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Tém tat nhan dinh

Cong ty C6 phan Bong dén Bién Quang (DQC) c6 von diéu 1& 1a 157.17 ty dong.
Cong ty la doanh nghiép san xuat thiét bi chiéu sang va thiét bj dién cé quy mo
I&n nhat ca nwéec.

Puwoc thanh 1ap t» ndm 1979 va cb phan héa ndm 2005, dén nay san pham
béng dén clia Cong ty da chiém dén 65% thi treong néi dia. Thwong hiéu Pién
Quang dugc nam trong top 20 thwong hiéu manh ciia Viét Nam. Nam 2006 va
2007 la 2 n&m phat trién manh mé cta Céng ty khi cac hop ddng xuat khiu san
phdm dén compact da nang doanh thu ndm 2006 tang 1.7 Ian va LNST ting 13
lan so v&i ndm 2005. N&m 2007, doanh thu tiép tuc tdng 2.1 1an va LNST tang
2.8 lan so v&i nam 20086.

Trong nam 2007, Cong ty tang vdn lén 157.17 ty ddng bang cach phat hanh
thém cd phiéu va trd cb phiéu thwéng. Hién nay thdng dw von cta Cong ty la
400 ty dong. Theo ké hoach dén ndm 2010, Céng ty s& c6 vén diéu I& 1a 500 ty,
san lwong tiéu thu sdn phdm la 100 triéu san phdm/nam.

Chién lwgc phat trién 2005-2010 cla Cong ty la tré thanh tap doan da nganh.
Cong ty tiép tuc mé rong nha xwéng, dau tw thém day chuyén san xuét dé dat
san lwong 100 triéu san phdm/nam. Bén canh d6, Coéng ty dang thwc hién lién
doanh voi tap doan Taisin (Singapore) trong linh vic day, cap dién, tap doan
Cooper (My) trong Iinh vwe thiét bi dién, dau tw von vao linh vwc bat dong san,
dich vu..

Chi sb6 EPS va P/E so vé&i cac codng ty khac

Hién trén san HOSE co duy’nhét cbng ty Rang Béng (RAL) la hoat ddng trong
[inh vrc san xuat thiét bi chiéu sang twong tw nhw DQC. Bang dwéi day dwa ra
murc so sanh gitra 2 cdng ty DQC va RAL.

Mtrc EPS 2007 cla DQC cao hon hdn RAL cho thdy kha nang sinh loi tét cta
Céng ty. Tai mirc gia tham chiéu 290,000 ddng thi P/E ctia DQC |a 22, cao hon
mérc P/E 16 ctia RAL. Bén canh dd, theo k& hoach nam 2008 dén 2010 thi loi
nhuan cta Cong ty khédng cé mirc tdng trudng cao trong khi vén diéu 1& ting kha
cao. Nhw vay, nha dau tw khé cé thé chap nhan mot mie P/E cao néu kha nang
tang trwdng clia Cong ty khong that sw tét.

Chi s6 P/B clia Cong ty la 7, cao hon han so v&i P/B 2 clia RAL. Cung voi diéu
kién thj trwong hién tai thi mdc gia sap t&¢i cia DQC c6 kha nang sé bj diéu
chinh.

Chi tiéu DQC RAL
Sé lwgng ¢b phiéu dang lwu hanh 15,717,000 11,500,000
Loi nhuan 2007(triéu ddng) 205,387 53,561
EPS 2007 (déng) 13,068 4,658
Gia tri sb sach 2007 (déng) 43,748 33,338
P/E ngay 20-02-08 (14n) 22 16
P/B 2007 tai ngay 14-02-08 (lan) 7 2
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Chi sé tai chinh quan trong

Vén diéu Ié (triéu ddng)

Vén chi s& hivu (triéu déng)
Tdng tai san (triéu dong)
Ng phai tra (triéu dong)

Hé s6 kha nang thanh toan
Heé s6 thanh toan hién thoi (1an)
Hé s& thanh toan nhanh (1an)

Chi tiéu hiéu qua hoat dong
Heé sé tao doanh thu ctia TTS (lan)
Heé s6 tao doanh thu ctia TSCD (1an)

Cac chi tiéu lgi nhuan hoat dong
Ty suét lgi nhuan g0p trén doanh thu
Ty suét loi nhuan rong trén doanh thu
ROA

ROE

EPS

Co cau vén va rui ro tai chinh
Ty & tai san cb dinh / Téng tai san
Ty 1& no phai trd / Tdng ngudn vén
Cac chi tiéu tang trwéng

