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Bao cao doanh nghiép Ngay 19/8/2024
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Tang ty trong (i Ném gia) Nang khuyéen nghi Ién Tang ty trong nh& trien

Gia muc tiéu: VNB57,200 (ter VND51,300) loi nhua . h

Tiém nang tang/giam: 11.3% Vgng 9" n U@n twoi sang on

Gia cb phiéu (dong) (15/8/2024) ZEII " HSC nang khuyén nghi dbi voi TLG 1én Tang ty trong (tr Nam git) va tang
Ma Bloomberg TLG VN 12% gia muc tiéu Ién 57.200d sau khi diéu chinh tang dw bao lgi nhuan.
Gia caolthap 52 tuan (d) 46.700-58.000 /&5 KQKD Q2/2024 va niva dau nam 2024 cao hon dy bao, chiing ti téng
Vo om it e (5. e 14-15% dy béo loi nhuan thuan giai doan 2024-2026. Dy bao moi cia
Vén héa trjltrwc‘rn;l(tr).lUSD) s ching tf)i —cao hon nhiéEl SO \ﬁé’i binh quéan dw bég thi tredng — cho thay
Slg CP Iwu hanh (tr.dv) 779 lgi nhuén thuan tang trwéng lan lvot 17%, 8%, va 7% trong nam 2024,
Slg CP NN duoc s& hivu (tr.dv) 77.9 2025, va 2026.

Slg CP NN duge mua (ir.dv) 607w Sau khi gid cb phiéu gidm 6% trong 1 thang qua, TLG dang giao dich voi
oy 6 o I o P/E trwot dy phong 1 ndm 1a 10,3 1an, thap hon 0,2 d6 Iéch chuén so Vi
T§ Ie P—— 33:4%‘: bjnh qy'én‘ tor tpéng 1/2019 & mrc 10,5 lan. Tai gia muc tiéu mai, tiem nang
Cé dong Ion Tho va bén lién quan (56.1%) tang gia la 11%.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich sau KQKD Q2/2024

e — PP Ty TLG bao c4o KQKD Q2/2024 tich cuc va cao hon du béo, da phan nho ty suét loi
aa500 nhuan cao hon ky vong. Doanh thu thuan ting 13% so véi cuing ky dat 1.207 ty
ssavo ddng va loi nhuan thuan tdng manh 43% so v&i cing ky dat 242 ty déng. Doanh
52000 thu trong nwéc phuc hdi 9% so véi cung ky, trong khi doanh thu xuét khau duy tri
t0500 da tang trwdng tich cwc tlr dAu ndm véi mirc ting 28% so véi cling ky. Hau hét cac
P phan khuc san phdm ghi nhan mire téng trwdng lanh manh.

Trong nira dau nam 2024, doanh thu thuan va loi nhuan thuan tang lan lvot 1,4%
va 22,5% so voi cung ky, dat 2.016 ty dong va 331 ty dong, cao hon 20% so véi
dw béo ctia HSC.
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Gia cé phiéu (%) -1thg -3thg -12thg

Cé phiéu thuong (6.20) 3.63  (7.89) tn AAna- T - : AN qiai i}

So v6i chi 55 (3.80) 565  (064) Tac dong: Tang dw bao Igii nhuan giai doan 2024-2026

So v&i nganh - - - HSC tang 14-15% dw bao lgi nhuan thuan giai doan 2024-2026. Dw bao mdi cla
Nguon: Céng ty, FactSet  chyng téi cho thay loi nhuan thuan dat 1an lwot 419 ty dong (tang trwéng 17%), 452

ty dong (tang trwdng 8%), va 482 ty ddng (tang trwdng 7%) trong ndm 2024, 2025,

va 2026. Dw bao lgi nhuan md&i cho giai doan 2024-2026 cao hon 14-15% so v&i

binh quan dy bao thi trvdong.

