dinh gia theo phuong phap FCFF da cip

nhéit vao ngay 15/8/2013, theo dd gia hop 1y sé 14 38,100 déng/cd
phiéu, cao hon 33.2% so vai gia dong cira ngay 25/11/2013.

CO' CAU O PONG
sciC 13.65%
Ba Nguyén Thai Nga (TV HPQT) 12.93%
Ba Nguyén Thai Quynh Lé (Em gai TV HPQT) 6.03%
Ba H Thi Kim Thoa (Chi géi CT HDQT) 5.29%

Mutual Fund Elite 5.06%

“dién quang

LIEN HE
bia chi: 125 Ham Nghi, Phudng

Nguyén Thai Binh, Quan 1, TP. H6 Chi
Minh.

BT: 84-(8) 382 901 35
Fax: 84-(8) 38251518
Web: www.dienquang.com
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QUY 3 TANG TRUONG POT BIEN

Cong ty C6 phin Bong dén Dién Quang vira cong bd bao cao tai
chinh Quy 3/2013 véi két qua kinh doanh tang trwdng dot bién.
Doanh thu thuin ting dén 44.8% so voi cung ky, dat 187.2 ty
ddng. Trong khi do gia von chi ting 36.4% gitp loi nhuén gop dat
63.5 ty déng, ting 64.5% so véi Quy 3 ndm trudc.

Theo giai trinh ctia cong ty, doanh thu Quy nay ting manh la do
cong ty da tung ra thi trwdng mot sé dong san pham mdi (dén
LED)... Cling véi viéc ddy manh tiéu thu cac dong san pham cd bién
loi nhuén cao nhir dén Double Wing, dén compact chong am,... va
viéc kiém soat chi phi tai chinh, chi phi ban hang t6t, dic biét chi
phi quan ly da 6n dinh tré lai sau khi tang dot bién vao Quy
2/2013 gitp cong ty co dwgc 31.5 ty dong loi nhuén sau thué, ting
dén 111.4% so vdi cung ky.

9 THANG VU'O'T KE HOACH LO'1 NHUAN

Luy ké 9 thang dau nam 2013, DQC dat 631.9 ty déng doanh thu
thudn, ting 34% so vdi cing ky ndm trwdc, hoan thanh 91.2% ké
hoach doanh thu ca nim. Loi nhuén sau thué dat 61.5 ty dong,
ting 61.7% so v&i cung ky, virot 17.1% keé hoach lgi nhudn ca nam
2013 dai hoi déng c6 dong giao pho.
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THI TRUO'NG XUAT KHAU KHO'T SAC TRO' LAI

Nhitng nim gan day, cong tac xuit khiu cia cong ty gip nhiéu kho
khan do nhu cau chung cia thé gi¢i giam st va sw canh tranh gay
git vé gia tir cac doanh nghiép san xuit béng dén Trung Qudc. Pic
biét, tinh hinh bat on tai tai Ai Cap khién cho viéc xuit khau tai thi
trirdrng truyén thong nay bi sut giam nghiém trong, anh hwdéng dén
doanh thu xuét khau chung.

9 thang dau ndm 2013, thi trwong Ai Cap tiép tuc kho khin. Tuy
nhién cac thi trudmng xuit khiu khac nhw Chdu My La Tinh, Trung
A, Nam A... tiép tyc 6n dinh gitip doanh thu xuét khiu ting trudmg
kha tét va chiém khoang 40% téng doanh thu cta cong ty.

CUNG CAP BAN THANH PHAM CHO DU’ AN VIET-VEN

Phén xurdng diu tién cta dw an lién doanh Viét - Ven hién da chay
hét cong sudt giai doan 1 (12 triéu bong/nidm) giup cong ty cd
dwoc nguén doanh thu 6n dinh tir viéc cung cdp ban thanh pham
cho dw an.