Ty lé tang trwdng doanh thu

Ty I& tdng trwdng loi nhuan thuan
Ty lé tang trwdng ROA

Ty Ié tang trwdng ROE

Ty lé téng trwdng EPS

BONG DEN DPIEN QUANG

DQC (Bong dén Dién Quang)

DQC. HOSE

RAL (Bong den Rang Bong)

2005 2006 2007 2005 2006 2007
23,500 23,500 157,170 40,155 84,078 115,000
27,480 73,353 687,587 51,198 109,502 383,393

218,335 570,654 1,683,982 90,485 158,741 866,659
189,332 491,016 987,832 208,830 301,199 475,472
0.75 1.05 1.57 1.53 1.47 1.85
0.26 0.75 1.28 0.74 0.67 1.31
0.73 0.78 0.66 1.35 3.63 0.91
1.78 4.05 10.29 8.50 5.32 9.29
24.29% 25.37% 31.17% 22.18% 20.66% 19.15%
2.42% 12.18% 18.50% 9.14% 8.03% 6.80%
1.78% 9.48% 12.20% 12.31% 29.16% 6.18%
14.12% 73.77% 29.87% 36.88% 34.01% 13.97%
1,651 10,467 13,082 10,041 5,506 4,658
41.24% 19.24% 6.41% 15.85% 68.28% 9.79%
86.72% 86.04% 58.66% 63.76% 68.38% 54.86%
N/A 177.01%  149.91% N/A 21.65% 36.72%

N/A 1294.69%  279.56% N/A 14.80% 15.71%

N/A 433.61% 2.69% N/A 136.85% 42.24%

N/A 422.50% -64.49% N/A -7.81% 33.08%

N/A 533.98% 24.98% N/A -45.17% -15.40%

Ngubn: Béo cao Tai chinh clia Cong ty va EPS Research
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BONG DEN DPIEN QUANG DQC. HOSE

Két qua hoat dong kinh doanh (triéu VND) 2005 % Doanh thu 2006 % Doanh thu 2007 % Doanh thu
Doanh thu thuan 160,398 100.0% 444,322 100.0% 1,110,388 100.0%
Gia vén hang ban 121,433 75.7% 331,600 74.6% 764,327 68.8%
Loi nhuan gép 38,965 24.3% 112,722 25.4% 346,061 31.2%
Doanh thu hoat dong tai chinh 357 0.2% 3,307 0.7% 27,382 2.5%
Chi phi tai chinh 10,678 6.7% 16,890 3.8% 43,706 3.9%
Chi phi ban hang 18,621 11.6% 34,024 7.7% 62,848 5.7%
Chi phi quan ly doanh nghiép 6,058 3.8% 12,555 2.8% 28,479 2.6%
Loi nhuan thuan 3,965 2.5% 52,561 11.8% 238,410 21.5%
Loi nhuan khac (85) -0.1% 1,551 0.3% 799 0.1%
Téng lgi nhuan trwéc thué 3,880 2.4% 54,112 12.2% 239,210 21.5%
Thué thu nhap doanh nghiép - - 33,823 0.0%
Loi nhuan sau thué 3,880 2.4% 54,112 12.2% 205,387 18.5%
Bang can doi ké toan (triéu VND) 2005 %Toéngtaisan 2006 % Téngtaisan  30.09.07 % Téng tai san
Tai san ngan han 120,352 551% 456,521 80.0% 1,526,471 90.6%
Tién va cac khoan twong dwong tién 4,397 2.0% 3,227 0.6% 30,631 1.8%
Cac khoan dau tw tai chinh ngén han - 0.0% - 0.0% 22,547 1.3%
Cac khoan phai thu 34,497 15.8% 318,974 55.9% 1,185,364 70.4%
Hang tén kho 78,988 36.2% 130,621 22.9% 283,252 16.8%
Tai san ngén han khac 2,471 1.1% 3,699 0.6% 4,677 0.3%
Tai san dai han 97,983 44.9% 114,133 20.0% 157,510 9.4%
Tai san cb dinh 90,046 412% 109,811 19.2% 107,864 6.4%
Cac khoan dau tw tai chinh dai han - 0.0% 210 0.0% 34,058 2.0%
Tai san dai han khac 7,936 3.6% 4112 0.7% 15,202 0.9%
Téng tai san 218,335 100.0% 570,654 100.0% 1,683,982 100.0%
No phai tra 189,332 86.7% 491,016 86.0% 987,832 58.7%
No ngén han 160,398 73.5% 434,268 76.1% 970,579 57.6%
No dai han 28,934 13.3% 56,747 9.9% 17,253 1.0%
Vén chi s& hivu 29,003 13.3% 79,638 14.0% 696,149 41.3%
Vén chd sé hivu 27,480 12.6% 73,353 12.9% 687,587 40.8%
Ngudn kinh phi va qu§ khac 1,523 0.7% 6,286 8,562

