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6/9/2022 — HSX: TLG BSC

Nganh : Tiéu dung

Cong ty Cé phan Tap doan Thién Long- (HSX:TLG)

Khuyén nghi O
CO HOI NAO CHO 2023?

Gi& hién tai: 63,200 Ngay viét bao céo: 6/9/2022 Co cau cé dong

Gia muc tiéu trwdc day - Cb phiéu lwu hanh (Triéu) 77.794 CTCP BT Thién Long An Thinh 48.01%
Gia myc tieu mai: 75,600 Vén hoa (ty ddng) 4,917 NWL Cayman Holdings Itd 7.07%
Ty suét cb tire 4.7% Thanh khoan binh quan 6 thang: 626,970 Co Gia Tho 6.1%
Tiém ning ting gia 20% S& hiru nwéc ngoai con lai 81.26%

Bé6 phéan Equity Research: QUAN BIEM PINH GIA

Pham Thj Minh Chau
Chauptm@bsc.com.vn
Nganh Tiéu dung, ban 1é

Chung t6i khuyén nghi MUA cho mé c¢b phiéu TLG véi gia muc tiéu l1a 75,600 VND/CP
upside 20% so vé&i gia ngay 5/9/2022 véi phwong phap DCF va P/E véi ty trong 1an lwot

la 50%/50%
Chuyén vién phan tich ky thuét: .
V@ Viet Anh DU BAO KQKD
Anhvv@bsc.com.vn BSC ki vong DTT va LNST ctia TLG nam 2022 1an lwot dat 3,725 ty ddng (+40%YoY) va
Gia khuyén nghi:  VND 527 ty déng (+97%YoY), EPS FW = 5,290 VND, P/E FW =12 1&n nh& Téng trwdng trén
Gié cat 16: VND murc nén thap va xu hwéng gia NVL thap hon cung ki.

Nam 2023, DTT va LNST lan lwot dat 4,514 ty dong (+21%YoY) va 625 ty dong
(+19%YoY), twong dwong EPS nam 2023 = 6,293 ddng va P/E FW=10l4n — th4p hon mirc

Bang so sanh gia CP va VN- Index  pe ying binh 5 nam 1a 12.4 14n

80,550 2000 1 UAN DIEM DAU TV
000 et N e~ %0 = Bién lgi nhuan gép dwoc cai thién tir 2H/2022 quanh mirc 44%-45% nhor (1) gia
40,550 1000 ban tang tlr 1H/2022~5%Y0Y va c6 16 trinh tang gia ban theo chién lwoc (2) gia nguyén
20,550 500 vat liéu cé xu hwéng giam (3) tai cau tric hé théng phan phéi.
550 0 * Tang trwdng trong dai han dén tir (1) ky vong nha may Thién Long Long Thanh dua
% g g % % g g vao véan hanh cudi 2022; (2) cao cép hoa dong SP hién hivu (3) tiém nang tang trwdng
g § § § g g § dén tr cAc san pham OEM va SP méi — dwa trén lgi thé tir viéc chd déng nguon
nguyén liéu nhya sinh hoc.
LG ====VNINDEX » Co cAu tai chinh lanh manh, ty suét cb tic n dinh tir ~5%/nam.
Bang so sanh P/E va VN index Catalyst
19 19 = Nha dau tw chién lwgc va CTHDQT téng ty & s& hiru
17 M w " Tiém nang dén t viéc hop tac dau tw véi cac doanh nghiép I1én mé rong kénh B2B
15 : .
13 YMr s RUIRO
9 4 = Bién dong gia NVL dau vao.
i i i o~ N (o] (o] 7 by
§ § § § § § § » Duw dia tdng trwdng cla nganh but viét va hoc cu khéng con nhiéu dwv dia tang trwéng.
8 2 9 8 38 8 8
e \/NINDEX (LHS) TLG (RHS)
2021 2022F  2023F  Peer 2020 2021 2022F  2023F
P/E (X) 24 12 10 17.2 Doanh thu 2,685 2,668 3,725 4,514
P/B (x) 2.7 2.3 2.0 1.1 Loi nhuén gép 1,030 1,127 1,662 2,037
EV/EBITDA (X) 6.9 6.9 6.9 5.7 LNST 240 277 527 625
ROA (%) 11% 18% 18% 2% EPS 2,960 2,652 5,290 6,293
ROE (%) 15% 25% 25% 4% Tang trwdng EPS -31% -10% 99% 19%
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KOKD 1H/2022 phuc hdi ttr mirc nén thap