Bén canh d6, 9 thang didu nim 2013, doanh thu tir viéc cung cap
may moc thiét bi, day chuyen lip dit cho du 4n nay (khoang 8
triéu USD dw kién hach toan trong nidm 2013) ciing déng gép phan
16m vao doanh thu xuit khau chung clia congty.
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Doanh thu ndi dia ctia cong ty tang truomg kha tot tir
nim 2009 dén nidm 2012 nho ddy manh ban hang &
hau hét cac kénh nhw dai ly, siéu thi, online.... 6 thang
dau nam 2013, méic di doanh thu ndi dia cd phén sut
giam so voi 6 thang cung ky. Tuy nhién, véi viéc day
manh tiéu thu cac san phim thiét bi dién mang tinh
khac biét nhw dén DoubleWing, dén Led... doanh thu
ndi dia ciia cong ty nhiéu kha ning sé cai thién manh
trong 6 thang cudi nam.
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DAY MANH TIEU THU CAC SAN PHAM KHAC BIET

V@i nhiimg quy dinh vé viéc cAm san xudt va luu théng cac san
pham tiéu hao nhiéu dién ning nhw dén sgi dot (dén day téc);
DQC da tip trung vao nhom cac san phim an toan, tiét kiém, dap
Umg dwoc cac yéu cu trong nudc va qudc té. Dic biét cong ty ludn
chil trong vao viéc da dang hda san phdm véi nhirng tinh ning
khac biét, virot troi so véi cac san pham khac trén thi truong,

San pham dén LED v6i nhiéu tinh ning néi bat nhu dep mat, tudi
tho, do sang cao, tiét kiém dién tdi da da bat dau dwoc cong ty dua
vao san xudt va thuong mai hoa cudi nam 2012, va day manh tiéu
thu dic biét trong Quy 3/2013. Bén canh d6, mot s6 dong san
pham mdi tiéu biéu nhu bd dén Doublewing 24Wx2, dén compact
chéng am 35W,... 6 tinh nidng khac biét da dwoc nguwoi tiéu ding
sir dung rong rai, ciing dugc cong ty day manh tiéu thu.

Vi tde do phat trién nhanh chong cla viéc (rng dung cong nghé
dén LED vao nganh chiéu sang dan dung va viéc gia thanh san
xuat dén LED dang giam mot cach nhanh chong thi viéc dén LED
thay thé cho cac loai dén huynh quang va compact hién dang pho
bién trén thi triromg sé dién ra trong twong lai khong xa. Ching toi
cho rang chién liwgc tip trung nghién cttu san xuat kinh doanh san
pham nay cia DQC la kha hop thoi, day sé 1a dong luc ting trudng
ctia DQC trong thoi gian tod.
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BIEN LO'I1 NHUAN TIEP TUC CAI THIEN

Bién lai gop cua cong ty tiép tuc xu hwéng cai thién
dan nh¢ ddy manh tiéu thu cac san pham khac biét cé
lgi nhuén bién cao nhw dén compact chéng am, dén
DoubleWing, dén LEDs... Bén canh dd, cac san pham,
vét twr hang san xuit cho Cuba triréc day vai gia von
thap dwoc tiéu thu thoi gian qua cliing gop phan gia
ting bién l13i gdp cho cong ty. Bién 13i gop 9 thang dau
nam 2013 ¢ mic 31.4%, ting manh so véi mic
21.9% ctia nam 2012.
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Chong dén Thanh long trdi vu bang dén compact chéng dm

Sdn phdm dén Compact chéng dm la san pham chuyén dung
dé khac phuc tinh trang béng dén thap ngoai trod bi né, chap
chay do hién twong séc nhiét khi gap thai tiét khong thuén loi
nhu: dd Am, swrong mudi, mua, con trung. Véi tinh niang khac
biét so vé&i cac loai dén tron khac trén thi truwomg, dén
Compact chéng am Dién Quang duoc khach hang, dic biét la
cac ho kinh doanh tréng ciy thanh long wa chudng.
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Sdn phdm DoubleWing dworc sir dung tai Showroom Honda

Dén DoubleWing 1a loai dén Huynh quang thé hé mai nhat
ctia Pién Quang, vdi cac tinh nang vuot troi so vai cac loai
dén huynh quang thong thwong nhw : Sang hon 10%, tiét
kiém dién hon 20% nhung gia ca lai twong duong.
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CONG NO' TIEP TUC CHUYEN BIEN TICH CU'C

Tién do thu h6i khoan phai thu tir déi tac Consumer Import- Cuba
tiép tuc duy tri 6n dinh trong nim 2013. Theo bao cao soat xét 6
thang dau ndm, tai téi diém 30/6/2013, tong dw no phai thu con
lai khoang 34.9 triéu USD, twong dwong 738.2 ty dong. Trong 6
thang diau ndm, cong ty da thu hoi dwoc 4.4 triéu USD tuwong
dwong 80.7 ty déng, gitp cai thién dang ké dong tién, kha nang
thanh toan no vay.

