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LUAN PIEM PAU TU

Chung t6i khuyén nghi MUA trong dai han véi gid muc tiéu 132,229
déng/cp - upside 29% so v&i gia tai ngay 13/02/2017 véi cac luin

diém chinh nhw sau:

TLG 1a doanh nghiép ddu nganh vin phong phidm véi hoat dong
kinh doanh tiap trung vao linh vwc cot 16i, véi thi phan dirng
dau trong cdc nhdm sdn phdm ma tip doan cung cdp gom bt viét,
van phong phdm, d6 dung hoc sinh va d6 dung my thuat (hoc
sinh).

Chién lwgc tang tredng dwa trén da dang héa danh muc sdn pham
da thé hién sy dang din véi mirc ting trwdng binh quan CARG
21% trong 10 nam du thi treong sdn phdm but bi chi lwc cho
thdy sw bdo hoa

Pong lwc ting tredng méi dén tir 2 dong san phdm vin phong
va san phdm d6 dung my thuit v&i tiém nang tang truedng 16n tir
thi trweorng ndi dia chwa phat trién di cung véi kha nang xuit khiu.
Nang lwc san suat tét véi kha nang cung cap hang héa theo kip
véi mirc d6 ting trwdng chung ma khong can dau tw 1én trong 5
nam ké tiép

Hé théng phan phéi rong khap, dé pha thwong hiéu cao. TLG
da thuc hién tai co cdu hé thdng phan phéi truyén thong di cung
v&i viéc ap dung cac phwong thirc phan phéi méi véi chi phi
thap hon (B2B, online). Piéu nay gitp cho chi phi quan ly va ban
hang tang cham hon doanh thu, cai thién bién lgi nhuan trong lau
dai.

Dong tién 1o'n va dn dinh tir hoat dong ban hang giip TLG duy
tri strc Khoée tai chinh lanh manh, hiu nhw khéng phu thudc vao
ng vay va c6 chinh sach ¢é tiec 6n dinh hang nam.

Sw hoi phuc cua gia hat nhwa, nguyén liéu dau vao, va xu hwéng
tang cua ty gia VND/USD sé c6 tac dong tiéu cwc tdi loi nhuin
ctia doanh nghiép.

Gia cd phiéu c6 xu hwdng di 1én trong dai han tuy nhién thanh
Kkhoan & mirc rit thap 1a mot rui ro dau tw dang chu y d6i vai ¢
phiéu TLG.



CONGTY CHUNG KHOAN PAU TU VIET NAM
VIETNAM INVESTMENT SECURITIES COMPANY

®

THIEN LONG

I. HOAT DONG SAN XUAT KINH DOANH
1. Hoat dong chinh

Puwogc chi tich hién tai la 6ng C6 Gia Tho thanh 1dp vao nam 1981 dwdi hinh thirc 1 co s&
bit bi Thién Long trwdc khi chuyén d6i thanh Céng ty TNHH SX-TM Thién Long vao nim
1996. Thiang 03 nam 2005, Cong ty TNHH SX-TM Thién Long chinh thirc chuyén d6i thanh
Cong ty CO phan SX-TM Thién Long véi vén diéu 18 1a 100 ty dong. Pén ndm 2010, cong
ty chinh thirc niém yét tai HSX véi ma TLG, ldc nay von diéu 1é dat 176.5 ty dong.

bat tru sé tai Khu cong nghiép Tan Tao, TP.HCM, TLG c6 cdc mang hoat ddng chinh bao

gom:

2.

San xuit va phan phoi sdn phdm cé thwong hiéu do TLG s& hitu bao gdm but viét,
dung cu van phong, dung cu gido duc

Phén phéi san phdm vin phong phim

In 4n bao bi va 1én sdn phim cta cong ty

Mua badn may moc, trang thiét bi phuc vu hoat ddng san xuit cuia cong ty

S hiru

Ong C6 Gia Tho 1a ngwoi sang 1ap va hién 1a chii tich clia cong ty ¢d phan Tap doan Thién
Long. Pong thoi, 6ng Tho ciing la chi tich ctia CTCP DAu tw Thién Long An Thinh, ¢6 dong

16m nhit ndm trén 52% c6 phan TLG.

= CTCP D3u tv Thién Long An
Thinh (cung chd tich véi TLG)

= C5 Gia Tho (CT HDQT)

= Vietnam Holding Ltd.