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 4800 4,179 14.9
2025F 5171 4,526 122 Binh aid va £ :
2026F 5,502 4,830 143 Dinh gia va khuyen nghi

Nguén: Bloomberg, HSC uc tinh  Sau khi gia c6 phiéu gidm 6% trong 1 thang qua va dién bién kém tich cwc hon mot
chut so véi VN Index, TLG dang giao dich v&i P/E trwot dw phéng 1 nam la 10,3

M5 ta doanh nghigp Ian, thdp hon 0,2 d6 1éch chuan (twong dwong 2%) so v&i binh quan tir ndm 2019

TLG Ia nhén hiéu vén phong pham hang dau Viét & mure 10,5 Ian. Trong khi d6, TLG dang giao dich v&i P/E du phéng ndm 2025
Nam, v6i danh muc san pham da dang gom bt thap hon 29% so voi P/E binh quan clia cac cong ty cung nganh trong khu vic.
Cong ty dw kién chi tra cb tirc bang tién cho ndm 2024 & mre 2.500d, twong dwong

viét, dung cu van phong, dung cu hoc sinh va dung

A vOi loi suat cb tarc 4,9%.

Sau khi diéu chinh tang du bao loi nhuan, ching t6i ting 12% gia muc tiéu déi voi

TLG lén 57.200d. HSC nang khuyén nghi déi véi TLG Ién Tang ty trong (tr N&m

gilr) v&i tiém nang tang gia la 11% tai thi gia hién tai.

Ban géc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 16/8.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty déng) 549 515 607 654 698

Loi nhuan thuan (ty déng) 401 359 419 452 482

EPS DC (déng) 4633 4,147 4,800 5,171 5,522
Chuyén vién phan tich DPS (déng) 3,500 3,500 2,500 2,500 2,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 25,167 26,882 24,826 25,911 27,316
Trwdng phong EV/EBITDA BC (14n) 7.00 7.85 7.39 6.90 6.43
giang.bnc@hsc.com.vn P/E DC (14n) 11.1 124 107 9.94 9.31
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 6.81 6.81 4.86 4.86 4.86
Tran Hwong My P/B (1&n) 204 191 207 1.98 1.88
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 447  (10.5) 15.8 7.71 6.80
my.th@hsc.com.vn ROAE (%) 21.2 17.7 19.8 20.6 21.0
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 19/8/2024

Tang 12% gia muc tiéu do tang dw bao lei nhuan; nang
khuyén nghi Ién Tang ty trong

TLG ghi nhan KQKD Q2/2024 tich cwc va cao hon du béo, chi yéu nho ty suét loi
nhuan cai thién, véi doanh thu va lgi nhuan thuan ting 1an lvot 13% va 43% so voi
cung ky dat 1.207 ty ddng 242 ty déng. Doanh thu trong nwéc phuc hdi 9% so Vo
cting ky, trong khi doanh thu xuat khdu duy tri da ting trwdng tich cuwc tir dau nam
v&i mirc ting 28% so véi cung ky. Hau hét cac phan khac san phdm ghi nhan muc
tang trwdng lanh manh. Trong nlra dau ndm 2024, doanh thu thuan va lgi nhuan
thuan tang 1an lwot 1,4% va 22,5% so véi cung ky, dat 2.016 ty déng va 331 ty dong,
cao hon 20% so v&i dw bao cia HSC. Dwa trén cac xu hwdng dan dén KQKD
Q2/2024 va nira dau ndm 2024 cao hon dy bao, chung t6i tang 14-15% dw bao lgi
nhuan thuan giai doan 2024-2026 va diéu chinh ting 12% gia muc tiéu déi véi TLG
lén 57.200d, cling nhw nang khuyén nghi dbi véi TLG lén Tang ty trong, véi tiém
nang tang gia 11%.