Cung véi do, cong ty tiép tuc nhan dwoc khoan lai chénh léch ty
gia lém. Nam 2007, ty gia lién ngin hang cudi nam chi 1a 16,114
VND/USD, véi ty gia hach toan cudi thang 6/2013 la 21,135
VND/USD, DQC sé nhén khoang 5,021 dong lai chénh léch ty gia
da thuc hién cho méi USD nhan dwoc tir d6i tic Cuba. Khoan 1
chénh léch ty gia DQC ghi nhan trong 6 thang dau nam 2013 1a
19.4 ty trén 4.4 triéu USD thu duoc tir déi tac.

Sang Quy 3/2013, cong ty tiép tuc ghi nhan khoang 18.3 ty dong
14i chénh léch ty gia. Mic di thuyét minh bao cio tai chinh Quy
3/2013 ctia cong ty khong phan anh chi tiét khoan phai thu tir déi
tac Cuba nhung véi khoan 1ai chénh léch ty gia lén, ching tbi cho
rang, tién do thu hoi no phai thu tir déi tac Cuba cia DQC trong
quy 3 van duoc duy tri 6n dinh.

Theo dé, chiing toi cho rang, ca nim 2013 DQC sé thu héi dwoc
khoang 9.5 - 10 triéu USD tir d6i tadc Cuba. Khoan 1ai chénh léch ty
gia ghi nhan trong nim khoang 47 - 50 ty dong.
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Cung vai lai chénh léch ty gia, khoan 1ai ban hang tra
cham (chi yéu tir khoan phai thu Cuba) 1a mot trong
hai khoan dong gop chii yéu vao doanh thu hoat dong
tai chinh ciia cong ty nhiing nidm qua (khoang 46 - 58
ty déng mdi nam tir nim 2008 - 2012). Tuy nhién, 9
thang dau nim 2013, cong ty van chwa ghi nhin
khoan 13i nay. Bén canh do, phan li tra chdm cia nam
2010 la 3.33 triéu USD (69.4 ty dong) van dwoc hach
toan & muc Doanh thu chuwa thuwc hién va chwa két
chuyén vao thu nhap trong ky.
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VAY NO' GIAM DAN

Hién tai, co’ cAu vay no ctia cong ty chii yéu la cac khoan vay ngan
han dé b sung vén luu dong (chi yéu biang USD, i suat khoang 6
- 7%/ndm) va khoan vay wu dai dai han ding dé thwc hién hop
dong xuit khau bong dén compact vi nha nhap khau Consumer
Import (Cuba) dang dén han tra (ldi suat 9% /nim, thoi gian an
han dén 10/12/2015). S6 dw no gic ciia khoan vay nay giam dan
tirndm 2009 (mdi nim tra dwoc khoang 100 ty) gitip cong ty giam
bét ap luc vay no, cai thién cac chi tiéu kha néang thanh toan.

Biéu do: Vay va no ngan han
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Biéu d6: Kha niang thanh toin
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Tién do thu hoéi cong no phai thu tot gitip cong ty thu
xép dugc dong tién tra no, cai thién cac chi tiéu kha
ning thanh toan. Kha ning thanh todn ngin han ting
tir 1.64 lan nam 2009 lén 1.94 lan vao cudi thang
9/2013. Kha nang thanh toan nhanh ciing tang déu tir
mitc 1.28 1an nam 2009 lén 1.54 lan thang 9/2013.

Trong khi dd, loi nhuin ting trudng tét va chi phi lai
vay giam dan cling gitip kha ning thanh toan lai vay
ctia cong ty co sw cai thién ro rét
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CHI PHI TAI CHINH GIAM

Chi phi lai vay hang ndm chiém khoang 60 - 70% chi phi tai chinh
clia cong ty, con lai 1a cac khoan 16 do chénh léch ty gia. Nam 2012
va 9 thang dau ndm 2013, ty gia on dinh, cac khoan dw no gbc vay
giam dan gitip cong ty tiét giam chi phi l4i vay va cac khoan 16 do
chénh léch ty gia. Cling vdi viéc doanh thu ting trudéng 4n twong,
ty trong chi phi tai chinh trén doanh thu ctia cong ty dang giam rat
nhanh tir mitc 21% nam 2008 xuong chi con 9% nam 2012 va 5%
trong 9 thang dau nam 2013.