Vo Van Thanh Nghia (TGD)

Khac

Xac dinh khong dau tw ngoai nganh, TLG hién chi c6 cic cong ty con (TLG ndm 100% vén)

nham phuc vu cho viéc phat trién nganh doc ctia doanh nghiép bao gom:
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TLG
|
i | 1
Thién Long Hoan a a
Thién Long Long Cau (VDL 20 tj) - Nhom CTy Tan
Thanh (VDL quan 1y hé théng A b‘;}m hér31’
80ty) - San xuit phan phdi qua — g
diém ban hang retiep
Tan Luc mién Tan Lwc mién Bic Tan Lwc mién
Nam VDL 20 ty VDL 10 ty Trung VDL 11 ty

Nganh van phong phdm néi chung, bao gom trong dé 1a nganh but va cic dung cu viét, 1a
mot trong nhirng nganh bi dat diu hdi vé sw ting trwedng tham chi la kha nang ton tai
trong twong lai trwdc sw ra doi, phat trién manh mé véi téc d6 nhanh chong cta cac san
phdm dién tir thay thé chang han may tinh, may tinh bang hay dién thoai thong minh di
cung v&i cac phwong thire lvu trit dir liéu méi nhw dién todn ddm may giap cho viéc st

dung cong cu dién tir d€ ghi chép ngay cang thuln tién v&i chi phi ngay cang thip.

Tuy nhién, riéng tai Viét Nam thi trudng van phong phdm van con rat nhiéu tiém ning,
mot phin da thé hién & téc dd tang trwedng kép giir trén 20% cua cong ty dau nganh nhw
TLG trong 10 ndm qua. Théng ké tir Cimigo cho thdy mdi nidm Viét Nam chi khodng 4.000
ty dong cho trang thiét bi van phong pham.

Chi phi st dung but - gidy thdp hon so véi thiét bi dién ti, dan s6 tré, mirc do sin sang
chi tiéu cho gido duc kha cao, mirc d6 st dung van phong phdm thip thé hién qua quy mo
thi trweong con rat khiém ton 1a cac diéu kién thuln lgi chinh dé thi trweong van phong
phdm Viét Nam sé tiép tuc phat trién. T6 chirc nghién ciru thi tredrng Technavio (Anh)
dwa ra mirc dy bido mic ting tredng CAGR 10% cho thi treong van phong phdm Viét

Nam trong giai doan tir nay dén 2019.

Thién Long la tp doan dirng d4u Viét Nam & thi trweong van phong phdm véi thi phan sé

1 & cadc mat hang ma cong ty cung cip, dic biét 1a thi trweong but viét, dong sdn phdm

truyén théng ctia hang. Ap dung chién lwoc ting trwdng thong qua da dang héa san pham

dé m& rong thi tredrng sang cac phan khic khac trong nganh van phong phim, trong vong

10 nam, tir viéc phu thudc chi yéu vao dong san phdm but bi (chiém trén 70% nguon thu

va0 2006), d&n ndm 2015, dong san pham chién lwgc nay van giit vai tro dau tau tuy nhién
3
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chi dong gop gan 50% tdng doanh thu cta tap doan trong khi doanh nghiép van gitr dwoc
vi thé va thi phan 1én. Cu thé & thi phan but viét TLG bo xa cac ddi thd canh tranh chi yéu
véi 60-65% thi phén, thi phin & cidc mang con lai 1an lwot 1a van phong phdm 30%, do
dung gido duc 6%, va dé6 dung my thuat chiém khoan 20% thi phan.

Thi phin bat bi Thi phan van phong pham

EThién Long EThién Long
B Hong Ha & B&n Nghé B Hoéng Ha
i Khac (bao gbm hang Trung quéc) L Khac (BEn nghé, Vinh Tién, hang TQ...)

Véi wu thé vé gia ca hop ly di cung véi chit lwong, du bén canh cac déi tha canh tranh
chinh con c6 sw xuit hién clia hang héa xuat xt tir Trung Qudc thi TLG van hoan toan c6

khé ning ddm bao dwoc vi thé din dau trong nganh.

5. San pham

TLG hién cung cip 4 nhém san phdm chinh, bao gom:
a) Buiit bi (biit viét)

San pham truyén théng cta tip doan la cac loai bit bi mang thwong hiéu Thién Long, va
hién TLG da phat trién cd mang but bi cao cip v&i thwong hiéu Bizner:

TL-023

Chung t6i danh gia viéc Thien Long phat trién thém thwong hiéu cao cdp BIZNER Ia chién
lroc nham hoan thién danh muc sdn phadm ctia TLG do phan khuc but viét cao cdp hién

4
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c6 mat cta cac thwong hiéu ngoai véi sirc canh tranh manh tai hdu hét cac phan khuc gia
cao cip, bao gdbm ca phan khic cua BIZNER. Dong san phdm quan trong doi véi tip doan
van 12 cic dong but phd thong Thién long véi thwong hiéu manh va hé théng phan phéi
rong khip. Muc tiéu trong twong lai d8i véi dong san phadm nay 1a tiép tuc duy tri mic
thi phan din diu nhu hién tai.

b) Vin phong phdm - thwong hiéu FlexOffice

Gom cac san phdm nhu bia, file, folder, but, gidy, muc... v&i cac sdn phdm da dang nham
khai thac dwoc nhu ciu van phong phdm ngay cang ting cao cia thi trueong.