DAu hiéu phuc héi ttr KQKD Q2/2024

KQKD Q2/2024 tich cwc va cao hon du bao ciia HSC, chil yéu nhe ty suét loi nhuan
cai thién. Doanh thu thuan ting 13% so v&i cung ky dat 1.207 ty dong, sau khi doanh
thu trong nwéc phuc hdi véi tbe dd kha tét 9% va mirc ting trwdng manh 28% cla
doanh thu xuét kh3u. Loi nhuan thuan tdng manh 43% so véi cuing ky dat 242 ty déng
nhé doanh thu tdng manh va ty suét lgi nhuan gop tang 326 diém co ban 1&n 48,5%,
v&i ty suét loi nhuan gop clia doanh thu trong nwéc va xuét khau cai thién. Theo cong
ty, viéc nang cao hiéu qua hoat déng da hé tro mét phan cho ty suét loi nhuan gop.

HAu hét cac phan khic sdn phdm ghi nhan muc ting trwdng lanh manh. Doanh thu
van phong phdm dwoc ghi nhan tang trudng cao nhat véi 34% so véi cing ky, ké dén
la dung cu my thuat tang 13%, but viét (danh muc san pham I&n nhét ctia TLG) téng
11% va dung cu hoc tap tang 3%.

Xét theo thj trerdng:

e Thj trwéng trong nwéc: doanh thu trong nwéc phuc hdi 9% so véi cung ky dat 947
ty ddng. Doanh thu qua kénh phan phdi truyén thdng - kénh phan phéi chinh - tang
13% so v&i cung ky dat 807 ty déng. Trai qua Q1/2024 kha trdm lang, cac dai ly
bat dau tich trir hang dé& chuan bj cho mua twu trwéng vao Q3/2024. Doanh thu
cla kénh ban hang thwong mai dién tlr tdng manh 277% so véi cung ky dat 32 ty
ddng (so v&i mirc nén thap). Trong khi d6, doanh thu thédng qua kénh ban hang
hién dai giam 3% so v&i cung ky xubng 72 ty dong.

e Thi trvong xuat khdu: doanh thu xuat khau duy tri da tang trwdng vibng chéc tir
Q1/2024 va tang 29% so voi cung ky dat 260 ty dong. Trong dd, doanh thu san
pham OEM van manh, tang 84% so véi cung ky dat 110 ty dong.

Trong ntra dau nam 2024, doanh thu thuén va loi nhuan thuén tang Ian luot 1,4% va
22,5% so v&i cung ky, dat 2.016 ty dong va 331 ty dong, cao hon 20% so véi dw bao
cula chung toi.

Bang 1: KQKD Q2/2024 & 6 thang dau nam 2024, TLG
Loi nhuan thuan téng 43% so v&i ciing ky trong Q2/2024 & ting 23% so véi cling ky trong 6 thang dau ndm 2024

Q2/2023 Q2/2024 % so v&i cung ky 6T2023 6T2024 % so v&i cung ky

Doanh thu thuan 1,069 1,207 12.9% 1,988 2,016 1.4%

Loi nhuan gép 484 586 21.0% 869 929 7.0%

Chi phi ban hang (197) (207) 4.8% (370) (363) 2.1%

Chi phi quan ly (86) @1) 5.1% (179) (173) -3.4%

Loi nhuan thuan 169 242 43.2% 270 331 22.5%
Nguén: TLG
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG)

Bang 2: Cac chi sé chinh trong Q2/2024 & 6 thang dau nam 2024, TLG
Ty suét loi nhuan gop téng lén dang ké

Ngay 19/8/2024

Q2/2023 Q2/2024 Chénh léch 6T2023 6T2024 Chénh léch

Ty suét lgi nhuan gop 45.3% 48.5% 326 43.7% 46.1% 241

Chi phi ban hang/Doanh thu 18.4% 17.1% -132 18.6% 18.0% -65

Chi phi quan ly/Doanh thu 8.1% 7.5% -55 9.0% 8.6% -43

Ty suét lgi nhuan thun 15.8% 20.1% 425 13.6% 16.4% 283
Nguén: TLG

Bang 3: Co’ cau doanh thu theo san pham, TLG
Mang va&n phong phdm ghi nhan doanh thu cao nhét trong Q2/2024