Téng ngudn vén 218,335 100.0% 570,654 100.0% 1,683,982 100.0%
Ngudn: Bao cao Tai chinh ctia Cong ty
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BONG DEN DPIEN QUANG DQC. HOSE

Hinh thanh va phat trién

e pDién Quang la mot trong nhirng doanh nghiép’léu doi nhét & Viét Nam. Ra dg‘yi nam
1976 khi dat nwéc vira gidi phéng, phu trach tiép quan thiét bi, nha may do ché do ci
dé lai.

e T nam 1987 dén 1993, Cong ty gap rat nhiéu kho khan trong viéc tiéu thu san pham
dan dén lam an thua 16.

e Nam 1993, dau tw nang cép 10 thay tinh cong xuét khai thac 1én 9 tan/ngay. Nam 2000,
Cong ty lai tiep tuc dau tw méi mot 16 thay tinh trung tinh hién dai cua héang NEG (Nhat
ban) c6 cong suat 24 tan/ngay véi s6 von dau tw 35 ty dong.

e Nam 1997, diu tw day chuyén san xuat dén huynh quang phi 28 coéng suét 4 triéu
bong/nam.

e Dén nam 1998 tiép tuc dau tw 1 day chuyén cong nghé hién dai san xuat bong déen
tron day téc xoan keép co hiéu suat sang hon béng den day téc soan don 20% véi cong
suat 12 triéu béng/nam.

e Nam 1999, Céng ty dau tw day chuy&n san xuét Ballast dién tir v&i cong nghé dap va
ép 16i tir tw déng.

e Nam 2002, Cong ty dau tw hon 200 ty dong cho viéc dbi maéi cong nghé cac day
chuyén san xuat bong dén huynh quang cac loai va ap dung thanh céng hé théng
quan ly theo tiéu chuan ISO 9002.

e Nam 2003, Dién quang trd thanh nha san xuat bong dén dau tién tai Viét Nam da
thwong mai hoa thanh cong cong nghé Tricolor Phospho. Cung nam nay, Cong ty
dwoc nhan gidi sao vang bat Viét.

e Ngay 03/02/2005, Cong ty chuyén mé hinh hoat déng sang hinh thirc cong ty ¢d phan
v@i von dieu 1é 23.5 ty dong.

e Nam 2007, Cong ty phat hanh thém c6 phiéu va tra cb phiéu thuwdng dé nang von diéu
I& 1én 157.17 ty déng.

Linh vwec san xuat kinh doanh

e San xuét, mua ban cac loai bong dén, ballast, starter, day dién, trang thiét bi chiéu
sang, ong thay tinh va san pham thay tinh cac loai.

e Mua ban nguyén ligu, vat tw, phu tang thiét bi chiéu sang, thiét bi dan dung va cong
nghiép, hda chat (trir hda chat co tinh ddc hai manh).

e Tuwvén, xay lap, bao tri hé thong dién trung — ha thé, hé thdng chiéu sang cong cong
cong nghiép, dan dung, hé thong dién lanh, phong chdy chira chay va cap théat nwérc,
hé théng dién tw dong hoa, hé théng dién thong tin.

e Xay dwng cong trinh dan dung, céng nghiép va co s& ha tang.
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Co c4u c6 dong tai thoi diém 30/11/2007

e Sau khi cb phan héa nd&m 2005, ty 1& ndm gitr von cia nha nwéc chi con 21% véi dai
dién la SCIC.

S6 lwgng ¢6 phan Gia tri Ty lé s& hivu %
Vén nha nwéc 3,205,400 32,054,000,000 20.77%
Cb dong trong Cong ty 2,858,580 | 28,585,800,000 18.52%
C6 ddéng ngoai Cang ty 9,370,020 93,700,200,000 60.71%
Tang cong 15,434,000 154,340,000,000 100.00%

 Ngoai SCIC thi Indochina Capital la t6 chirc duy nhat nam gitv trén 5% vén cb phan
ctia Cong ty. Nhw vay, Cong ty chua thu hit dwoc sw dau tw cha cac td chire tai chinh
I&n.