- flex(office

Your choice.Your style.

qéNG VIEC
HAO HUNG

HCN V& THIEN LONG

sUc manH TR THUC

2

Khi nhan thay sy bdo hoa cida thi tredng bit bi, TLG da dinh hwéng chuyén dan trong
tAdm sang thi tredng van phong phdm vén con nhiéu tiém ning ting tredng. Tan dung
loi thé tir thwong hiéu va hé théng phan phéi von c6 cta Thién long di cung véi viéc mé
rong sang cac kénh ban hang tryc tiép dong thoi la mat hang phu hop véi thi treong
qudc té, FlexOffice va sdn phdm van phong sé tré thanh dong lwc ting trwedng chinh cla
TLG trong twong lai gan.

¢) Dung cu hoc sinh - thwong hiéu Diém 10 2 <
2O

Bao gobm ciac nhém san phdm gido duc nhw but, cong dén
bang viét véi thiét ké bao bi, midu ma huéngtéilea truéng nae

2,To.H6 ChiMi

tudi hoc sinh nhw thiét k& véi hinh anh nhan vt ez

OitToba 4540 phéim ca Diéim 10 thés..

hoat hinh By M5 Lot i, g o thp im0 v4a K via 2t 63

Bén canh viéc TLG thwc hién marketing hiéu qua
nham téi tAm ly mua sdm dd dung hoc tap cho con
cai ctia phu huynh Viét, mirc xuit phat diém thip 7
trong cac nam truéece cling 1a 1o giai thich cho mirc " .\ 4 et
tang trwdng rat cao trong cic nam gin day cua

nganh hang nay.

S0 laip G i e Tt ooy T TN LG
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d) Dung cu my thudt - thwrong hiéu Colokit

Bao gdbm cé4c san pham chi yéu van danh cho hoc sinh
nhwng tap trung vao cdc mén hoc my thuat, sang tao
nhw but nhya mau, sdp mau, but mau nwéec, sdp ndn,
vé vé va to mau. Nhém san phdm nay dwgc TLG dau
tw, nghién ciru dé cho ra cac sdn phdm véi nhiéu tinh
nang doéc dao, vi du nhw but 16ng mau rira dwoc
(Washable Colokit).

=S

B2 180G miu & Bit 180G miu rik: dugc

v, =i phim ihteg d0c hal & Bty chudn
= Chiu Ay ENTI/3 ENT1S & Mg ASTM D-4236.
. Cho i 1 3 i

e) Cocdu
Nhém hang van phong phidm Flexoffice, san phdm my thuit Colokit la 2 mat hang xuit
kh&u chinh gitp cho doanh thu tir hoat dong xu4t khiu ludn gitr mirc ting tredng hing
ndm & 30% trong nhitng nam gan day. Dac biét tir 2012, véi viéc bat dau ky két dwoc
véi cac khach hang xuat khiu 16n dén tir New Zealand, trong d6 phan 16n 1a cac té chirc
gido duc, doanh sé cia caic nhom sadn phdm nay da bat ting manh mé va déong gép dang

ké hon vao téng doanh thu cta tip doan.

Ty 1é déng goép vao tong doanh thu

100%
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M BUtviét M Dung cuvan phong Dung cu hoc sinh Dung cu my thuat

Chién lwoc da dang hoéa da thé hién dwoc sw hiéu qua khi thi treong bit bi dang buéc
dan vao giai doan bdo hoa va Thién Long dang chuyén dan trong tim sang cdc nhém san
phdm khac dic biét 1a Van phong phdm véi ting trwdng ting tredng doanh thu hing

nam vuot troi so véi mirc CAGR 9% ctia nhém bt bi.
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6. Hé thong phan phai

Hé thong diém ban hang c6é mat & 63

tinh thanh 13 nén tang cho viéc TLG Tang truvong hé thong ban le
gitt vi thé dan dau trén thi tredng noi 20000
dia, hién tap doan 57,600 di€ém ban 1é 60000 57600
quan ly béi hoi 100 nha phén phoi. S6 50000
lrgng diém ban 1é 1on sé di kém véi
7 7 A 2 - 2 . Rs 40000
thach thirc vé kha nang quan tri chudi
30000
ban hang . Bén canh do, Thién Long
A . s 20000
cling phat trién hé thong ban hang
\ oz s a R 10000
qua nha sach vao siéu thi, ban hang
0

truc tiép téi tredng hoc hodc doanh
FLPLIP YD D
PA 3 x S O O O OO O "0
nghiép (B2B) va tryc tuyén (qua A A A e L A A
cbng tai tirng viung do hé théng cac e
&4 & & j & SO diém ban
cong ty Tan Lwc (3 mién

Bic/Trung/Nam) phu trach.

