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Khuyén nghi NEUTRAL

Gia ky vong (VND) N/a
Gia thi trwdng (27/9/2017) 97.700

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 73.250-112.580
Vén héa 4.866 Ty VND
SL c¢b phiéu lu hanh 49.806.256
KLGD binh quan 10 ngay 2.847
% s& hiru nwéc ngoai 28%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.500
Ty lé c6 tirc/thi gia 1,5%
Beta 0,16
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YTD iT 3T 6T

TLG 28,6% -3,7% -13,2% 28,4%

VN-Index 19,6% 32% 3,6% 10,4%

Chuyén vién phan tich
Lé Thanh Hoa

(84 8) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

CTCP Tap doan Thién Long

Ma giao dich: TLG Reuters: TLG.HM Bloomberg: TLG VN

Doanh nghiép dan dau trong linh vwc van phong pham

St ménh méi mé dwong cho tang trwéng.

Téc d6 tdng trwdng doanh thu ctia TLG van duy tri & mdc cao trong nhirtng ndm
gan day tuy nhién tbc do tang trwdng ctia san phadm chd lwc la bat viét da co sw
chivng lai do thj trwéng da dan di vao giai doan bdo hoa. D& cong ty tiép tuc gir
virng téc do tang trwdng trong nhirtng ndm t&i, TLG da xay dwng hé théng tAm
nhin, s& ménh va gia tri cbt 18i m&i trong dé c6 sw thay ddi rd rét trong s ménh.
S ménh méi 14 “Thién Long cam két mang dén nhirng san pham, van phong
pham, dich vu chét lwong tét nhat phuc vu cho viéc hoc tap, l1am viéc, sang tao
gop phan chinh phuc dinh cao tri thirc nhan loai”. V&i sir ménh méi nay, Thién
Long c6 thé mé réng ra nhirng san pham va dich vu méi trong twong lai.

Nha may tw dong hdéa & murc cao.

Tinh dén cubi nam 2016, ty I& tw dong hda cla cong ty da nang Ién mirc 70,3% so
v&i mirc 67% nam 2015. TLG cling chu trong dén viéc nghién ciru va tw ché tao
nhiéu may maéc thiét bi san xuat va dac biét 1a cac khudn mau. Hién nay, TLG da

ché tao dwoc hon 90% nhu ciu khudn mau cho hoat ddng san xuét.
Hé théng phan phéi trai réng trén khap 63 tinh thanh.

TLG c6 hé théng phan phéi trai rong trén khap 63 tinh thanh trén Ianh thd Viét Nam
v&i 110 nha phan phdi ddc quyén va 60.000 diém ban hang. Kénh ban hang truyén
théng (GT) déng gop khoang 80% doanh thu trong nwéce, phan con lai dong gop

b&i kénh ban hang hién dai (MT) va kénh ban hang online.
Doanh nghiép tang trwéng va hoat dong hiéu qua cao.

Ké tir 2006 tré lai day, nén kinh té Viét Nam da trai qua hai cudc khing khoang
kinh té nhwng TLG gan nhuw khong chiu tdc ddng ma van lién tuc téng truéng &
mirc cao. Mlrc tng trwdng doanh thu va LNST trong 9 ndm gan day lan lwot la
20% va 23%. ROE cua cong ty thwdng xuyén trén mirc 16-18% va nhirng nam

gan day tang Ién mac 25-26%.
Pinh gia va quan diém dau tw.

TLG la doanh nghiép dan dau trong nganh van phong pham, c6 téc do ting trwéng
nhanh va hoat ddng hiéu qua cao. Cong ty cé lwong tién méat déi dao véi hon 400
ty ddng tién mat. Chung tai tin twdng TLG sé vwot qua dwoc ké hoach LNST sau
thué dwoc théng qua trong DPHCD nam 2017 1a 265 ty ddng. Mirc loi nhuan nay
twong dwong véi EPS nam 2017 14 4.789 VND/CP va twong ng véi mirc P/E
2017 la 20,46, la m&c twong dbi cao so véi thj trwdng chung. Vi vay chung toi
danh gia NEUTRAL déi véi cb phiéu TLG.
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St ménh méi m& dwong cho tang trwéng.

Téc d6 tang trwdng doanh thu ctia TLG van duy tri & mirc cao trong nhitng ndm gan day
tuy nhién tbc dd tang trwdng cta san pham cha lwc 1a bat viét da cé sw chivng lai do thi
trwdng da dan di vao giai doan bao hoa. D& cong ty tiép tuc gitr virng téc dd tang trwéng
trong nhitng nam t&i, TLG da xay dwng hé théng tdm nhin, sir ménh va gia tri cbt 16i mai
trong d6 c6 sy thay ddi rét trong s ménh. S ménh méi la “Thién Long cam két mang
dén nhirng sé&n pham, van phong pham, dich vu chat lwgng tét nhat phuc vu cho viéc hoc
tap, 1am viéc, sang tao gép phan chinh phuc dinh cao tri thirc nhan loai”. V&i s ménh moi

nay, Thién Long c6 th& mé réng ra nhirng san phdm va dich vu méi trong twong lai.
Nha may tw déng hdéa & mirc cao.