Q2/2023 Q2/2024 % so v&i cung ky 6T2023 6T2024 % so v&i cung ky
But viét 513 567 1% 974 958 -2%
V&n phong pham 225 302 34% 446 474 6%
Dung cu my thuat 128 145 13% 239 242 1%
Db dung hoc tap 128 133 3% 179 212 18%
Khac 75 60 -19% 150 131 -13%
Téng 1,069 1,207 13% 1,988 2,016 1%

Nguén: TLG

Bang 4: Co’ cau doanh thu ndi dia theo kénh phan phéi, TLG
Doanh thu qua kénh chinh — kénh phan phdi truyén théng — da phuc hoi 13% so v&i

cung ky

Q2/2023 Q2/2024 % so v&i cung ky 6T2023 6T2024 % so v&i cung ky
Kénh truyén théng 715 807 13% 1,238 1,179 -5%
Kénh thwong mai hién dai 75 72 -3% 139 145 4%
Kénh thwong mai dién tlr 9 32 277% 18 48 173%
Kénh B2B 37 12 -67% 60 20 -66%
Khac 31 23 -26% 58 49 -16%
Téng 866 947 9% 1,513 1,442 -5%

Nguén: TLG

Bang 5: Co’ cau doanh thu xuéat khau theo loai san pham, TLG
San pham OEM tiép tuc ghi nhan doanh thu tdng manh

Q2/2023 Q2/2024 % so v&i ciing ky 6T2023 6T2024 % so v&i cuing ky
San pham FO (FlexOffice) 144 150 4.8% 318 348 9.3%
San phdm OEM 60 110 83.8% 157 226 44.6%
Toéng 203 260 28.0% 475 574 21.0%
Nguén: TLG

Diéu chinh tang dw bao logii nhuan giai doan 2024-2026

Nam 2024: Dwa trén KQKD Q2/2024 va nlra dau nam 2024 cao hon dy bao, HSC
didu chinh tdng 15% du bao loi nhuan thuan sau khi diéu chinh tang ty suét loi nhuan
gop nhd hiéu qua hoat ddng duwoc cai thién. Trong khi do, ching toi diéu chinh tang
1,5% dy bao doanh thu thuan. Theo d6, lgi nhuan thuan nam 2024 duy kién dat 419 ty
dong, tang trwdng 17% trén doanh thu thuan 3.652 ty déng, ting trwdng 5,5%.

Dw bao cuia chung t6i cho thay lgi nhuan thuan trong nira cudi nam 2024 dat 89 ty
ddng, di ngang so v&i nlra cudi ndm 2023 va giam 73% so véi nira dau nam 2024,
trén doanh thu thuan 1.636 ty déng, tdng 11% so véi cling ky nhwng gidm 19% so v&i
nlra ddu nam. Theo tinh chéat cia nganh hang, cac dai ly sé tich tri hang hoéa trong
quy 2 trwéc mua twu treong trong quy 3. Khi dé, TLG sé chi mot khoan chi phi lon
cho hoat ddng tiép thi trong quy 3 dé thuc day doanh thu ban hang cho ngudi ding
cubi. Do d6, doanh thu va loi nhuan sé cao trong quy 2 nhuwng sau d6 sé giam trong

quy 3.

Ném 2025: HSC ciing diéu chinh tang 14% qu bao loi nhgén thuan ndm 2025 lén 452
ty dong, tang trdng 8% trén doanh thu thuan 3.822 ty dong, tang trwéng 4,6%.
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Ngay 19/8/2024

Bang 6: Diéu chinh dw bao giai doan 2024-2026, TLG
HSC diéu chinh tang 16% dw bao loi nhuan thuan cho giai doan 2024-2026

Dv bao cii Dw bao méi Piéu chinh Tang trwéng
2024F
Doanh thu thuan 3,597 3,652 1.5% 5.5%
Loi nhuan thuan 365 419 14.9% 16.8%
2025F
Doanh thu thuan 3,786 3,822 1.0% 4.6%
Loi nhuan thuan 395 452 14.3% 7.7%
2026F
Doanh thu thuan 3,987 4,000 0.3% 4.7%
Loi nhuan thuan 422 482 14.3% 6.8%