Trén linh vic xuit khiu, TLG d3 m& rong sw c6 mat ctia san phdm tip doan ra 45 nwdc
va qudc gia trén thé gidi, Asean van 1a thi treong truyén thdng. Hoat ddong xudt khiu caa
TLG bao gom san phidm cua (i) tip doan tip trung vao 2 thwong hiéu FlexOffice va
Colokit va (ii) cac san phidm gia céng (Original Equipment Manufacturers). Piém tich
cuwc 1a doanh thu xuit khdu ciia nhém san phadm thwong hiéu TLG da tang 1én qua ban tir
2013, thé hién d6 nhan dién thwong hiéu cia tip doan trén thi treong thé gidi da dwoc

cai thién.
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Hoat ddng xuat khau
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Véi xudt phat diém kha khiém t6n, doanh thu hoat dong xuit khiu luén dat mirc ting
trwedng 2 con sd trong khoang 10 nam tré lai day, véi mirc CARG 41.84%. Pong gbp cla
khu vwe xuit khau vao tong doanh thu ciing ting dan theo cic nam va dat 13.3% tdéng
doanh thu 2015.

Thién Long hién cé 2 nha may san xuit v&i tdng cong sudt khoang 75 triéu san phadm lwu
kho SKU/ndm, gdbm nha may tai Khu c6ng nghiép Tan tao (TP HCM) (55 triéu SKU/nam)
va nha may Thién Long - Long Thanh (20 triéu SKU/nam) tai khu Cong nghiép Sonadezi
(Long Thanh - Pong Nai). V&i san lwong hién tai, TLG dang dat khodng 85% - 90% cong
sudt thiét ké. TLG chwa c6 ké hoach tim kiém va m& méi 1 co s& san xuat trong khoang
5 nam t&i, néu c6 nhu cau phat sinh thi sé xem xét dén viéc mé thém phéin xwéng tai Khu
CN Tan tao.

Hoat dong san xuit cia TLG cht yéu tip trung vao cac san pham plastic base, di cung véi
1 s6 san phdm kim loai. D8i v&i cac loai hinh vin phong phdm miu ma da dang nhung
viéc san xuit cling kha twong dong do vy khéng yéu cau dau tw qua nhiéu loai hinh may

moc.

B6 phan Tw dong hda ctia Tap doan, DOANH THU/ NHAN VIEN

voi xwdng co khi riéng, c6 nang luc

SN 1NN 2 Ny i 700

tw thi€t k€ va san xuat gitip cho TLG
giam chi phi nhap khiu trang thiét  °% ol
bi va chi dong trong viéc bao >0 55
dwdong may moéc thiét bi dang s 400 p = .
dung, tir d6 tiét kiém chi phivating 300 354

NI 5 ; ; 291 302
thoi gian st dung may méc. 200 248

Véidinh hwdng tang cwong tw dong 100
héa, hiéu qua st dung lao dong ctia 0
~ 24 1 A s < 2008 2009 2010 2011 2012 2013 2014 2015
TLG cling dwoc cai thién hang nam,

Doanh thu/ nhan vién
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thé hién qua mic tdng déu din 13.75% hang ndm cla chi tiéu doanh thu/ s6 lwong can

b6 nhéan vién.

Viéc gid diu roi tir gitra ndm 2014 da tac dong tiéu cwc dén gia cac loai hat nhwa la dau
vao san xudt ctia TLG. Ttr ddu nam 2015, gia cac loai hat nhwa da roi xudng mic day

trong trung han 5 nam gitp bién lgi nhuan cta TLG dwoc cai thién.

Trong cau phan chi phi diu vao cua TLG, hat nhwa chiém khoang 30% chi phi nguyén

liéu twong tng 20% gia vén hang ban.

Bi€n ddng gia nguyén vat liéu dau vao trong nam

150% ,,c’
140% . Rl
130% D ,

e v\ I
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% ,_/\
110% \/ﬁ
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9

80% ¢
70%
60%

© © © © © © © © © © © ©
f],Q\ N f],g\ (19\ f],Q\ "19\ (19’\ f],Q\ s N f],Q\ (19\ (19'\
LA U U U U L U L ULV
QNN N AU\ VNSNS
Q Q Q Q Q Q Q Q Q Q Q Q

e e» = Brent Crude HDPE (khéng chu yéu) GPPS (mid-price) GPPP (mid-price)

Tuy nhién, trong 2016, gia cua cac loai hat nhwa nhin chung c6 xu hwéng tang nhe theo
da hoi phuc ctia gia diu. Viéc cac nwde san xult va phu thudc vao xuit khau ddu mo dang
c6 nhiéu déng thai nham hé tro gia dau nhw cit gidm san lwgng dem dén kha ning gia
dau van c6 thé tiép tuc da phuc hoi, viéc nay sé& tac dong tiéu cwc t&i bién loi nhuan cla
TLG.

Hién lwgng hang ton kho ctia TLG van di dung cho khoang vai thang dau 2017, tuy nhién

sau d6 néu gia dau vao tiép tuc xu hwdng tang sé thé hién tac dong tiéu cuc.