V&i chién lwgc phat trién tré thanh cong ty sé 1 tai Dong Nam A va hang dau tai Chau A,
TLG day manh dau tw vao cdng nghé san xuat nhdm nang cao chat lwgng va ha gia thanh
san pham. Mét trong nhitng hoat ddng d6 1a qua trinh tw déng héa. Tinh dén cudi nam
2016, ty Ié tw dong hda cla cong ty da nang Ién mirc 70,3% so v&i mirc 67% nam 2015.
TLG ciing chu trong dén viéc nghién ctru va tw ché tao nhiéu may maoc thiét bi san xuét va
d&c biét 1a cac khuén mau. Hién nay, TLG da ché tao dwoc hon 90% nhu cau khudn mau

cho hoat ddng san xuét.

TLG dw kién hoat déng cai tao va mé réng nha may & Tan Tao sé& hoan thanh vao cubi
na&m nay gilp cho nang lwc san xuat tang 1én di dé dap &ng nhu ciu tang trwdng trong
nhirng ndm t&i. TLG ciing s& hoan thanh va dwa day chuyén san xuét dau bat vao cubi

nam nay.
Hé théng phan phéi trai réng trén khap 63 tinh thanh.

TLG c6 hé théng phan phéi trdi rong trén khap 63 tinh thanh trén 1anh thd Viét Nam voi
110 nha phan phéi ddc quyén va 60.000 diém ban hang. K&nh ban hang truyén théng (GT)
dong gop khoang 80% doanh thu trong nwéc, phan con lai déng gép béi kénh ban hang

hién dai (MT) va kénh ban hang online.

San pham cda Thién Long hién tai da c6 mat hon 50 quéc gia trong d6 My va Déng Nam
A 1a hai thi tredng trong yéu. Gia tri xuat khau ndm 2016 chiém khoang 15% téng doanh
thu ctia TLG.

Doanh nghiép tang trwéng va hoat dong hiéu qua cao.

K& tr nam 2006 tré lai day, nén kinh té Viét Nam da trai qua hai cuéc khing khoang kinh
té nhwng TLG gan nhw khéng chiu tac dd6ng ma van lién tuc tang trwdng & mc cao. M

téang trwdng doanh thu binh quan va LNST binh quan trong 9 nam gan day lan lwot la 20%
va 23%.
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TLG ciing la doanh nghiép duy tri bién lgi nhuan gép & murc rat cao va c6 chi phi l&i vay
thdp dan t&i hiéu qua hoat dong clia cong ty thwong xuyén dat hiéu qua cao. ROE cua

cong ty thwdng xuyén trén mire 16-18% va nhirng nam gan day ting 1én mc 25-26%.

ROE, tang trwé'ng doanh thu va tang trwéng LNST
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Dinh gia va quan diém dau tw.

TLG la doanh nghiép dan dau trong nganh van phong pham, cé tdc d6 tang truéng nhanh
va hoat déng hiéu qua cao. Céng ty cé lwong tién mat déi dao véi hon 400 ty déng tién
mat. Chang t6i tin twdng TLG sé dat dwoc ké hoach LNST sau thué dwoc théng qua trong
DHCD n&m 2017 1a 265 ty ddong. M lgi nhuan nay twong dwong véi EPS nam 2017 la
4.789 VND/CP va twong (ng v&i mire P/E 2017 |a 20,46, 1a mérc twong dbi cao so véi thi
trwdng chung. Vi vay chung tdi danh gia NEUTRAL dbi véi cé phiéu TLG.
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CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

2013 2014 2015 2016
1406  1.614  1.884  2.162
(889)  (1.018)  (1.158)  (1.316)

517 596 726 847
10 11 18 20
25 17 19 16

117 147 188 240

2013 2014 2015 2016

176 317 426 424
90 85 100 122
456 425 420 462
173 165 165 201
21 21 20 20
1.009 1.108 1.293 1.385
349 340 405 414
30 36 67 47
630 732 822 924

1.009 1.108 1.293 1.385

Chi tiéu
Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng ne/Téng tai san (%)

Téng ne/Téng vén chi s& hiru (%)
Chi tiéu trén méi cd phan

EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

15,61% 14,75% 16,74%  14,79%
16,38%  26,45%  27,45%  27,60%

36,79% 36,92%  38,55%  39,16%

8,29% 9,13% 9,97%  11,09%
11,82%  13,92%  15,65%  17,90%
19,73%  21,65% 24,18%  27,47%

2471%  17,89% 18,79%  13,89%
39,60% 27,07%  29,56%  20,82%

5.003 5.501 4413 5.506
23.499 24.843 21.446 24114



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béao céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Pham Bic Hoang Minh
Dét may

phamdachoangminh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