Tén cb6 dong S6 lwgng ¢6 phan Ty Ié s& hivu

Téng cong ty dau tw va kinh doanh vén

0,
nha nuoc (SCIC) 3,205,400 32,054,000,000 21%

Indochina Capital Vietnam Holdings Ltd 1,066,668 10,666,680,000 6.91%

Téng céng 4,272,068 42,720,680,000 27.68%

Vi thé cua cong ty

e Dién Quang c6 hon 30 nam kinh nghiém trong nganh san xuét boéng den tai Viét Nam.
Cong ty la doanh nghiép c6 quy mé va kha nang cung cap I&n nhat ca nwéc cho cac
san pham thiét bi chiéu sang va thiét bj dién.

e Thuwong hiéu Pién Quang cé mét trén 64 tinh thanh, chiém 65% thi phan ca nwéc va
khoang 90% thi trwdng phia Nam (nh4t 1a khu vuwc TP.HCM va Béng Nam B6). Dién
Quang la nhan hiéu dwoc nhan biét cao nhat & ca 3 phwong dién: nghi dén nhiéu
nhét, nhac dén khong goi y va nhac dén co goi y.

e Tai thj trwdng nwdc ngoai, thwong hiéu Dién Quang cha yéu tap trung & khu vwc Chau
A (Han Quéc, Mianma, Bangladesh, Lao, ...); Nam A, Trung DBéng (Ai Cap...); Trung
va Nam My. Ty trong doanh thu xuét khau hién chiém 50% va dy kién ty trong nay sé
tang 1én 70% trong giai doan 2007 — 2010.

e Cong ty da dat nhiéu giai thwédng va huy chuvong vé chat lwong san phdm nhw Sao

Vang Dét Viét, 20 thuong hiéu hat gibng, Business Excellence Award, dwoc ndm trong
top 10 céc thwong hiéu Viét Nam chat lwong cao...
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Nang lwe san xuat va trinh doé céng nghé

Dién Quang 1a nha san xuét hang dau tai Viét Nam vé cac thiét bi chiéu sang va dién
dan dung, c6 kha nang cung &ng ra thj tredng hon 25 triéu béng den huynh quang, 30
triéu dén tron céac loai, 7000 tan thay tinh kiém va hang triéu cac san pham khac, dap
ng 70% nhu cau thj trwéng. Hién nay, Dién Quang da san xuat dwoc trén 100 mat
hang chiéu sang va dién dan dung chét lwgng cao.

Hé théng phan phdi rong khap ca nwédc véi hon 100 dai dién thwong mai, 1000 dai ly
trén 64 tinh thanh.

Kim ngach xuét khau dat 19,4 triéu USD, téc d6 tang trwdng binh quan tir 30 - 35%/
nam. Thi treong chu yéu cta Cong ty la han Quoc va cac nwoc thugec Dong Nam A,
Nam Trung A, Trung Béng.

Cac day truyén san xuat dén huynh quang theo cdng nghé nguén ctia hang Toshiba.
Nam 2003, DBién Quang tré thanh nha san xuét du tién tai Viet Nam da thwong mai
hoéa thanh céng cong nghé Tricolor Phosphor va cho ra san phadm dén Maxx 801 véi
chét lwong cao.

May méc thiét bi dwoc nhap tlr cac hdng chuyén nganh nhw Toshiba (Nhat), ALCATEL
(Phap), EDWARDS (Anh), KUMHO (Han).

Cong ty hién cé 4 xi nghiép san xuét & Déng Nai, Binh Dwong va Hai Dwong.

Nam 2000, Cong ty da ap dung thanh cong hé thdng quan ly chat lwong 1SO 9002,
nam 2002, nang cap quy trinh theo phién ban ISO 9001-2000.

Ngay 20/03/2007, Cong ty da t6 chirc I dong thd xay dung thém nha may hién dai
san xuat den compact tiét kiém dién trén dién tich 17.000m? cla khu lién hop Dién
Quang dat tai KCN Bong An - Tinh Binh Dwong.

Nguyén vat liéu

Cac nguyén vat liéu chinh chd yéu nhw cét trdng, gas, dung méi,...duoc cung trng b&i
cac nha cung cép trong nwdc c6 nhiéu uy tin va da dwoc lwa chon theo hé théng quan
ly 1ISO 9001-2000.

Cac nguyén liéu chinh nhu”éng thay tinh chi, bt huynh quang, ballast dién tr dau den
tron, day toc phai nhap khau tiv Hungary. Bay la cac nha cung cap noi tiéng trén the
gigi trong Iinh vyc san xuat bong dén co gia ca va chat lwgng rat on dinh.