Bén canh d6, nguyén vét liéu ciing phan 16n 1a nhap khiu véi nhya tir Dai Loan, Han
Qudc, Thai Lan, d4u bi tir Thuy Sy va An d6, muc tir M§, Nhat va Dirc, phin nguyén vat
liéu nhip khiu chiém khoang 65-70% gia vén. Hién ty gia VND/USD dang cho thiy dau
hiéu ctia viéc VND dang dwoc dinh gid kha cao so véi USD, nguyén nhan chinh dén tir sy
can thiép ctia ngin hang nha nwéc véi muc tiéu 6n dinh ty gia trong 2016. Trong twong
lai trwéc mat, trién vong kinh té Viét Nam kém kha quan hon khi hiép dinh thwong mai

dwoc ky vong TPP khong dwoc thong qua nhw du kién di cung véi xu hwéng thit chit
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trong chinh sich tién té cia FED sé khién ty gia USD tang cao hon nira, thu hep bién loi

nhuan cua doanh nghiép.

Mang xuit khiu néu cé thé duy tri ting trwedng kép hién dat trén 30% c6 thé tré thanh
nguon déi rng ngoai té gitp TLG phong ho rii ro ty gid. Tuy nhién day la chuyén cta
twong lai xa dong thoi mkc tang tredng kép hién tai mot phan dén tir mirc xuit phat
diém rat khiém tén. IVS cho rdng ty gi4 dién bién phitc tap sé dem dén khé khan cho
TLG.

Theo béo cao tai chinh tinh dén quy 3/2016, TLG da dat dwoc 1,661 ty dong doanh thu
va 214 ty dong lgi nhuin - gan hoan thanh ké hoach lgi nhuin 2016 dwoc ban lanh dao
cong ty dwa ra. Kha nang sinh 1&i ciia TLG dwoc cdi thién véi bién lgi nhudn gop (39.6%)

va bién lgi nhuin thuan (12.9%) tinh chung 3 quy déu cao hon 2015 (lan lwotla 37.9%

va 9.8%).
=—&—Net margin ROE (%) Gross margin
40.00%
20.00%
. L o e
0.00%
® Q) Q N v &) ™ “ o
Q Q N N N N N N S
SO S MY IS S S M MY NS
’))\
@0
&

Bién lgi nhuan ting dén tir (1) gia von hang ban tiép tuc gidm nhe nho dién bién thuan
loi ctia gia nguyén vat liéu dau vao, (2) chi phi ban hang gidm xuéng la két qua cta viéc
tinh gon hé théng nha phan phoi va chuyén dan sang cac kénh ban hang hién dai va (3)

TLG giam lan ty 1& don bay giup chi phi tai chinh & dwéi 1% tdng doanh thu.

Theo cip nhit két qua kinh doanh tir doanh nghiép, két thic nam 2016, TLG dat 2,180 ty
dong doanh thu, virgt nhe so véi ké hoach, ting 13.9% yoy va 239.7 ty dong lgi nhuan
sau thué, veot 11.4% ké hoach dé ra va tang 27.6% yoy. Trong khi da tang trwedng doanh
thu c6 xu hwéng gidm tdc thi ting tredng loi nhuin sau thué van tiép tuc gitt & mirc cao.
biéu nay dén tir viéc bién 1ai thuan tiép tuc dwgc cai thién, mic tam tinh cia 2016 & 11%,
lan dau tién vuwot trén 10%. Trong 2016 khoan muc ting dot bién dang chd y la chi phi
quan ly doanh nghiép tiang 26.6%, chi yéu la tang chi phi tra cho nhan vién.

10
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2. Tinh hinh tai chinh

TLG c6 hoat ddng tai chinh lanh manh v&i lwong tién méit doi dao va ty 1€ ng vay & mirc
thap. Trong co ciu tai san, tai sdn ngin han chiém 34 téng tai san trong do tién va cac
khoan twong dwong chiém dén 34.85% tong tai san. Dong tién manh va 6n dinh tir hoat
ddéng ban hang gitp TLG duy tri ty 18 tién mit va tién gii ngdn hang & mirc kha cao, dic
biét tir cu6i 2014 ludn gitr & mirc trén 20% tong tai san.

Nham dap &rng nhu ciu cta hé
théng phan phéi 1én véi dic Vong quay hang ton kho
diém hang lwu kho va trung
bay nhiéu, ty 1&é hang ton kho
cling ludn gitr & mirc cao trong
co ciu tai san. Tuy vdy trong
cac ndm gan day, TLG tip trung
vao tinh loc va quéan ly chudi
cung ng da giup cho kha nang
quan ly hang ton kho cta tip
doan dwoc cai thién. Chi sé

vong quay hang ton kho da

tang gip ruwdi trong khoang 3

nam gan day.

Nho lwgng tién mat va vén lwu dong doi dao, TLG han ché st dung don biy tai chinh.
Doanh nghiép duy tri ty 1é n¢ vay/ vén cht s& hitu & mirc kha an toan 50%. Phéan 16n ng
vay ctia TLG 1a cAc hop dong vay no ngdn han hoic vay ngoai té (chiém dén 85% tong dw
no) vai ldi sudt trung binh chi & mirc 5.1% cho dw no noi té va 1.9% cho dw no ngoai té.
Ciling nho don tién tét, TLG luén duy tri mic chi tra c6 tiec kha 6n dinh khoang 20% ménh

gia trong nhiéu nam.