Ngudn: HSC wéc tinh

Bang 7: Dw bao co’ cau doanh thu thuin theo san phdm, TLG

But viét 1,627
Van phong phdm 935
Dung cu my thuat 415
Db dung hoc tap 312
Khac 173
Téng 3,462

2.0% 2.0% 1,709 3.0% 2.0% 1,761 3.0% 2.0%
8.0% 8.0% 1,080 7.0% 8.0% 1,156 7.0% 8.0%
5.0% -4.6% 458 5.0% -8.9% 481 5.0% -13.0%
20.0% -1.7% 393 5.0% -1.7% 412 5.0% -1.7%
0.0% 0.1% 182 5.0% 0.0% 191 5.0% 0.0%
5.5% 1.5% 3,822 4.6% 0.9% 4,000 4.7% 0.3%

Ngudn: HSC wéc tinh

Bang 8: Ty suét Ioi nhuan gdp hang nam, TLG
Chung téi diéu chinh tang ty suét loi nhuan gop
Tang ie Tang ié Tang

2023

Ty sudt loi nhuan gop ~ 43.7%

trwéng i trwéng i trwéng

136 205 45.2% 14 199  45.3% 14 183

Ngudn: HSC wéc tinh

N&m 2026: Du bao méi cho nam 2026 clia ching t6i cho thay Igi nhuan thuan dat
482 ty dong, tang trwdng 7% trén doanh thu thuan 4.000 ty dong, tang trwéng 4,7%
S0 VvOi cung ky.

Tang 12% gia muc tiéu va nang khuyén nghi Ién Tang ty trong
Két luan va phwong phap dinh gia

Sau khi diéu chinh tang dy bao IQ’i nhuén,lHSC tang 12% gia muc tiéu déi yc’yi TLG
Ién 57.2004. Chung t6i nang khuyén nghj doi v&i TLG 1én Tang ty trong véi tiém nang
tang gia la 11% tai thj gia hién tai.

Chung t6i tiép tuc st dung phwong phap DCF dé dinh gia cb phiéu TLG, v6i thoi diém
dinh gia vao gilba nam 2025. Phucyng phap dinh gia DCF gia dinh 1ai suat phi rai ro
chung ctia HSC la 4%, phan bu rdi ro vén CSH tiéu chuan |a 8,5% va beta |a 0,8 Ian
(theo Bloomberg). Trong md hinh DCF, ching ti tiép tuc st dung téc do ting trwéng
dai han 1a 2%. Theo d6, gia dinh WACC gil nguyén & mic 10,7%, khéng dbi so voi
l&n cap nhat trwdc dé.

Bang 9: Tinh toan dong tién tw do ctia doanh nghiép, TLG

Thu nhap thuan
+ Kh4u hao

+ Chi phi lai vay * (1 - thué suét)

- Thay ddi vén luu dong

- Chi phi dAu tw tai san cb dinh
Dong tién tw do cta doanh nghiép

419 452 482 510 535 562
100 105 110 115 119 124

15 17 18 18 18 18
(73) (132) (121) (187) (241) (238)
(99) (101) (103) (105) (107) (109)
363 342 386 351 325 357

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 19/8/2024
Bang 10: Gia muc tiéu giira nam 2025, TLG Bang 11: Tinh toan WACC, TLG
Gia muc tiéu méi la 57.200d WACC duy tri & mtre 10,7%
. Giadinh]
Gia tri hop ly cubi nam 2024 55,789 Ty trong vén CSH 90%
Gia tri hop ly cudi ndm 2025 58,594 Beta 0.85
Gia muc tiéu 57,192 Lai suat phi rdi ro 4.0%
P/E 2024 tai gia muc tiéu 11.9 Phan bu ri ro vén CSH 8.5%
P/E 2025 tai gia muc tiéu 111 Chi phi vén CSH 11.2%
Nguén: HSC uéc tinh
Ty trong ng 10%
Chi phi ng 8.0%
Thué suét 21.2%
Chi phi ng sau thué 6.3%
WACC 10.7%

