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CTCP Tap doan Thién Long (TLG) [MUA +39,1%)] Cap nhat
Nganh: Vin phong pham 2019A  2020F 2021F 2022F 20%
Ngay béo céo: 06/08/2020 T&ng trwéng DT 139% -17,1% 37,6% 14,7% 0%
Gia hién tai: 34.000VND Tang trwdng EPS 102% -484%  96,7% 14,3%
Gia myc tiéu: 45.300VND Bién LN gop 36,8% 32,6% 359% 359% -20%
Gi4 myc tiéu trwdc day:  53.700VND Bién LN rong 107%  6,6%  94%  9,4% 40%
TL tang: +33,2% EV/EBITDA 4,9% 8,6x 4,7x 3,8x
Loi suét ¢ tuc: 5,9% P/B 1,5x 1,4x 1,3x 1,2x -60%
Téng mc sinh 1&i: +39,1%  PIE 8,4x  16,3x 83x  7,2x T08/19 T11/19 T02/20 TO5/20 T08/20
GT vén hoéa: 112,8tr USD TLG Peers* VNI Téng quan cong ty
Room KN: 84,7tr USD P/E (trwot) 16,2x 14,9x  14,0x CcTCP Tég doan Thién Long la nha san xuét van
GTGD/ngay (30n): 237.800USD P/B (hién tai) 1,5x 1,0x 1,9x phong phdm hang dau Viét Nam v6i san pham da
C4 phan Nha nuéc: 0,0%  No rong/CSH 125%  -6,5% N/A dang, bao gom but viet, dung cu van phong, dyng
SL cb phiéu Ivu hanh: 76,3tr  ROE 103%  7,0% 13,3% tcr‘;g‘r’]‘;ts&\‘/’g tﬂfgﬁgﬁj’gﬁ:ﬁ:g%ﬁ::g“é‘;‘?n/"a:g
Pha lodng: 76,3tr ROA 7,7% 4,5% 2,3% xuAt khau. i :

* CT cuna naanh trona khu vwe
Nguyén Thao Vy Gian doan kinh doanh giam, gia dau vao thap hon giup

Chuyén vién Cao cép A . L.
phuc héi trong ntwra cuoi 2020

Lwu Bich Héng .

Trwdng phong Cao cap e Chung t6i dieu chinh giam gia muc tiéu 16% cta CTCP Tap doan Thién Long (TLG) con 45.300

ddng/CP chi yéu do diéu chinh giam téc do tang trwdng kép (CAGR) LNST sau lgi ich CDTS giai
doan 2019-2024 con 9% tir 12% trwdc day, khi ching téi ky vong téc d6 phuc hdi doanh sé cham
hon do tac dong cta dich COVID-19 dén céc lwa chon van phong phadm cla ngudi tiéu dung kéo
dai. Chung t6i duy tri khuyén nghi MUA cho TLG khi ching tdi cho rang cé phiéu da bi qua ban
va dinh gia 1a hap dan cho trién vong dai han.

e Chung ti gidm 31% dw b&o LNST sau lgi ich CDTS 2020 con 177 ty ddng do tac dong cla dich
COVID-19 dén nhu cau van phong phadm trong 6 thang 2020. Tuy nhién, ching t6i dw béao loi
nhuan cta TLG sé& phuc hdi trong 6 thang cudi ndm 2020 do ndm hoc méi bat dau tir thang 9, rui
ro gian doan kinh doanh do trwéng hoc déng thap va gia nhwa dau vao thap hon.

e Chung toi cho réng dich COVID-19 da tac dong Ién dén TLG trong 6 thang 2020; do d6, cong ty
sé& phuc hdi trong phan con lai ctia nam 2020. Ngoai ra, loi thé canh tranh cla cong ty (nhw danh
muc san pham da dang, hé thdng phan phéi rong khap va tiép tuc theo dudi cac dw an Nghién
clu & Phét trién — R&D san phdm mai) sé tiép tuc hé tro tang trudng cta TLG trong dai han.

e Chlng tdi cho rang dinh gia ctia TLG la hap dan véi P/E cac ndm 2021/2022 lan lwot 8,3/7,2 an
s0 voi dy bao tang trwdng EPS 2021/2022 clia ching t6i la 97% va 14%.

e RUi ro: Nhu cau van phong pham thap hon dy kién do dich COVID-19 kéo dai.

