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Linh vuc hoat dong chinh

San xudt va mua ban v3n phdng phdm; dung cu hoc sinh;

d6 dung day hoc bang nhua, hang gia dung.

In tampon (pad); in lua; ép nhii trén bao bi va san pham

® Chu tich Hoi dong quan tri cia TLG la 6ng CO6 Gia Tho
dong thdi cling la chu s@ hitu cia CTCP Dau tu Thién
Long An Thinh ndm gilt hon 60% c& phiéu tap doan. Ty
I& ndm gilt ¢ phiéu TLG cla HDQT Ién tdi 69% nén s6
lugng thuc té€ luvu hanh bén ngoai khong nhiéu.
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Chi tiéu tai chinh

® Bt bi Thién Long la san phdm chinh cla tap doan vdi S
L . . o Chi tiéu tai chinh 2007 2008 2009
thuong hiéu da dugc khang dinh tU nhi€éu nam nay, thi
phan din dau trong ca nuéc. Doanh thu thuan 411,906 484,497 618,510
Lgi nhuén gép 155,257 192,479 | 234,761
L TLG da budc vao glal doan hoat dﬁng én dlnh MéC du Ldi nhuan SXKD 48,012 60,800 79,467
phai phu thudc vao ngu?n nguyén li€u & nudc ngoai LNST 37,412 46,949 58,360
nhung ty sudt sinh I8i van dugc duy tri tudng doi tét -
L Tong tai san 367,929 538,907 593,752
qua cac nam.
Von chu sé hitu 161,242 352,257 380,643
® Hién nay d6i thu canh tranh trong nudc véi TLG la ROE 23.20% 13.33% 15.33%
Coéng ty vén phong phdm Hbdng Ha; Bat bi BEn Nghé ROA 10.17% 8.71% 9.83%
ngoai ra céng ty cling con gap phai sy canh tranh tu
? . gf Y - 9 gep P o EPS (VND) 3,118 3,041 3,770
cac cbng ty cua Thai Lan, Trung Qudc....
Book value(VND) 12,350 21,040 23,350
Thong tin chinh lién quan
Ngay Tin tlc Nguon
26/02/2010 |TLG: Thay d6i gia tham chiéu va ngay giao dich d4u tién Www.tvsi.com.vn
10/02/2010 |TLG: Niém yét va giao dich ngay dau tién vao ngay 26/03/2010 Www.tvsi.com.vn
08/12/2009 [TLG: Nop ho sc dang ky niém yét lan dau Www.tvsi.com.vn
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HOAT PONG KINH DOANH CHINH

Coéng ty c8 phan Tap doan Thién Long (TLG) dudgc hinh thanh tir mot cd sé

chuyén san xuét bat bi tir ndm 1981. Trai qua nhiéu thay d8i cho dén nay

cong ty da trd thanh moét tap doan hang dau trong linh vuc san xudt va phan
phéi vdn phong phdm tai Viét Nam, véi chat lugng dudc déng dao ngudi tiéu
duing trong nudc chdp nhan. Cung véi viéc ti€n hanh c6 phan héa vao ndm
2005, nam 2010 c8 phiéu TLG s& dugc niém yét trén sé giao dich ching
khoan Thanh phGé H6 Chi Minh cang md ra nhitng cé héi méi cho viéc md

rong va phat trién kinh doanh.

San phdm chinh va ciing la san phdm truyén théng cua TLG dudc
nhiéu nguoi biét dén dé chinh Ia bat bi. Mat hang nay khong chi dan dau
vé san lugng tiéu thu (trén 80%) ma con gép phan quan trong khi chiém
dén han 65% doanh thu cla cla cong ty. Tuy nhién khi theo doi tinh hinh
hoat dong trong mét vai nam gan day chung toi nhan thady ty trong clia mat
hang truyén théng nay dang c6 xu hudng gidm xubng ca vé san lugng cling
nhu doanh thu mang lai. T6c d6 tdang trudng theo ndm cda but bi cling vi thé
ma giam theo, thay vao dé la su tdng t6c cua van phong phdm (VPPP).
Trong ndm 2009 mac du chi chiém cé 10% san lugng tiéu thu nhung VPPP
mang vé cho TLG tdi han 20% doanh thu hoat déng. Diéu nay cé thé ly giai
dugc khi mat hang but bi da trd thanh mat hang chu luc cia TLG trong gan
30 nam qua; chiém thi phan I6n nhat tai Viét Nam cho nén t6c d6 tang
trudng cua mat hang nay sé& bi chdm lai thay vao dé van phong pham sé Ia
nhan t& thic ddy doanh thu tdng 1én trong tudng lai. Dung cu hoc sinh va
dung cu my thuat la nhitng sdn phdm déc thu chi chuyén phuc vu déi tugng

hoc sinh...cho nén t6c dé tdng trudng khéng cao cho nhifng ndm sap tdi.