Chinh sach cé tirc
25%

20%

15%
10%
5%
0 —mm BN &N = = = =

2008 2009 2010 2011 2012 2013 2014 2015

M CotrctiBn mat 1 Co tirc cb phiéu

Mot diém lwu y 12 hau hét tai sdn c6 dinh da khiu hao gan hét, thuc trang nay sé dan toi
nhu ciu dau tw mé&i TSCD va phat sinh nhu ciu vay ng dai han trong twong lai. Qua trao
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ddi véi doanh nghiép, TLG chwa c6 ké hoach thwc hién dau tw 1é6n (mé 1 khu vwe san xuat
ma&i) trong it nhat 5 ndm nira. Doanh nghiép chi trrong tin dung nang lwc san xuat cia
2 nha may hién tai, néu can sé mé thém 1 phan xwdng tai KCN Tén tao. Phan ng vay dang

chu y sé 1a vay USD dé phuc vu hoat dong nhap nguyén vat liéu.

Tiém nidng tang trwdng doanh thu trung binh van sé gitt & mirc 15% (téng doanh thu)

trong trung han khoang 3 dén 5 ndm sip t&i, dong lwc chinh s& dén ti:

(1) Hoatdong xuit khiu véi mirc ting tredng trung binh dat 30% yoy véi 2 dong san
phdm chién lwoc 1a FlexOffice va Colokit.

(2) Cac san phdm méi trong phan khic van phong phdm cho mirc ting trwedng 20%
yoy do thi trwedng hién tai ngudn cung van chwa dap tng da (dic biét 1a vé mau
ma chung loai van phong phdm). Bén canh cic san phdm do doanh nghiép san
xudt con c6 cac sdn phAdm ma TLG thwc hién trading nhdm ddm bao sw phong pht,

da dang ctia danh muc sadn pham.

Vé phan may mdc thiét bi, do cong tic bao dwdng tot nén dong doi san phdm sir dung
dwoc lau hon so véi thoi gian khau hao. Bén canh d6, nhiéu may méc TLG ty san xuit nén
viéc thyc hién bao tri dat hiéu qua cao vé chi phi cling nhw tang thoi gian st dung hiru ich
cia may. Nho dau tw 1én & giai doan 2011 - 2012, mirc dau tw chi dirng lai & 17-18
ty/nam, trong cac nam té&i chi dau tw may maoc thiét bi sé tang dan tir 30 dén 50 ty/ nam

dé theo kip nhu ciu san xuét.

Bién loi nhudn dv kién sé ti€p tuc dwoc cai thién do phén chi phi quan ly sé tang cham.
Anh hwéng tiéu cuc dang chi y nhét téi bién loi nhuén 1a gia nguyén vat liéu dau vao. Gia
von hang ban trong cdc ndm vira qua & mic thip - dac biét 2015 do gia dau giam, trwong
hop gid nguyén liéu dau vao tang nhanh, tip doan sé thwc hién diéu chinh gia dé ddm bao
bién lgi nhuén (hién lwong ton kho nguyén vat liéu nhwa con du dung trong khoang 1 so

thang t&i tuy nhién gia dau hodi phuc chic chin sé& c6 &nh hwéng bat lgi 1én gia ctia TLG).

TLG sé& van duy tri ti 1é vay ng nhw hién tai dwa trén dong tién tot tir hoat dong kinh doanh.
Chinh s4ch ¢4 tirc c6 kha ndng sé& cao hon trong 2016 - vé dai han DN van hwdng téi chinh

sach cd tirc khodng 2000d/cd phiéu.

D6i véi TLG, IVS sir dung md hinh chiét khiu dong tién tw do cho c6 dong (FCFE) 2 giai
doan v&i cac luan diém sau:

(1) Trén co sé tiém ndng ting tredng tot cla toan thi treong di cung véi vi thé tot va
chién lwoc kinh doanh v&i sw chuyén bién kha phu hop véi xu hwéng chung cua
thi tredng, IVS cho rang TLG sé tiép tuc giai doan ting trwdng nhanh véi CAGR
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(2)

(3)

4

cho 5 ndm t&i vao khoang 15% truwéc khi di vao giai doan ting trwdng 6n dinh khi
thi trwong but bi di vao giai doan bao hoa, ddng lwc tang trwdng chi yéu dén tir
mang