DPé bdo ddm ngudn cung cap nguyén vat liéu én dinh vé sb lwong va chét lwong, Cong
ty thworng ky hop ddng ngén han 1 ndm véi don dat hang chi tiét theo tirng thang.
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San pham chinh va co cau doanh thu

Doanh thu va Igi nhuan theo tirng nam

e Tl nd&m 2005 dén 2007, murc tang trwdng (7 doro)

doanh thu va lgi nhuan cia Céng ty kha

4n twong. Doanh thu nam 2006 tang gap

1.8 1an doanh thu nam 2005. Va dén nam

2007, ty 1& nay la 1.5 lan. Mic tang

trwdng cao nay c6 phan déng gop rat Ién

tr doanh thu xuét khau ctia san pham 162 205
den compact (doanh thu sén phdm nay | 4 *

trong nam 2006 tang 125 lan, trong nam 2005 ‘ 2008 ‘ 2007
2007 tang 2.3 1an)

1110

446

| Tong doanh thu = Loi nhuan sau thué

e Dén Huynh quang la san phdm truyén
thdng ctia Cong ty. Pay ciing 1a s&n pham
ma Coéng ty coé kha nang thwc hién 100% 1%
céng doan san xuat. Thi phan cla san
pham kha I&n (chiém 90% thi trwong dén
huynh quang _phia Nam). Doanh thu cla
nhém san pham nay chiém hon 80% do-
anh thu 9 thang dau nam 2007.

Co ciu doanh thu nam 2006

mbeéen Huynh quang

m beén compact

bén tron

m Ballast

R . . i m O cém dién

e Cung voi thay d6i vé nhu cau tiét kiém
nang Iwo’ng, tr nam 2006 Cong ty da
gidm san Iuo’ng dén Huynh quang dé
chuyén sang san pham md&i mang lai lgi
nhuan cao hon |a s&n phdm dén compact
tiet kiém dién. o 1%

2%

San pham khac

Co cau doanh thu 9 thang nam 2007

e Ni#m 2006, doanh thu tir nhém dén com- . = Bén Hujnh quang

pact chiém 67% téng doanh thu, va dén
thang 09 nam 2007 thi ty I1&é nay da tang

m bén compact

beén tron

lén 83%. Hién doanh thu chinh qﬂa se}n  Ballast
pham la tr cac hgp dong xuat khau. Sap o cim aie
mOcam dién

t6i Cong ty sé& phat trién san phdm nay
cho thi trwdng ndi dia.

San ph&m khac

e Bén canh do, Cong ty ciling kinh doanh
cac san pham thiét bj dién khac nhw dén
tron, ballast, 6 cdm. Doanh thu tlr nhém
san phdm nay dang co xu hwéng giam
dan trong nhirng ndm gan day.

Co’ cau doanh thu ndm 2005

H bén Huynh quang

m bén compact

e Trong 2 nam gan day Céng ty cung cap

thém dich vu thi cong chiéu sang, tw véan Den tron
gidi phap chiéu sang cho cac cong trinh m Ballast
cébng nghiép va dan dung. Doanh thu tw = O c&m dien

cac dich vu nay chiém 5% tdéng doanh
thu.

San pham khac
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Co cau chi phi

e Nhin chung co clu chi phi/doanh thu

. ~ . o , , Co cau chi phi so v&i doanh thu theo tirng nam
cua Cong ty qua tirng nam co6 xu hwéng

giam dan. biéu nay cho thay hoat dong Cocéu chi phi 2007
kinh doanh hjéu qua khi tan dung tot 76%75%690/ % 3%
cac chi phi dé tao ra tang trwdng trong ’ 5% i vén hang bén

doanh thu. ' Chi phi ban hang
Chi phi quan ly
e Gia vbn ban hang (GVBH) chiém
khoang 70% doanh thu, trong do6 gia
nguyén vat liéu chiém ti» 60-65% doanh
thu. Nh& day chuyén san xuét hién dai,
nang suét cao, chinh sach 6n dinh

Chi phi lai vay

4% 3% 6% 7% 4% 39,

Gia vén hang Chiphiban  Chiphiquéanly Chiphilaivay

nguén cung cap nguyén vat liéu, ty lé ban hang

GVBH/doanh thu cia Cong ty nam W 2005 1+ 2006 W 2007

2007 thap hon c¢éng ty Rang Bong

(RAL)' So sanh co ciu chi phi/doanh thu (%)

cua DQC va RAL nam 2007

e Nhirng chi phi khac clia Cong ty lai cao

hon RAL, dac biét 1a chi phi ban hang 6% 81%

cao gap doéi do cong ty dang phat trién
thi trwong xuat khdu va gidi thiéu san
phdm méi trong nam 2007. Tuy nhién,
ty 1& nay da gidm so v&i nam 2006 nho
cac hoat dong tiép thi da dem lai nhiéu
doanh thu trong nam 2007.