Cac trwong hoc mé ctra tré lai trong thang 5; rui ro gian doan kinh doanh do trwwd'ng hoc déng
thap sé ho tro’ Igi nhuan trong ntra cudi nam. Nhe doanh sé cai thién so véi quy trwde (QoQ), TLG
bao cao LNST sau lgi ich CDTS dat 37 ty ddng trong quy 2/2020 sau khi ghi nhan KQKD quy 16 d&u
tién ké tir khi thanh lap cong ty trong quy 1/2020. Tuy nhién, doanh sé ban cta TLG da giam 33% so
v&i cung ky nam ngoai trong quy 2 do giai doan gién cach xa hdi trong thang 4 va khi TLG tri hoéan
cac chubi sy kién hoi nghi ban hang thwéng nién sang quy 3 thay vi td chire trong quy 2 (thueng la
mua cao diém doanh sb cta TLG). Doanh sb ban thap hon dw kién trong 6 thang 2020 khién ching
t6i diéu chinh gidm dw phéng doanh sb 2020 cho mang but viét va van phong pham, 1a yéu té chinh
cho mrc diéu chinh gidm doanh thu dw phéng 2020 ctia ching téi con 2,7 nghin ty déng (-17% YoY).

Chung t6i ky vong gia nhwa thap sé hé tro cho sw phuc héi nhe ctia bién LN trong nitva cubi
nam. TLG khéng dwoc loi ngay 1ap tie tir m&re gidm cla gia nhwa sau khi gia dau thé lao déc trong
quy 1/2020 do lwgng doanh sé thdp trong quy 1 chd yéu dwoc san xuét tir tén kho nhwa chi phi cao;
tuy nhién, cong ty dwoc hwdng loi trong quy 2. Bién LN gop quy 2/2020 ctia TLG phuc héi 1&én 33,5%
S0 Vi 28,9% trong quy 1/2020. Du vay, ching t6i diéu chinh gidm gia dinh bién LN gop con 32,4% so
Vv6i 34% trwdc day do dy bao doanh sb thdp hon cho ca ndm 2020, mét phan anh hwéng dén tac
dong tich cuc tr gia nhwa dau vao thap hon. Ching téi cling dw bdo mirc bién LN gdp trong nira cudi
2020 sé la han ché khi gia nhwa da phuc hdi trong thi gian qua.
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Bao cao Tai chinh

2019A 2020F 2021F 2022F

KQKD (ty dong)