Viéc str dung don by no vay cia TLG dwoc duy tri 6n dinh & mirc an toan trong
qua khir véi dong tién 6n dinh tir hoat ddng kinh doanh, ching tdi cho rang TLG
hoan toan di kha nang duy tri m&c don bay thip nhuw hién tai trong twong lai.
TLG du kién duy tri chinh sich cé tirc déu dan, qua trao ddi véi doanh nghiép
chiing t6i dwoc biét chi tra cé tirc bing tién mit trong cac ndm t&i & mitc khoang
2.000d/cp - kha thip so v&i dong tién FCFE ma doanh nghiép c6 thé tao ra, do
vay néu chi nhin vao cé tirc sé khong thé hién hét tiém nang ctia doanh nghiép.
Trong cung nganh van phong phdm, ngoai TLG con c6 phiéu cia 2 doanh nghiép
khac 1a Vin phong phdm Hong Ha (HHA: Upcom) va CTCP Péng A (DAP: Upcom).
Hong Ha c6 hoat dong kinh doanh trong cung phin khic véi TLG nhwng thi phan
va quy mo thua kém ré rét khong phai la doanh nghiép c6 yéu t6 twong dong dé
so sanh trong khi DAP chi tap trung vao mang bao bi va in - khéng cing nganh
véi TLG khi mang gidy cia TLG cht yéu la hoat ddng thwong mai. Trén thi trweong
Viét Nam hién chwa c6 doanh nghiép phu hop dé thwc hién phwong phéap so sdnh
nén IVS chi tham khao dinh gia theo phwong phap PER (p/e ratio c6 diéu chinh)
so sanh v&i mot s§ cong ty van phong phadm trong khu viec Chau A dé kiém dinh

lai két qua dinh gia cia phwong phéap chiét khiu dong tién.

Tém tit mé hinh dinh gi FCFE 2 giai doan:

Giai doan ting truedng nhanh 5 nam
Beta 0.16
Lai suit phi ridi ro 6.5%
Phin b rii ro 14.09%
Chi phi v6n chu 8.75%
Tang trwéng EPS binh quan:
- Giai doan tang trwéng nhanh 14.51%
- Giai doan ting trieéng 6n dinh 5%
Ty 1é no vay 36.45%
Vén lwu dong/ doanh thu 28.92%
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Dw bdo dong tién tw do téi chii sé hivu FCFE:

Lginhuin sau thué 6,975 7,987 9,146 10,473 11,993 12,593
A = (Chi d4u tw - Khiu 368 421 483 553 633 4,343
hao) * (1 - ty 1é n¢ vay)

B = Thay d6i v6n luu 1,333 1,526 1,747 2,001 2,291 904
dong*(1 - ty 1€ no vay)

Dong tién ty do téi vén 5,274 6,040 6,916 7,920 9,069 7,346
chii sé hitu (FCFE)=

LNST-A-B

Gia tri hién tai (PV) 4,850 5,107 5,377 5,662 5,961

Gia tai cudi thoi ky ting tredng nhanh (terminal price) 195,659

PV ctia FCFE trong thoi Ky tang trwedng nhanh 26,956

PV clia terminal price 128,608

Gia tri dinh gia cia TLG 155,564

Chiét khau do rii ro thanh khoan 15%

Gia muc tiéu (VND) 132,229

Két qua dinh gia v&i cac gia dinh thin trong va khach quan vé tiém ndng tang tredng ctia
TLG cho ra gia tri dinh gia c6 phiéu tip doan Thién Long & mic 155,564 déng. Tuy nhién
ddi voi TLG, hién con c6 cac rai ro dau tw chwa thé phdn dnh vao gia ¢ phiéu la thanh
khoan trén san thip khi khéi lwgng giao dich binh quan 10 phién gan nhét cia TLG vao
khoang 2,394 twong (rng 0.03% tong khdi lwgng c6 phiéu lwu hanh. Do viy chiung toi dé
mirc khiu trir 15% doéi véi két qua dinh gia, tir d6 cho ra mikc gia muc tiéu trong dai han
tai 132,229 ddng/cp - upside 29% so véi gia tai ngay 13/02/2017.

Lwu y: Gdn diy Ban quén tri gom CEO Vé Van Thanh Nghia va Phé TGP phdt trién kinh

doanh néi dia Nguyén Thwong Viét da ban gan hét lvong c6 phiéu ndm giir.
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DO thi ngay

TLG dang c6 xu hwéng diéu chinh nhe tir khoang cudi thing 8, tuy nhién v&i thanh

khodn & mtrc rat thip di cing véi mirc dieu chinh khong 16mn va gia hién da ndm trén

dwong BB dudi trong khi cac chi bdo khac khong cho tin hiéu ré rang, IVS cho ring

cic thong tin tich cyc vé két qua kinh doanh 2016 sé c6 thé phan anh 1én gia ¢ phiéu
trong ngén han.