12%
4% 3%

Giavébnhang  Chiphi tai Chiphiban Chiphiquan
ban chinh hang ly

e Trong nam 2007, chi phi tai chinh tang
gap 3 lan, tlr 17 ty ddng lén 44 ty déng. mDQC mRAL
Nguyén nhan la do cac khoan vay ngo
ngén han dé nhap nguyén vat liéu phuc
vu san xuét.

Phan tich SWOT

Piém manh

e Thuong hiéu lau doi, co uy tin. San phdm chét lugng cao canh tranh dwoc Vi thi
tredng trong nwée va quoc te.

e Hé théng phan phéi manh v&i hon 200 dai ly khap ca nuwoc. Thi ph‘é‘n trong nwéc chiém
khoang 65% thi trwong chiéu sang va thiét bj dién, trong dé thi phan & Tp.Hcm la trén
90%.

e Quy mo san xuét I&n, thiét bi cdng nghé hién dai giup gidm chi phi san xuét.

e Co6 duwoc nhiéu don dat hang xuét khdu tao ngudn thu I&n cho Céng ty. Day 1a nhan t6

chinh tao nén téc d6 tang trwdng doanh thu va loi nhuan &n twong trong 2 ndm gan
day.
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Phan tich SWOT (tiép theo)

DPiém yéu

Tuy doanh thu tlr xuét khau la nhan té chinh déng gép cho téc do tang trwdng cao gan
day ctia Cong ty, nhung Cong ty con thiéu thong tin vé thi trweng xuat khau ciing nhw
cac déi thi canh tranh. Cac don d&t hang xuét khdu hau nhw da thwc hién xong, viéc
tim kiém cac don dat hang mé&i sé kha kho khan.

Ty 1& no/vdn kha cao dan dén ganh nang lai suét va rii ro tai chinh cao tuy Cong ty da
gidm ty 1& nay tir 86% nam 2006 xudng con 59% nam 2007 qua viéc ting vdn diéu lé
lén 157 ty va phat hanh thém cb phiéu. Chi phi tai chinh ndm 2007 ctia Coéng ty la 44 ty
ddng, trong khi ndm 2006 la 17 ty déng.

Cong ty tang von diéu 1& va co thang dw Ion trong nam 2007 nhung tai san ¢ dinh
trong nam 2007 lai khéng tang so v&i nam 2006. Nguon thang dw von van chwa duoc
st dung cho viéc dau tw san xuat.

Toc do tang von nhanh sé& lam gidm toc do tang trwdng ca cac chi s6 loi nhuan trong
twong lai khi cac hgp dong xuat khau Ién da thwe hién xong.

Co hoi

Nhu cau vé st dung cac san pham tiét kiém nang lwong va an toan cho sirc khde sé
tao co héi cho cac san pham méi ciia Cong ty dwoc tiéu thu rong rai.

Viéc hop tac véi EVN trong chuong trinh tiét kiém dién nam 2008 pL’Ja Chinh phu sé tao
thuan loi cho Céng ty trong viéc mé rong thi trwdng trong nwéc dbi véi sdn phdm bong
den compact.

Viét Nam gia nhap cac té chirc kinh t& thé gici WTO, AFTA.. gidp Cong ty giam bot
nhirng rao can trong viéc tiép can thi truéng xuét khau.

Thach thirc

Canh tranh gay gat tir cac nha san xuét nwdc ngoai trong mang xuét khau bong den.
Ap lyc tim kiém cac hgp dong Ion dé bao dam toc do tang trudng doanh thu va loi
nhuén cung v&i toc dd tang von.

Dai voi thi trwdng trong nwdc, Cong ty van phai canh tranh véi 2 nha san xuat thiét bi
chiéu sang I&n la Phillips va Rang Bong.
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Phan tich cac chi sé tai chinh

Cac chi sé vé co’ cau von

Ty 18 no/vén cé xu huwéng giam dan qua tirng
nam. Tuy nhién, ty 1& nay van & mic cao. Ty lé
no cao chd yéu la do cac khoan vay ngan han
dé& nhap nguyén vat liéu phuc vu san xuét.