CDKT (ty déng) 2019A 2020F 2021F 2022F

Doanh thu thuan 3252 2,695 3,707 4,252  Tién va twong dwong tién 191 244 237 157
Gia vbn hang ban -2,055 -1,816 -2,377 -2,724  Dautw TC ngén han 466 185 0 0
Loi nhuan gop 1,197 878 1,331 1,528  Cac khoan phai thu 539 502 741 879
Chi phi ban hang -500 -431 -571 -646 Hang ton kho 582 734 843 1,011
Chi phi QLDN 285 243  -326  -374 TS ngén han khac 52 52 52 52
LN hoat dong (EBIT) 412 205 433 508  Téng TS ngan han 1,831 1,717 1,873 2,099
Doanh thu tai chinh 30 19 8 0 TS cb dinh (nguyén gia) 943 1,013 1,235 1,427
Chi phi tai chinh -14 -11 -15 -20 - Khau hao lily k& -482 557 640  -764
- trong d6, chi phi lai vay -11 -11 -15 -19 TS cb dinh (rong) 461 456 596 664
LN tlr cong ty lién két 0 0 0 0  DAutw TC dai han 21 21 21 21
Loi nhuan/(chi phi) khac 9 9 9 9 TS dai han khac 103 99 94 89
LN trwéc thué 437 221 435 497  Téng TS dai han 586 576 711 774
Thué TNDN -88 -44 -87 -99  Téng Taisan 2,417 2,293 2584 2,873
LNST trwéc CDTS 349 177 348 398
Loi ich CB thiéu sb 0 0 0 0 Phai tra ngén han 181 141 152 155
LNST sau lgi ich CDTS bao cao 349 177 348 398 No vay ngén han 195 189 278 383
No' ngén han khac 178 121 167 191
Tbng no' ngén han 555 451 597 729
EBITDA 490 280 516 631  No vay dai han 26 10 3 0
EPS co ban (ddng) 4,039 2,086 4,103 4,690  No daihankhac 29 29 29 29
Téng no 610 490 629 759
EPS pha loang (d4ng) 4,039 2,086 4,103 4,690
C6 ttre tién mat (ddng/cp) 2,000 2,000 2,000 2500  Cbphan wu dai 0 0 0 0
C6 ttrc tién mat/ EPS (%) 50%  96%  49%  53%  V6n dau tw cha chd sé hiru 778 778 778 778
Thang dw vén cd phan 393 393 393 393
Loi nhuan gitr la 63 632 784  9a
Tang trwéng: Vén khac 158 133 175 222
Doanh thu thuan 13.9% -17.1% 37.6% 14.7% Lgiich CBTS 0 0 0 0
EBIT 14.1% -50.4% 111.8% 17.1%  V6n cha s& hiru 1,807 1,803 1,955 2,115
LN trwdc thué 18.6% -49.4% 96.7% 14.3%  Téng ngudn vén 2417 2,293 2584 2873
EPS co ban 10.2% -48.4% 96.7% 14.3%
SL cb phiéu tai cudi nam (triéu) 78 76 76 76
Kha nang sinh Ii:
Bién LN gop 36.8% 32.6% 359% 35.9%
Bién EBIT 127% 7.6% 11.7% 11.9%  Tién ddu nam 146 191 244 237
Bién EBITDA 15.1% 10.4% 13.9% 14.9%  LNST sau lgiich CDTS 349 177 348 398
Bién LNST sau lgi ich CDTS 10.7% 6.6% 9.4% 9.4% Khéu hao 78 75 82 124
ROE 22.7% 9.8% 185% 19.5%  Thay ddi von lwu dong 57 212 292 -278
ROA 16.6% 7.5% 14.3% 14.6%  Didu chinh khac -111 21 -38 -43
LCTT tir HD kinh doanh 258 20 100 201
Chi s6 hiéu qua:
Sé ngay tén kho 113 132 121 124 Chimua sdm TSCBD (rong) -85 70 222 -192
Sé ngay phai thu 48 71 61 70  Khac -358 281 185 0
Sé ngay phai tra 28 32 22 21  LCTT tir HD dau tw -443 211 37 192
Chu ky luan chuyén tién 132 170 160 173
C6 tirc da tra -184  -156  -153  -191
Thanh khoan: Tang (gidm) vén 415 0 0 0
CS thanh toan hién hanh 3.3 3.8 3.1 2.9 Tang (gidam) ng vay ngan han -27 -6 89 105
CS thanh toan nhanh 2.3 2.2 17 15 Tang (gidm) ng vay dai han 26 -16 -8 -3
CS thanh toan tién mét 0.3 0.5 0.4 0.2  Khéac 0 0 0 0
No vay/ Tai san 9.1% 8.7% 10.9% 13.3% LCTT tir HD tai chinh 230 -178 -71 -89
No vay/ Vén 109% 9.9% 12.6% 15.3%
No’ vay rong/ Vén CSH 241% -12.8% 2.2% 10.7%  Lwu chuyén tién thuan 45 53 -7 -80
CS khé nang thanh toan lai vay 39.2 210 303 267  Tién cudinam 191 244 237 157

Ngudn: Thang tin tlr céng ty, VCSC dy bao
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thao Vy, xac nhan rang nhi*ng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan
cla chung t6i vé cong ty nay. Chang téi cling xac nhan rang khéng cé phan thu lao nao cla ching téi da, dang, hodc sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién phan tich
nghién clru phu trach cac bao céo nay nhan dwoc thi lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwong, tinh chinh
xac clia nghién ctru, va doanh thu clia cdng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw b phan Méi
gidi t& chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mic ting/giam tuyét déi cla gia cd phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thj trwdng. Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Dinh nghia

