Bao cao nhanh

CTCP Bodng dén Phich nwoc Rang Pong (RAL - HSX)

Ngay thue hién: 24/5/2023
Khuyén nghi Mua
Gia hién tai 103,400
Gia myc tiéu 125,000
Upside 20.89%
Thoi gian nim giit 1 ndm
Ty suét ¢ tic 4.86%

Bién dong gia RAL so v6i Vn-Index 6 thing
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Nguon: Fiin, CSI Research

Thong tin co béan ciia c6 phicu

SLCP luu hanh 22,947,419
Vén diéu 1 (ty VND) 120.75

Vén héa (ty VND) 2,361.29
Khoang gi4 52 tudn 60,000 - 125,000
Gia tri GDBQ 20 phién 6.10

(ty VND)

Ty 18 56 hitu 0.00%

nha nudc

Ty 1¢ 5 hiru 2.80%

nuoc ngoai

Chi s6 tai chinh

Nim 2020 2021 2022
EPS

(VND) 21,918 24,736 15,878
BVPS

(VND) 88,283 107,581 111,050
PIE 4.69 4.16 6.48
ROE% 35.12%  32.53% 24.35%
ROA% 9.55% 8.46% 8.02%
No/TTS 0.73 0.75 0.61

Nguén.‘ Fiin, CSI Research
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SECURITIES

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2018 2019 2020 2021 2022

Doanh thu thuin 3,621.26 4,255.76 4,922.45 5,709.07 6,909.24
Tang truong doanh thu 10.7% 17.5% 15.7% 16.0% 21.0%
Loi nhuén sau thué 204.33 125.17 336.08 398.24 485.83
Tang truong LNST -4.7% -38.7% 168.5% 18.5% 22.0%
Bién lgi nhuan gop 27.2% 30.3% 30.6% 29.5% 26.6%

Ngu&n: Fiin, CSI Research

Luén diém dau tw

Dich chuyén co ciu hé sinh thai san phiam, dich vu 4.0: Rang Pong da trai qua mot dot
dich chuyén co cdu san pham 16n tir cong nghé chiéu séng dén phong dién truyén théng
(Pén huynh quang, dén huynh quang Compact) sang cong nghé chiéu sang ran (LED) trong
giai doan 2015-2019, gilp cong ty khéng ngung tang truéng doanh thu va 1gi nhuén tir san
pham méi. Bén nay Rang Dong dang ding trude nhimg thay d6i méi tir cuge cach mang 4.0
mo ra thi trucmg chiéu sang théng minh cho céc cin ho, du an giao thong thong minh, hé
thong chiéu séng trong linh vuc nong nghiép. Nam 2022 ty trong san phim Cong nghé nén
(dén LED, san pham phich, thiét bi dién) chiém 70% doanh thu, céc san phdm chat luong
cao va san pham smart chi chiém lan lugt 14% va 15% doanh thu. Dinh hudng t6i nim
2025 ty trong c4c san pham chét lugng cao va smart s& chiém trén 50% doanh thu ciia cong
ty va dem lai ting truong trong twong lai khi cac cin ho thay thé va lap dat méi hé thong
thdng minh. Tai Q1/2023 doanh thu cia RAL dat 2.14 nghin ty (+19.8% yoy) gilp loi
nhuén truée thué dat 192.3 ty (+18.2% yoy) nhd md rong khong gian ting truéng tir mod
hinh kinh doanh nén tang va hé sinh thai bén canh mé hinh truyén thong véi 24 nghin diém
ban phu khép 63 tinh thanh.

Rang Pong dwgc cip Gidy chirng nhian doanh nghi¢p khoa hoc va cong ngh¢: Ngay
7/11/2022 Cong ty dugc S& Khoa hoc va Cong nghé TP Ha Noi cip Gidy chimg nhan doanh
nghiép khoa hoc va cong ngh¢, theo d6 RAL dugc huong uu dai thué thu nhap doanh
nghiép tinh tir ngay 01/01/2023. Két thic Q1/2023 loi nhuén sau thué cia Rang Pong dat
182.5 ty (+42% yoy) nhd chi phi thué giam 71.3% yoy. Theo thong tu 03/2021/TT-BTC
ngay 11/01/2021 cua Bo Tai Chinh, thu nhép cua doanh nghiép khoa hoc va cong ngh¢ tir
hoat dong san xuat dugc mién thué 4 nam va giam 50% so thué phai nop trong 9 nam tiép
theo 1a su hd tro 16n cho RAL khi phat trién thi trudng moi.