Co cau doanh thu Q2/2022 Q2/2021 %YoY 1H/2022 1H/2021  %YoY
But 778 581 34%
% DT 41% 41%
Dung cu VP 652 502 30%
% DT 35% 35.1%
Hoc cu 169 126 35%
% DT 9% 9%
Dung cu my thuét 257 209 23%
% DT 14% 15%

Q2/2022 Q2/2021 %YoY 1H/2022 1H/2021  %YoY
Doanh thu thuan 1,087 748 45% 1,882 1,428 32%
Lai gop 486 325 49% 824 611 35%
GPM 44.71%  43% 43.8% 42.8%
Chi phi ban hang (181) (138) 31% (315) (256) 23%
Chi phi QLDN (86) (84) 3% (152) (149) 2%
SG&A/Rev 24.5% 30% 24.82% 28.397%
Loi nhuan HBKD 220 104 112% 357 205
Bién LN HBKD 20% 14% 18.97% 14.36%
Thu nhap tai chinh 14 8 7% 23 15.2 51%
Chi phi tai chinh 4) 2 -358%  (6) Q) 571%
Thu nhéap khac, rong 3 2 111% 4 3 62%
LNTT 233 115 103% 378 222 70%
LNST 186 91 104% 300 176 71%
Bién LNST 17.06% 12.16% 15.95% 12.32%

Ngudn Fiinpro

Trong 1H.2022, TLG ghi nhan DTT = 1,882 ty VND (+32% yoy) va LNST = 300 ty VND (+71% yoy) — hoan
thanh 58%KH DT va 107%KH LN. Béng luc tang trwdng hai chir sb dén tr tat cd cac nganh hang sau khi cac
hoat ddng hoc tap va sinh hoat binh thuwéng tré lai sau dich, d&c biét trong Q2/2022 1a mua cao diém ban hang.

Bién lgi nhuan hoat déng nira ddu ndm 2022 tang tir 14.4% (1H.2021) 1&én 19% (1H.2022) nhe

(1) Bién @i nhuan goép tang tir 42.8% (1H.2021) 1&n 43.8% (1H.2022) chi yéu dén twr (1.1) viéc cdng ty dw
trir dwoc nguyén vat liéu gia thap tir cudi ndm 2021 va viéc co cau lai td chirc cla cac cong ty thwong
mai va (1.2) cai thién danh muc s&n pham trong 1H.2022, gitp téng gia ban trung binh ~+5%YoY.

(2) Ty 1& chi phi SG&A/ DT giam tir 28.4% (1H.2021) xudng con 24.8% (1H.2022) do phan I&n cac chi phi
lien quan t&i Marketing chwa dwoc ghi nhan trong 6T 2022. Theo TLG, cac chwong trinh tiép thi trong
diém dworc dinh hwdng tap trung vao cac quy cubi nam dé tang do nhan dién cac nhan hang cda Thién
Long va hd tro mua ban hang Back2school do do ty 1& SG&A/DT duwoc ki vong quanh mirc 30%-31%
trong 2h/2022.

Trién vong tich cwc KQKD 2H/2022:

Dua trén sé liéu tang trwdng +62%YoY vé doanh thu va +195% YoY vé loi nhuan trong thang 7/2022 trén co' s&
mirc nén thap. Chung t6i ki vong KQKD 2H/2022 duy tri tang trwdng hai chir sé nhd (1) nhu cau ndi dia va xuét
khau tang trudng tich cuc vao mua twu trwedng (2) bién loi nhuan cai thién khi gia ban tang 5%YoY trong 1H/2022
va xu hwéng gidm gia NVL (gébm céac loai nhya va gia thép cudn) trong Q3 tir -7.9% dén -34.5%YoY.
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KOKD CO THE TANG TRUONG TREN MUC NEN CAO CUA 2022?

2020 2021 2022F 2023F
But 1,066 1,177 1,628 1,791
% DT 40% 44% 44% 40%
Dung cu VP 871 910 1,246 1,396
% DT 32% 34% 33% 31%
Hoc cu 211 233 326 349
% DT 8% 9% 9% 8%
Dung cu my thuét 322 328 492 615
% DT 12% 12% 13% 14%
DTT 2,685 2,668 3,725 4,514
%YoY -17% -1% 40% 21%
L&i gop 1,030 1,127 1,662 2,037
GPM 38.4% 42.2% 44.6% 45.1%
Chi phi ban hang (489) (505) (745) (925)
Chi phi QLDN (255) (292) (292) (363)
SG&A/Rev 27.7% 29.9% 27.9% 28.5%
EBIT 286 330 624 748
Bién EBIT 10.7% 12.4% 16.8% 16.6%
Thu nhap tai chinh 27 32 47 47
Chi phi tai chinh (16) @) (11) (11)
Thu nhép khéc, rong 7 3 3 3
LNTT 304 359 664 788
LNST 240 277 527 625
Bién LNST 8.9% 10.4% 14.1% 13.8%
%YoY -31% 15% 90% 19%
EPS 2,960 2,652 5,290 6,293
P/E 214 23.8 11.9 10.0
P/B 2.8 2.7 23 2.0