CHI PHi BAN HANG, QUAN LY ON PINH TRO' LAI

Doanh thu ting trwéng manh trong 9 thang dau nim 2013 nhung
cong ty van kiém soat tot chi phi ban hang. Ty trong chi phi ban
hang trén doanh thu thuan 9 thang giam tré lai vé mirc 12% so
véi 14% cia nam 2012,

Chi phi quan 1y doanh nghiép 9 thang dau nim 2013 maéc du ting
manh so véi ndm 2012 nhwng chi yéu do mic ting dot bién trong
Quy 2 (thwong 1 thang hrong cho toan thé can bd cong nhin vién
nhan dip ki niém 40 nam ngay thanh lap cong ty). Chi phi quan ly
Quy 3/2013 da tror lai 6n dinh gép phén gitp loi nhuén trudc va
sau thué cua cong ty ting trudng dot bién.
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Chi phi quan ly DN

Doanh thu tang truwdng nhanh & ca thi truong trong
nwée 1an xuat khau, xu hwéng bién 14i gop cai thién
trong khi cac khoan chi phi tai chinh, chi phi ban hang
va chi phi quan ly duoc kiém soat tot chinh 13 diém
sang nodi bat cta DQC trong 9 thang diu nam 2013.
Chung toi cho rang, thoi gian tdi, cong ty sé tiép tuc
duy tri dugc nhitng diém sang tich cuc nay, gitp két
qua kinh doanh cé sy tang trudng,
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DONG TIEN CAI THIEN

Hoat déng kinh doanh ngay mot cai thién va viéc duy tri tét tién
do thu hoi khoan phai thu tir Cuba gitip dong tién ciia DQC dang
cai thién ro rét. Trong khi d6, DQC khong chiu nhiéu ap luc dau tw
mdi do Cong ty chi vin hanh khoang 70% cong suét thiét ké cta
nha may. Do dé chiing téi cho ring nhiéu kha ning DQC sé chi tra
cO tirc ndm 2013 vwrot ké hoach 15% da dit ra dau nam (da tam
g 1000 ddng/co phiéu, dot 1).

DINH GIA HAP DAN

Chung toi tiép tuc gitr nguyén mirc dinh gia theo phuwong phap
FCFF da cdp nhét vao ngay 15/8,/2013 1a 38,100 dong/co phiéu,
cao hon 33.2% so vai gia dong cira ngay 25/11/2013.

KET QUA KINH DOANH QUY 4 DU’ KIEN

Theo phuwong phap thin trong, ching toi cho ring doanh thu
thuén va loi nhuén sau thué quy 4 cé thé dat lan lwot 1a 215.7 ty
dong va 12.5 ty dong. Nhw viy, doanh thu nidm 2013 co thé dat
832.3 ty dong (vuwot 20% ké hoach) va lgi nhuén sau thué co thé
dat 72.6 ty dong (vuot 38% ké hoach). V&i két qua nay, EPS F sé
twong dwong 3000 dong/co phiéu.

investment research

Gia dong cira (25/11/2013) (d)
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Cao nhat 52 tuin qua* (d)

Thap nhit 52 tuan qua* (d)

Ké hoach doanh thu thuén (Ty d)

Ké hoach lgi nhuén sau thué (Ty d)

Ké hoach co6 tirc 2013(%)
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THANK YOU

Phong Phan Tich - Cty CP Chirng khodn Nhdt Viét

Huynh Ngoc Thwong (M)  Nguyén Hoang Anh Tudn
Phan Minh Diic Nguyén Ngoc Thanh

Khuyén cdo: Bdo cdo nay phuc vu cho muc dich tham khdo théng tin, khdch hang
khéng nén xem ddy la hwéng ddn mua hodc bdn cd phiéu. VFS khéng ddm bdo
tinh chdc chdn va khéng chiu trdch nhiém khi khdch hang siv dung bdo cdo cho
hoat dong ddu tw ctia minh.