Ngudn: HSC wéc tinh

Bang 12: Gia tri hop ly ctia cb phiéu cudi nam 2024, TLG Bang 13: Gia tri hop ly ctia cé phiéu cubi nam 2025, TLG

Gia tri hop ly cla cb phiéu 1a 57.626d Gia tri hop ly ctia cb phiéu 1a 58.891d
Gia tri dai han 4,168 Gia tri dai han 4,168
Gia tri hién tai ctia dong tién tw do 3,985 Gia trj hién tai ctia dong tién tw do 4,225
Tai san ngoai hoat dong 739 Tai san ngoai hoat dong 732
No 339 No 352
Gia tri ctia vén CSH 4,385 Gia tri ctia vén CSH 4,605
Sé lwong cb phiéu dang Iwu hanh (triéu) 78.6 Sé lwgng cb phiéu dang Iwu hanh (triéu) 78.6
Gia tri hop ly (ddng/cp) 55,789 Gia tri hop ly (ddng/cp) 58,594

Ngubn: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 14: Phan tich d6 nhay cua gia muc tiéu, TLG
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% & toc d6 tang trwdng dai han 1a 2%
Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 60,326 57,736 55,401 53,284 51,357

1.5% 61,386 58,681 56,248 54,047 52,047

Téc do tang trwéng dai han 2.0% 62,581 59,740 57,192 54,893 52,808
2.5% 63,939 60,935 58,250 55,836 53,652

3.0% 65,496 62,295 59,446 56,894 54,594

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu giam 6% trong 1 thang qua va dién bién kém tich cwc hon mot
ch}jt so v&i VN Index, TLQ dang giao dich v&i P/E trwgt dw phéng 1 nam la 10,3 lan,
thap hon 0,2 d6 Iéch chuan (twong dwong 2%) so véi binh quan tr nam 2019 & mdc

10,5 1an. Trong khi d8, TLG c6 P/E dw phong nam 2025 13 10 1an, thap hon 29% so
V@i cac céng ty cung nganh trong khu virc.
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Bao cao doanh nghiép - CTCP Tap doan Thién Long (TLG)

Biéu do 16: Do léch chuan so véi gia tri binh quan
...th&p hon 0,2 (2%) d6 léch chuén so véi gia tri binh quan 14 10,5

Biéu dé 15: P/E trwot dw phéng 1 nam, TLG
TLG dang giao dich v&i P/E trwot dw phong 1 nam 1a 10,3 1an...

lan
e D bao cUla thj trwdng Thyc té === Dy bao cia HSC 4
16
3 L
14 2 1 . 4
12 — H 1
10 — R N — 0 | ‘
8 - - M I
6 T T T T T T T T T T T T T T T T T T T T T _2 L]
OO OO OO0 O0OO0O T~ T T AN AN ANANOMMOMST -
TT DD ddaadadadaaaaadNNN NNy do -3
FREE E ERE E P b E ERE E ERE E g TIM9  T1/20  T1/21 T122  T1/23  T1/24
Ghi chu: Trén co sé trurgt dw phong 12 thang, di liéu tir dau nam 2019

Ghi chu: Trén co sé trwot dw phdng 12 thang, div Iig_éu ttr dau ném 2019 €
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg

Bang 17: So sanh cac doanh nghiép cung nganh, TLG
TLG dang giao dich v&i P/E dw phéng nam 2025 |a 10 I&n, thap hon so véi binh quan cac cong ty cuing nganh 1a 14,1 1an
Thi trweong Vén héa P/E 2024

603899 CH Trung Quéc

P/E 2025

4,370 15.0 12.9

Shanghai M&G Stationery
Shenzhen Comix Group Co Ltd 002301 CH Trung Quéc 627 15.3 121
Navneet Education NELI IN An Do 454 17.8 15.7
Linc Pen & Plastic Ltd LINC IN An Do 150 20.5 15.6
Binh quan 1,400 17.2 14.1
CTCP Tap doan Thién Long TLG VN 158 10.7 10.0
Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan Thién L

BCTC va chi s tai chinh chu chét

:hsc

Ngay 19/8/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
3,521
1,524
(1,058)