Nguén: BSC research

BSC ki vong DTT va LNST ctGa TLG nam 2022 lan lwot dat 3,725 ty dong (+40%YoY) va 527 ty déng
(+90%YoY), EPS FW = 5,290 VND, P/E FW =11.9 |an. Péng lwc ting trwéng doanh thu chu yéu dén ti

(1) Nhu cu noéi dia va xuat khau phuc héi trén mdc nén thap cta 2021.
(2) Bién lgi nhuan gop tang tir 42.2% (2021) 1én 44.6% (2022) do Co céu lai danh muc san pham gilp gia ban
TB ting +5%YoY va tich trir NVL gia ré tlr cudi 2021 va xu hwéng gidm cla gia NVL.

Nam 2023, DTT va LNST lan lwot dat 4,514 ty dong (+21%YoY) va 625 ty déng (+19%YoY), twong dwong
EPS nam 2023 = 6,293 dong va P/E FW= 10 lan — thap hon mirc PE trung binh 5 nam la 12.4 lan.
Dwa trén nhirng gia dinh:

(1) Dw &n nang cdng suat nha may Thién Long Long Thanh gidp tdng hon 60% cdéng suét hién tai cta TLG-
dap wng dwoc nhu cau OEM va phaét trién cac san phdm mai co bién lgi nhuan tét hon trong giai doan 2023-
2027. Trong do: Giai doan 1 cla dw an dy kién hoan thanh vao cubi 2022 dén diu 2023 sé hoat ddng ~33% cong
suat nang cép, twong (rng v&i san lwong kinh doanh ting +20%YoY; Giai doan 2 cla dw an mé rong sé dwoc
trién khai dwa theo nhu cau cac don d&t hang OEM va kha nang hép thu ctia sdn phdm mai dén nam 2027.
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BSC

(2) Bién Il nhuan gop gia tang twr 44.6% Ién 45.1% nh& (1) xu hwéng giam gid nguyén vat liéu trong khi cong
ty hwéng téi phan khic cao hon cai hién gia ban trung binh cac san pham va (2) hiéu qua cla viéc tai ciu tric
kénh ban hang va kich cau nhd ddy manh hoat déng marketing.

Dién bién gia NVL dau vao cla TLG (Triéu VND/Tan)
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Chung t6i dwa ra khuyén nghi MUA véi ma cb phiéu TLG véi gia muc tiéu 1a 75,600 VND — Upside 20% so Vi
gia déng ctra ngay 5/9/2022, theo phwong phap DCF (50%) véi WACC =11.3% va phwong phap P/E (50%) v&i
P/E muc tiéu 1a 12.4 14n — Twong dwong P/E trung binh 5 nam cla TLG la 12.4 |an.

chiét khau gia trj cudi cung

2022 2023 2024 2025 2026

Dong tién tw do cong ty (FCFF) 366 413 471 527 601
ToOng gia tri chiét khau dong tién ty do 5 nam 353 358 367 369 377
Gia tri cudi cung 5,414

Chiét kh4u gia tri cudi ciing 3,399

Téng gié tri chiét khau 5,223

(-) No (229)

(+) Tién mat 943

Tbng gia tri cong ty 5,937

SLCP Lwu hanh (triéu) 78

Gia tri hop ly 76,313

Phwong phap P/E

EPS Pha loang 6,043

P/E muc tiéu 12.4

Gia hop ly 74,928

Phwong phap Ty trong Gia binh quéan gs::gr\l/lésnw
DCF 76,313  50% 38,157 Rf 6%
P/E 74,928  50% 37,464 Beta 0.74
Gia muc tiéu 75,600 Ke 12%
Gia Hién tai 63,200 Kd 5%
Upside 20% E/A 9%
Khuyén nghi MUA DIA 91%
Ty lé cb tire 4.7% Thué  23%
P/E 5 nam 12.4 WACC 11.3%