Ty lé tai san cb dinh/téng tai san c6 xu huwdng
giam dan. Nguyén nhan chd yéu do cac khoan
phai thu ngén han tlr cac hop ddng xuét khau
trong nam 2006 va 2007 tang cao.

Trong nam 2007, Cong ty tang von diéu I& va
thu dwoc ngudn thdng dw Ién, nhung chd yéu
dé gidm don can ng ma chwa dau tw vao nha
xwédng thiét bi.

Cac chi s6 vé kha nang thanh toan

Cac hé sb thanh toan nhanh Ion hon 1 cho thdy
tuy vay no ngan han nhiéu, nhung Céng ty van
c6 thé bado ddm dwoc kha nang thanh toan ngan
han nh& cé cac khoan phai thu cao. Chu y rang
cac hop dbng xuét khau duoc thuc hién theo
phwong thirc trd cham 360 ngay ké tlr ngay
giao hang.

Cac chi tiéu vé lgi nhuan

Chi s6 ROA ciling nhu ROE clia Cong ty kha
cao. Neu so sanh vai cac chi so twong trng cua
Rang Bong thi Cong ty co chi s6 cao gap doi.

So sanh ty suét lgi nhuan trong nam 2007
ctia DQC va RAL trén san HOSE
30%

ROA ROE
mDQC

m RAL

Ty Ié no phai tra / Téng ngudn von

86.72% 86.04%
@ 58.66%
2005 2006 2007

—o— Ty I& no phai tra / Téng ngudn von
Ty Ié tai san cé dinh / Téng tai san
41.24%

19.24%

6.41%

2005 2006 2007

—&— Ty & tai san c6 dinh / Tdng tai san

Cac hé s6 thanh toan ciia DQC

2005 2006 2007

—m— Hé sé thanh toan nhanh (1an)
—aA— Hé s6 thanh toan hién thoi (1an)

Chi s6 ROA, ROE theo tirng nam ctia Céng ty
74%

ROA ROE

2005 m 2006 1 2007

Lei nhuan nam 2007 tdng manh

so v&i ndm 2006 nhuwng chi s6 ROE
nam 2007 gidm. Nguyén nhan la do
Cong ty tang von diéu & tir 23.5 ty
dong lén 157 ty déng.
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Phan tich cac chi s6 tai chinh (tiép theo)

Cac chi tiéu tang trwéng

Nam 2006 la nam co téc do tang trwdng
cao nhat clia Céng ty. Doanh thu, lgi
nhuan trong nam 2006 déu tang dot bién
so v&i nam 2005.

Cac chi s tang trwdng nay cé gidm st
trong nam 2007 tuy nhién van & mdc cao.
Doanh thu nam 2007 tang 150%, LNST
tang 280%. Do vén diéu & ting 5.7 lan

Ty lé tang trwdng qua cac nam
1295%

534%

422%|
280%
150%
m-

434%

177%
25%

-64%
2007

| Ty 1& tang trudng loi nhuan thuan
Ty lé tang trwdng ROE

nén tang trwdng ROE bij am. 2006

Ty lé tang trwdng doanh thu
Ty lé tang trwdng ROA

e Xu huwéng tang trwdng gidm dan cé kha
4 | Ty 1é tang trwdng EPS

nang xay ra cho nhirng nam sau néu nhw
Céng ty khong dat dwoc chi tiéu xuét
khau clia minh, dac biét 14 khi Coéng ty dw
kién sé tiép tuc tdng vén lén 300 va 400 ty
ddng trong n&m 2008, 2009.

Cac chi tiéu ké hoach

e Theo ké hoach dén nam 2010, Cong ty sé nang vén diéu 1& 1&n 500 ty dong. Toc d6 tang
von hang nam trung binh 49%/nam.

e Doanh thu dy kién trong 3 nam t&i sé ting trung biqh 14%/nam, véi muc tiéu dat 100
triéu san pham trong ndm 2010, ty 1& doanh thu tlr xuat khiu dat 70% téng doanh thu.

e LNST clia Cong ty c6 xu huéng gidm dan trong 3 nam t&i. Nhw vay, trong khi von diéu 16
tang nhwng LNST lai gidam, Cong ty cé thé gap khoé khan trong viéc thu hat dau tw.

e Tyl trd cb tirc cia Cong ty kha cao (trung binh trén 50% von diéu 1&/nam). Tuy nhién,
néu Cong ty co ke hoach trd co tirc bang co phieu thi viéc nay sé€ lam loang co phieu,
tang nguon cung co phiéu trén thi tredng gay bat lgi cho gia co phiéu ctia Cong ty.

