CTCP Tap doan Thién Long (TLG)

Khuyen ngh! MUA Piém nhan dau tw
Q Doanh thu nam 2019 dat 3,298 ty (+14 % YoY) va Igi nhuén sau thué dat 349 ty (+18% YoY);1) Doanh thu tai chinh tdng manh tir 13.5 ty nam 2018 1én 29.9 ty nam
2019, 13i tién gui chiém ty trong cao nhat trong co cau khi dat mirc 25 ty tang tir 6 ty nam 2018; 2) Doanh thu ndi dia tang 12,6% va chiém ty trong cao nhét trong co
® cdu doanh thu cla doanh nghiép (84%); 3) Trong cg cdu doanh thu c6 phan ghi nhan doanh thu ddt bién tir chuyén nhugng bt ddng san cta TLG vdi gia tri dat 95 ty.

Q Quy 1 ndm 2020, doanh thu cta TLG dat 472 ty (-20% QoQ) va lan dau ké tir khi nién yét doanh nghiép bao 16 sau thué & mirc 20 ty; 1) doanh thu thuan ban thanh
pham gidm 25%QoQ xudng con 293 ty; 2) Chi phi ban hang tang 14% trong d6 chi phi nhan vién tdng 12,5%; 3) doanh thu tai chinh cta TLG tdng manh so véi clng ky
nho vao khodn muc tién gri tang tir 1 ty trong Q1/2019 Ién 7 ty trong Q1/2020.

T”IE”lUNG Q Hién tai, TLG c6 hon 65,000 diém ban 1é & khap 63 tinh/thanh trong cd nudc va cac trung tdm thuong mai, chudi clra hang, nha sach, cra hang tién ich... va dugc
phan phdi théng qua cac kénh nhu kénh thuong mai dién tdr, kénh ban hang truc ti€p cho trudng hoc. Ngoai ra, cudi ndm 2019 san phdm cla TLG ¢6 mat & 65 qudc
Analyst: Truong Hoang Tién Hung gia va 6 Chau luc cla thé gidi. TLG sé ti€p tuc ddy manh xudt khdu trong nhirng nam tdi.

*  Email: hung.tht@miraeasset.com.vn +84 28 3910 222 -Ext: 166 Q Tiéu thu ndi dia chiém co cau I6n trong co cdu doanh thu clia TLG, bén canh d6 thi phan ctia TLG chiém hon 60% thi phan trong nudc ndm 2018 theo AC Nielsen. D&i
thi canh tranh chinh ctia TLG la Hong Ha va Bén Nghé.

Gia déng clra (03/06/2020) 31,400
Gis 8u (12T Q Trong ndm 2019, tdng cdng ty dd nang ty & tu ddng hoa tir 75% & cudi nam 2018 1én 77% trong ndm 2019. Hién tai, quy trinh san xudt ép nhya, chiét rét, pha trén
ia muc tiéu (12T) 37,800 dén khau in &n déu da dugc dugc tu ddng hda toan bd. Tap doan cling d3 tu cung ting dugc 60% tdng nhu cau muc cta doanh nghiép, thay vi nhap khau nhu trudc
day.
L&i rong (20F, ty dong) 331

Q Trong ndm 2020 chung téi du bdo doanh thu clia céng ty dat mirc 3,243 ty dong (-0.3% YoY) va lgi nhuan sau thué & mdrc 331 ty (-5% YoY): 1) Do anh hudng cla dich
P/B 1.4 bénh &nh hudng tdi nhu cau tiéu thu sdn pham clia doanh nghiép khi ma trudng hoc dong clra cach ly tir cudi thang 1; 2) Lénh cach ly va gian cach xa hoi dugc néi
I6ng tir cudi thang 4, hoc sinh bat dau di hoc lai vi vdy doanh thu clia doanh nghiép s& quay vé quy dao trong giai doan cudi quy 2 dau quy 3; 3) Chi phi nhan céng

Tang trudng EPS (20F, %) 46 tiép tuc duy tri hon 230 ty vi cdng ty dang thu hit va dao tao nhan cdng chét lugng cao dé ddy manh kha nang san xuét va canh tranh; 4) Lai tién gti cia khoan muc
P/E (20F, x) 8.1 dau tu nam gilr ngan han dén ngay dao han van s& dugc duy tri & murc 466 ty.

Q EPS du phéng 4,338 dong/ c6 phiéu, tuong (ng P/E forward 2020 & mirc 7.2 1an. Bay la vung gié P/E thdp hon trung binh 5 ndm. Chiing t8i ky vong hoat dong TLG sé&
tang trudng Igi nhuan trd lai tir ndm 2021. Lugng tién mat va tién giri ngan hang duy tri & mic cao sé la yéu 8 tich cuc hd trg cho doanh thu tai chinh cta doanh
nghiép trong trung han. Chuang téi danh gid TICH CUC danh cho TLG.

V6n hoa (ty dong) 2,396 %) TLG VN VN-Index (Ty déng) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY 2020(F)
SLCP dang luu hanh (trigu cp) 76 120 Doanh thu 1,884 2,162 2,497 2,856 3,252 3,243
Ty 1& CP tyr do chuyén nhugng (%) 36.5 :;Z LNHDKD 252 298 314 361 412 395
Ty 18 s¢ hiru cia NDTNN (%) 239 o T§ 1& LNHBKD (%) 13.4 13.8 12,6 127 12.7 122
Beta (12M) 0.7 o Lai rong 188 240 268 294 349 331
Gia thap nhét 52 tuan (VND) 25,900 o EPS (VND) 6,735 6,593 6,313 5,327 4,864 4,338
Gia cao nhat 52 tuan (VND) 61,364 o ROE (%) 24.2 27.5 27.0 253 227 18.3
(%) 1™ 3M 12M . P/E (%) 14.8 18.3 209 16.1 9.8 8.1
Tuyét déi 3.0 -17.4 -40.4 %0 P/B (x) 3.0 4.2 4.8 3.4 17 13
Tuong dbi 124 -16.2 -334 Jun-19 Sep-19 Dec19 Mar-20 C8 tirc/thi gia (%) 24 25 2.1 24 5.9 5.7

Ngudn: Bloomberg Mirae Asset Vietnam Research
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TLG dang trong nhip diéu chinh ngan han sau giai doan phuc hoi
tang manh trudc dé. Hién tai, TLG dang c6 tin hiéu phuc hoi sau khi
cham vé viing ho trg quanh Fibonacci 38,2%.

Chi s6 RSI (15) va MFI (14) dang ¢6 su phuc héi nhe mac du diém so
ky thuat ngan han van dang la -4 diém (tiéu cuc).
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