Nguon: BBG, BSC

BSC Equity Research
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KQKD (Ty déng) 2020 2021 2022 2023 LCTT (Ty ddng) 2020 2021 2022 2023
Doanh thu thuan 2,685 2,668 3,725 4,514 (LOYLNST 304 359 664 788
Gia vén hang ban (1,655) (1,541) (2,063) (2,478) Khau hao va phan bd 80 84 90 96
Loi nhuan gép 1,030 1,127 1,662 2,037 Thay ddi vén lwu dong 126 (85) (156) (207)
Chi phi ban hang (489) (505) (745) (925) Diéu chinh khac (121) (109) (146) 172)
Chi phi QLDN (255) (292) (292) (363) LCTT tir HD KD 369 222 431 481
L3i/lé HDKD 286 330 624 748
Doanh thu tai chinh 27 32 47 47 Tién chi mua TSCD (85) (58) (102) (110)
Chi phi tai chinh (16) @) (11) 1) PAu tw khac 124 157 (70) -
Chi phi lai vay (12) @) 9) 9) LCTT tir HD Pau tuw 39 99 73) (110)
Lai/15 khac 7 3 3 3 Tién chi tra cb tirc (153) (194) (233) (233)
Loi nhuan trwéc thué 304 359 664 788 Tién ti vay rong (42) 6 44 (11)
Thué thu nhap DN (64) (82) (137) (162) Tién thu khac (227) (189) (233) (233)
LN sau thué 240 277 527 625 LCTT tir HD Tai chinh (227) (189) (190) (245)
LNST - CDTS 240 277 527 625 Dong tién dau ky 191 372 503 572
EBITDA 367 415 715 845 Tién trong ki 181 133 69 126
EPS 2,960 2,652 5,290 6,293 Dong tién cubi ky 372 504 572 698
CDKT (Ty ddng) 2020 2021 2022 2023 Chi s6 (%)
Tién va twong dwong tién 372 503 572 698 Kha nang thanh toan
DPau tv ngén han 372 240 370 456 Hsb TT ngén han 3.41 3.23 2.89 2.92
Phai thu ngan han 415 398 548 677 Hsb TT nhanh 2.32 1.97 1.77 1.71
Tén kho 530 693 802 984
TS ngén han khac 13 33 45 54 Co’ cau von
TS ngén han 1,702 1,867 2,338 2,869 Hsb No/TTS 0.08 0.08 0.08 0.06
TS hiru hinh 464 446 461 478 Hsé No/VCSH 0.10 0.10 0.11 0.09
Khéu hao (551) (606) (696) (794)
TS d& dang dai han 13 19 16 13 Nang lwc hoat dong
DT dai han 22 34 34 34 Sé ngay HTK 70.7 94.2 79.2 80.2
TS dai han khac 109 75 75 75 Sé ngay phai thu 55.3 54.1 54.1 55.1
TS dai han 613 579 591 605 Sé ngay phai tra 25.0 45.7 43.7 43.7
Téng TS 2,315 2,446 2,929 3,475 ccc 101.0 102.6 89.6 91.6
No phai tra 113 193 247 297
Vay ngén han 147 173 225 214 Ti suét lgi nhuan
No ngén han khac 233 203 264 328 Loi nhuan gép 38.4% 42.2% 44.6% 45.1%
Téng N¢’ ngéan han 500 578 808 984 Loi nhuan LNST 8.9% 10.4% 14.1% 13.8%
Vay dai han 32 12 3 3 ROE 13.7% 15.2% 25.1% 25.3%
No dai han khac - - - - ROA 10.4% 11.3% 18.0% 18.0%
Téng Ng dai han 67 42 20 20
Téng No 566 621 828 1,003 Pinh Gia
Vén gop 778 778 778 778 PE 21.35 23.83 11.95 10.04
Thang du vén cb phan 362 362 362 362 PB 2.81 2.69 2.34 1.99
LN chuwa phan phéi 409 458 681 989
Vén chi khac - - - - Tang trwéng
Cb dong thiéu sb - - - - Tang trwéng DTT -17.5% -0.6% 39.6% 21.2%
Téng Vén chi sé hivu 1,748 1,826 2,101 2,471 T&ng trwéng EBIT 10.7% 12.4% 16.8% 16.6%
Tbng ngudn vén 2,315 2,446 2,929 3,475 T&ng trwéng LNTT -30.5% 18.1% 85.1% 18.6%
S6 lwong cb phiéu lwu hanh 78 78 78 78 Tang trwdng EPS -31.3% -10.4% 99.5% 19.0%
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Ngudn: Bloomberg, BSC

KHUYEN CAO SU’ DUNG

Ban bao c&o nay cda Coéng ty C6 phan Ching khoén Ngan hang D&u tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khado truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nh4n dinh va dw béao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn théng tin nay |a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong béo céo nay, ciing nhw khdng chju trach nhiém vé nhing thiét hai déi véi viéc si
dung toan bé hay mét phan néi dung cda ban bao cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong bao céao nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay co thé thay déi ma khdng can béo truéc. Ban bao cao nay cé ban quyén
va la tai san cia Cong ty Cé phdn Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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