2008 2009 2010

Chi tieu Gia tl:i Tang/giam Gia tfi Tang/giam Gia tl:i Tang/giam

(triéu dong) so v&i 2007 (triéu dong) so véi 2008 (triéu dong) so véi 2009

Von dieu lé 300,000 90.88% 400,000 33.33% 500,000 25.00%
Doanh thu thuan 1,387,584 24.96% 1,498,591 8.00% 1,618,479 8.00%
Loi nhuan trwéc thué 235,890 -1.39% 254,761 8.00% 275,142 8.00%
Loi nhuan sau thué 202,856 -1.23% 183,428 -9.58% 198,102 8.00%
Ty 1& lgi nhuan tra cb tic 49.00% -23.44% 55.00% 12.24% 51.00% -7.27%
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Ké hoach va chién lwoc phat trién dén nam 2010

Chién lwgrc san pham

e Nhom san pham den huynh quang: day la nhém san pham c6 vi tri va thi truong xuét
khau virng chac. Vi vay, ngoa| ddy manh san xuét, kinh doanh bong den huynh quang
T10 va T8 sé& day manh san xuét dong san phdm cao cip nhw T10 Maxx801, T8 Max802
32 W. Bén canh do, Bién Quang déy manh thwong mai héa san phém b6 den Double
Wing va dén huynh quang T5.

e Nhom san phdm dén huynh quang compact: m& réng san xuat thém nhiéu ching loai
déen huynh quang compact céng suat cao.

e Nhom san pham thiét bj chiéu sang khac: ddy manh kinh doanh cac san pham Mang
beén, khai thac thé manh thwong hiéu va phan phdi san pham Ballast.

e Nhom thiét bj dién khac: day va cap dién sé la nhwng san pham chu lyc va dy kién sé&
xuét khau ra nwéc ‘ngoai. Tlep tuc phat trién cac san pham 0 camva phlch cdm moi. Pa
dang hoéa thém nhiéu loai sdn phdm nhw dén sac, quat may, 6n ap..

 Nhom san pham dich vu: mé rong quy mé hoat dong dé tré thanh nhirng nha thau hang
dau trong viéc tw van — thiét ke, thi cdng cac cbng trinh thudc linh viec Co — Bién, chiéu
sang

Chién lwoc marketing:

e Thi trwong ndi dia: day manh phat trién thwong hiéu trong phan khic san phdm trung —
cao cap. Mé réng phan khuc san pham chuyén sau trong linh vuc chiéu sang, thiét bi
dién phu hop voi lgi thé canh tranh hién tai.

e Thi trwong xuét khdu: dau tw phat trién chinh thuong hiéu Bién Quang ra nwéc ngoai,
khéng gia céng cho cac cong ty nwdc ngoai.

Chién lwoc mé& rong san xuat — kinh doanh:
e M& rong ndng lwc san xuéat 1én 100 triéu san pham chiéu sang/nam.

e Xay thém nha xudng tai xi nghlep Ddng An, mua lai dat dang thué tai xi nghiép Dén Ong
va lap dat cac day truyén san xuat mai tai xi nghiép nay.

rCac thong tin trong tai liéu nay dwoc cung cép cho muc dich tham khao. Céc thong tin nay dworc tin la dang tin cay va dwoc can cl tie cac ngudn cung |
I clp dwoc tin 1a dang tin cay. Do viéc tiép can cac nguén thong tin bi han ché va cac so suét co thé co vi yeu t6 con ngu’m chuing t6i khéng dam bao |
| tinh chinh xac va/hoac tinh day dd clia cac thong tin. Chung téi khong chiu trach nhiém ddi véi bat ky ton that dau tw co thé phat sinh do viéc st dung
| m6t phan hay toan bo thong tin trong tai liéu nay. D& cé thém théng tln vé dich vu ctia chang t6i, xin vui 1ong lién hé dién thoai (84-8) 838 6068, v&i
| cac lién lac: Dich vu chirng khoan: Nguyen Ngoc Thirc (1112); Tw van tai chinh doanh nghiép: Nguy&n Hdng Trang (1666); Phan tich tai chinh: I
: Dinh Nhw Burc Thién (1555); Quan ly Dau tw: Lé Thanh Tri (1991). |
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