TLG - Daily 01/1172017 Open 99.8. Hi 9.8, Lo 99.6, Close 9.8 (12%) Vol 610 MA(Close, 1

=90.69, Mid MA(Close.45) = 10118,

=103.40,

<9815

DO thj tudn
Khi nhin vao dai han, TLG vin dang theo mot xu huéng ting gia. Do thi véi gia dong
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clra theo tuin con cho thay co hdi ting gid manh trong trung han khi nén theo tuin

dang cham dwong BB duéi.
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CAN DOI KE TOAN

TAI SAN

A. Tai san ngidn han

L. Tién va twong dwong
I1I. Cac khoan phai thu
IV. Hang tén kho, rong
V. Tai san lwu dong khac
B. Tai san dai han

I. Phai thu dai han

II. Tai san c6 dinh

1. TSCP hitu hinh

2. Tai san thué tai chinh
3. TSCP vo hinh

4. Xay dwng co ban dé& dang
III. Tai san dau tw

IV. Pau tw dai han

V. Tai san dai han khac
TONG TAI SAN

NGUON VON

A.Ng phai tra

I. No' ngén han

II. Nor dai han

B. Von chu sé hiru

L. Vén va cac quy

1.Vdn gop

2. Thing dw vén CP
7.Quy PT&PT

8. Quy dw phong TC

10. Lii chwa phin phéi
C.Loiich CD thiéu sé

TONG NGUON VON

2014

838,443
317,197
84,851
424,792

11,602

269,760
0
202,636
165,333
0

31,374
5,929

0

20,892
46,232

1,108,203

376,029
339,641
36,388
732,174
732,174
267,924
128,217
33,416
30,135
272,482
0

1,108,203
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2015 09/2016

Ponvi  Triéu dong
958,249 1,063,712
426,351 499,194
99,927 150,132
420,294 400,218
11,676 14,169
334,749 368,621
2469 2231
197,960 293,819
165,367 203,657
0 0
32,593 90,162
0 0
0 0
20,170 20,170
107,644 45,707
1,292,998 1,432,333
471,355 475,648
404,618 429,917

66,737 45,732
821,643 956,685
821,643 956,685
294,715 383,127
128,217 128,217

78,290 97,076

0 0

320,422 348,265

0 0
1,292,998 1,432,333
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KQ KINH DOANH

1. Doanh sé

2. Cac khoan giam trir

3. Doanh s6 thuin

4. Gid vOn hang ban

5.Lai gop

6. Thu nhap tai chinh

7. Chi phi tai chinh

- Trong dé: Chi phi lai vay
8.Chi phi ban hang

9. Chi phi quéan ly DN

10 Lai/(15) tir HDKD

11. Thu nhap khac

12. Chi phi khéc

13. Thu nhéap khac, rong

14. Ldi/(16) rong truwéc thué
17. Chi phi thué€ TNDN

18. Lii/(16) thuin sau thué
19. Loi ich ¢8 dong thi€u s6

20. C6 dong cta Cong ty me

LU'U CHUYEN TIEN TE

I. TU HP KINH DOANH

IL. TU HP PAU TV

1. Mua TSCP va TSDH khac
2. Thu tir thanh 1y TSCD

I1IL. TU” HP TAI CHINH
Dong tién thuin trong ky
bau ky

Anh huéng chénh léch ty gia

Cudi ky

2014
1,647,968
-34,391
1,613,577
-1,017,802
595,775

11,227

-17,407
-14,852
-242,031
-162,475
185,090
10,301
-3,937
6,364
191,453
-44,056
147,398
0

147,398

2014
219,055
-15,474
-29,358
5,644
-62,827
140,754
176,450
-6

317,197

2015
1,914,545
-30,803
1,883,742
-1,157,540
726,202

17,609

-19,113
-11,132
-285,633
-188,479
250,585
3,361
-4,744
-1,383
249,203
-61,345
187,858
0

187,858

2015
151,031
-32,881
-47,664
1,421
-8,936
109,214
317,197
-60

426,351

3Q 2016
1,661,578
-8,913
1,652,665
-995,343
657,321
13,252

-11,735
-8,340
-231,651
-167,180
260,007
4,874
-975
3,900
263,906
-49,844
214,063
0

1

3Q 2016
183,323
-27,467
-31,394
111
-71,531
84,326
414,700
167

499,194
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Bdo cdo nay dwoe cung cdp boi Cong ty chirng khodn dau tw Viet Nam - 1VS. Noi dung bdo cdo nay chi mang tinh
chat tham khdo. Mdc dix moi théng tin dwoc thu thap tir cac nguon dang tin cdy, nhung 1VS khong dam bao tinh chinh
xdc ciia cdc théng tin va khéng chiu trach nhiém doi véi cac quyét dinh mua ban do tham khdo théng tin nay.

CONG TY CO PHAN o S TRU SO’ CHINH CHI NHANH

CHU’'NG KHOAN PAU TU VIET NAM BIEN THOAIDAT LENH HA NOI TP. HCM

Tang 1, S6 9 Dao Duy Anh, Lau 4, S8 2 BIS, Céng Trwong Qudc
(04) 35779999 Toa nha VCCI T& P.6, Q. 3, Tp.HCM
hodc 1900545461 Pién thoai: (04) 35730073 Pién thoai: (08) 38239966
Email: ivs@ivs.com.vn Fax: (04) 35730088 Fax: (08) 38239696

Website: www.ivs.com.vn
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