466
16.1

16.8
7.51
507
(106)
(0.43)

401

491
549

4,633
4,633
3,500
77.8
77.8
77.8

12-22A

3,462
1,513
(1,087)

425
7.55
(4.00)
15.3
7.99
452
(95.8)
@.77)

359

451
515

4,147
4,147
3,500
77.9
77.9
77.9

3,652
1,645
(1,138)

507
5.31

12.6
6.92
532
(113)

419

520
607

4,800
4,800
2,500
86.5
86.5
86.5

3,822
1,727
(1,178)

549
5.07

12.6
6.52
573
(121)

452

557
654

5,171
5,171
2,500
86.5
86.5
86.5

4,000
1,813
(1,225)

588
4.66

12.6
6.45
612
(130)

482

592
698

5,522
5,522
2,500
86.5
86.5
86.5

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-22A

466
(82.5)
16.1
(276)
7.77
289
(170)
0
1.74
(123)
(291)
(156)
1.66
61.5
0
(92.4)

503
(94.3)
(3.77)

405

120

12-22A

12-23A 12-24F 12-25F
425 507 549 588
(89.9)  (100)  (105)  (110)
755 531 507 466

(295)  (206)  (276)  (274)
1.1 (346) (648) (6.66)
249 417 393 440

(107)  (98.9)  (101)  (103)

0 0 0 0
2,62 0 0 0
(86.6) 0 0 0

(191)  (98.9)  (101)  (103)
(272)  (303)  (303)  (303)
9.80 0 0 0
37.1 125 131 0

0 202 (959) (11.3)
(225) (270)  (299)  (314)

405 243 291 285
(167) 484  (6.55) 232
5.03 0 0 0
243 291 285 308

142 318 292 337

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

405
360
370
914
84.0
2,133

454
246

33.7
25.0
199
736
2,869
183
260
359
831

63.6

63.6
911
1,958
1,95&;

2,869

25,167
(159)

243
447
439
832
113
2,074

550
25.6

26.8
36.0
95.6
734
2,808
250
194
180
660

33.5

33.5

714

2,094

2,094

2,808

26,882
404

291
447
399
960
116
2,213

520
222

26.8
36.0
114
719
2,932
263
200
189
688

76.3

76.3

786

2,146

2,146

2,932

24,826
47.6

285
447
418
1,093
118
2,361

485
18.7

26.8
36.0
132
699
3,060
276
208
199
722

76.3

76.3
820
2,240
2,24(;

3,060

25,911
67.3

308
447
438
1,215
120
2,529

445
15.3

26.8
36.0
151
675
3,204
276
217
211
745

76.3

76.3

842

2,362

2,362

3,204

27,316
441

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

43.3
15.6
11.4
20.9
32.0
325
34.8
447
44.7
40.0
75.5

21.2
23.9
1.32
0.62

167
67.6
47.6

(7.89)
8.74
N/a
0.46
257

1.09
7.00
1.1
1.1
2.04
6.81

437 450 452 453
14.9 16.6 17.1 175
10.4 15 1.8 121
212 212 212 212
(168) 550 464 467
(6.12) 179 765  6.77
(7.99) 15.1 715  6.38
(10.5) 158  7.71 6.80
(10.5) 158  7.71 6.80
0 (286) 0 0
844 521 483 453

17.7 19.8 20.6 21.0
20.3 231 24.0 245
1.22 1.27 1.28 1.28
0.59 0.82 0.72 0.75
156 175 190 203
82.2 726 729 732
36.3 36.3 36.3 36.3

2.1 2.40 3.19 2.05
10.2 1.7 11.6 111
N/a N/a N/a N/a
0.56 0.56 0.54 0.51
3.15 3.22 3.27 3.40

1.17 1.23 1.18 1.12
7.85 7.39 6.90 6.43
12.4 10.7 9.94 9.31
12.4 10.7 9.94 9.31
1.91 2,07 1.98 1.88
6.81 4.86 4.86 4.86
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 19/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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