MUA Téng lgi nhuan cé dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%

. 2 . A 2 an N . . P 100/

KHA QUAN Tong lgi nhuan c6 déng (bao gom co trc) trong 12 thang téi dy bao sé dwong tir 10%
20%

PHU HOP THI TRUONG Tong |C:)’I nhuan c6 déng (bao gom co tirc) trong 12 thang téi dy bao sé dao dong gitra am
10% va dwong 10%

KEM KHA QUAN Téng loi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dy bao sé am tlr 10-20%
BAN Téng loi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé am trén 20%

B& phan nghién ctru dang hodc cé thé sé& nghién ctvu cb phiéu nay nhung khong duwa ra
khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy dinh cia

KHONG DANH GIA luat va/hodc chinh sach cong ty trong trwérng hop nhét dinh, bao gdm khi VCSC dang
thwe hién dich vu tw van trong giao dich sap nhap ho&c chién lwgc c6 lién quan dén cong
ty do.

Hinh thirc danh gia nay xay ra khi chua cé day da thong tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu truée do, néu cé,
khéng con hiéu lwc dbi véi cd phiéu nay.

KHUYEN NGH| TAM
HOAN

Trir khi c6 khuyén céo khac, nhing khuyé&n nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
¢6 thé lam cho cac khuyén nghi tam thdi khdng khép véi mire chénh léch gitra gia thi trierng clia cd phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi ddu tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat ddng trong qua kht khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hudng bét loi dén gia tri, gia hodc loi nhuan cla bat ky chirng khoan hay céng cu tai chinh nao ¢ lién quan duoc
néi dén trong bao cao nay. P& duoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don
vi dai dién kinh doanh clia khu vic dé dwoc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WwWWw.vVCsc.com.vn

Tru sé chinh

Bitexco, Lau 15, S 2 Hai Triéu
Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP, HCM
+84 28 3914 3588

Phong Nghién ctu va Phan tich
Phong Nghién ctru va Phén tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Dién Brc Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ngbé Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phadm

Ping Van Phap, Phé Giam déc, ext 143

- Dao Danh Long Ha, Chuyén vién cao cap, ext 194
- Bui Xuan Vinh, Chuyén vién, ext 191

- Tran Théai Son, Chuyén vién, ext 185

BDS va Vvat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Trwdng phong, ext 147

- Pham Minh Blrc, Chuyén vién, ext 174

Khéch hang c4 nhan

Vi Minh Birc, Trwwdng phong cao céap, ext 363
- Nguyén Twong Huy, Chuyén vién, ext 173

- Nguy&n Quéc Nhat Trung, Chuyén vién, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Nai

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Trir
Quan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vimo
Hoang Thuy Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

DAu khi va DBién

Binh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ng6 Thuy Tram, Trwdng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phwéc B, Chuyén vién, ext 196

Coéng nghiép va Van tai
Hoang Nam, Trwéng phong, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khéach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

H6 Chi Minh & Ha Noi
Chéau Thién Trac Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn
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Bao cdo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dua trén ngudn théng tin
dang tin cay vao thoi didm cong bb. Cong ty Cé phan Chirng khoan Ban Viét khong chju trach nhiém vé do chinh xac cla nhirng
théng tin nay. Quan diém, dw bdo va nhirng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém phat hanh.
Nhirng quan diém nay khong thé hién quan diém chung cla Coéng ty Cé phan Chirng khoan Ban Viét va co thé thay di ma khong
can théng béo trwdc. Bo céo nay chi nhadm muc dich cung cép théng tin cho cac té chirc dau tw cling nhw cac nha dau tw ca nhan
clia Cong ty c6 phan chirng khoan Ban Viét va khong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan
trong b&o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van déc lap va thich hop véi tinh hinh tai chinh cling nhw
muc tiéu dau tw riéng biét. Bao cao nay khong duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng duoc sw chép thuan bang van ban cta Céng ty Cb phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st
dung céac thong tin trong bao céo nay.
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