Gi4 tri tiém 4n tir nhitng khu dat vang: Nha may san xuit cia Rang Pong dit tai 87-89
Ha Binh, phuong Thanh Xuén Trung, Ha Noi véi dién tich khoang 5.7 ha va khu cbng
nghiép Qué V8, Bic Ninh véi dién tich khoang 8 ha. Khi chuyén dich cdn ctr san xuét tai Ha
Pinh sang Khu cdng nghé cao Hoa Lac, khu dét tai 87-89 Ha Dinh s& trd nén hap dan véi
nhiéu nha du tu. Tuy nhién dén nay RAL di xin chuyén d6i muc dich sir dung dat nhung
chua dugc phé duyét, ddng thoi co s méi tai Khu cdng nghé cao Hoa Lac cham tién do nén
chua thé di doi nha may, vi vay khu dét c6 gia tri 16n nay van 1a mot an sb c6 thé dem lai loi
nhuan d6t bién cho RAL trong tuong lai khi dugc chuyén giao. Bén canh d6 RAL con so
hiru 8 khu dat tai nhiéu tinh thanh nhu Pa Ning, TP.HCM, Nha Trang, Tay Nguyén... véi
gid tri s0 sach hon 40 ty tinh theo khung gia dt ctia c4c tinh tuong tng.

Rui ro

Nganh Bt dong sin gip nhiéu kho khin: Nganh BDS gip kho khin s& lam giam sirc
mua céc thiét bi chiéu sang cua RAL cho nhiing cin ho mai.

Khoan phai thu: Doanh thu tap trung vao 1 khach hang 1én, dong thoi khoan phai thu cao
1a d4u chim hoi cho RAL vé chat lugng doanh thu.

Pinh gi4, khuyén nghi

Co hoi khai pha thi truong méi ciing vai chinh sach wu dai thué s& gitp RAL tiép tuc ting
truong vé lgi nhuan. Doanh thu dy phong nam 2023 dat 7.25 nghin ty tuong tng voi lgi
nhuén sau thué dat 578 ty véi gia dinh bién loi nhuan gop ciia RAL dat 26.5%. Véi P/E cua
RAL 1 5, gié tri hop Iy ctia ¢o phiéu dat 125.000d/cp.
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Két qua kinh doanh theo nim RAL (t§ VND)
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Két qua kinh doanh theo quy RAL (ty VND)
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RAL 7,797.30 2,135.42 182.49| 23,424 4.39 0.84 7.89% 21.09%
DQC 1,537.30 205.38 2.55 263 69.10 0.54 0.49% 0.77%
TB nganh 36.75 0.69 4.19% 10.93%

Nguoi thue hién: Lé Anh Tung
Email: tungla@vncsi.com.vn

Nguén.' Fiin, CSI Research

Tuyén b mién trach nhi¢m: Ban quyén thudc vé Cong ty C5 phin Chimg khoan Kién Thlet Viét Nam (CSI), nhiing thong tin sir dyng trong béo céo dugc thu thap tir nhiing ngudn dang tin ciy va CSI khong chiu trach nhiém vé
tinh chinh xéc ciia ching. Céc nhan dinh trong ban béo cao niy dya trén co s& phan tich chi tiét va can than, theo danh gia ch U quan cta ching tdi, la hop Iy trong thoi diém dua ra bio cdo, cdc nhin dinh trong bo cdo ndy co thé

thay ddi bét ki lic nao ma khdng béo trude. Bio céo nay khong nén duge dién giai nhu mot d& nghi mua hay ban bt ¢t mot c6 ph iéu nao. CSI s& khong chju trach nhiém d6i voi tat ca hay bét ky thiét hai nao hodc sy kién bj coi 1a
thiét hai dbi v6i viée st dung toan bo thong tin hodc y kién cua béo co ndy. Béo céo nay khong dugce phép sao chép, tai ban b i bat ky ca nhan hodc té chirc nao khi chua dugc phép ciia CSI.

TRU SO CSI

Tz"mg 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha, Quan Déng Da, Ha Noi

DT: + 84 24 3926 0099

Website: https://www.vncsi.com.vn