Nguyén liéu chinh dudgc TLG si’ dung dé san xuét ra ciac san phadm
cua minh la: dau but; hat nhua; muc; é6ng rudt; 16 xo va cac bét mau
héa chat...dugc nhap khiu truc tiép hodc théng qua cac nha nhdp khiu
chuyén nghiép tai Viét Nam. Chi phi nguyén liéu dau vao nay la mot yéu to
quan trong khi chiém dén 65% dén 70% gid thanh san xudt cta TLG. Tuy
nhién phai phu thudc vao ngudn nhap kh&u s& khién cho céng ty chiu su
bién dong vé gia trén thé gidi va bién dong vé ty gid trong nudc. Hién nay
cung véi su phuc hoi kinh té thé gidi gia dau thé dang cé xu hudng nhich
dan 1én khién cho gid hat nhua va gid thanh van chuyén ciing sé& chiu tac

déng. Day ciing cb thé thdy Ia mét nhan t6 tdc ddng vao chi phi san xuét.

TLG mdi chi diy manh md réng thi truéng sang ciac nudc nhu Lao;
Campuchia; Trung Quéc va chdu Au k€ tir ndm 2007 cho nén doanh thu
xudt khau hién nay mdi chi chiém khoang 6.5% téng doanh thu; con lai van
la doanh thu tlr trong nudc. Khi gid nguyén vat liéu thé gidi tang thi trong
ngén han sé anh hudng téi IGi nhudn cua TLG do khéng thé diéu chinh tdng
ngay trong gia ban san pham. Do d6 rui ro vé ty gid sé la mét nhan t6 tac
dong dén tinh hinh kinh doanh ctia cong ty.

Hoat déng tucng do6i 1du nam nén TLG hién nay da cé khoang han 30,000
diém ban 1& mang thudng hiéu Thién Long trén ca nudc. Ngoai ra tdp doan
con thiét 1ap hai kénh phan phdi la hé thdng siéu thi nha sach va ban truc
ti€p qua cac trudng hoc. Thuong hiéu Thién Long cling dugc biét dén vdi cac
chuang trinh hd trg hoc sinh, sinh vién nhu Tiép stic mua thi ....
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| TINH HINH TAT CHINH .

Kha nang thanh toan

Hoat déng khéng cé tinh miaa vu va san phdm chinh
khong nhiéu gia tri gia tang nén nhin chung cac chi tiéu
tai chinh cia TLG tuong déi én dinh va khéng cé su dét trong khoadng 1.78 dén 2.2, ching t6i cho réng day la mic c6

Kha nang thanh toan ngan han ctia TLG qua cac ndm giao déng

bién qua cac nam. thé& ch&p nhan dudc d6i véi mot doanh nghiép vira cd hoat déng
Chi ©1ew t1 chinh o0 ban 2007 2008 2009 san xudt lai vira kinh doanh. Hang tén kho chiém t&i 33% téng
Kha néng thanh todn tai san chd yé&u 1a nguyén vat liéu va thanh phdm. Piéu nay
Kh& niing thanh toan tdng quat 1.780 >.887 >.786| cling bdi vi vira san xudt vua kinh doanh nén TLG lubn phai
Kha n&ng thanh toan ngin han 1.162 2.208 1.932| dam bao c6 di nguyén liéu dé hoat dong vira phai cung cap du
Kha ning thanh toan nhanh 0.417 0.579 0.550| hang héa dap 'ng nhu cau cla thi trudng. Lugng tién mat dudc
Kha ndng thanh toan tic thdi 0.066 0.344 0.330| duy tri tuong d6i I6n hon nhiéu so vdi cac khoan dau tu tai
Kha ning hoat déng chinh ngdn han.
\Vong quay hang ton kho 2.599 1.597 1.714
\Vong quay céac khoan phai thu 6.869 16.947 16.644 | Kha nang hoat dong
Ky thu tién bjnh quén 52.413 21.242 21.629 | Hang tan kho (HTK) thudng dudc TLG Ién k& hoach nhap khau
Vong quay tong tai san 1.120 0.899 1.042 theo ndm va dudc diéu chinh theo mdi quy cho nén gia tri
\Vong quay tai san c6 dinh 3.266 2.303 2.847 . . . - L
Kha nang can déi vén tuong dbéi I6n, vong quay HTK khong nhiéu giup cho TLG co thé
NG phai tra/Ngudn vén CSH 1282 0.530 0.560 chi déng hon trong hoat dong va tranh dudc nhitng bién dong
NG phai tra/ T8ng ngudn vén 56.18% 34.63% 35.89% | do gia thé& gidi hodc ty gid trong nudc gia tdng. Viéc ban hang
Kha nang sinh I6i thong qua hon 30,000 dai ly ban 1é trén toan qudc khién cho
Lgi nhuan bién gop 37.69% 39.73% 37.96% TLG khéng gdp phai nhiéu khé khan trong viéc thu tién. Ty
Lgi nhuan bién trudc thu& 12.05% 12.96% 12.76% trong khoan phai thu cé xu hudng gidm xuéng trong cd ciu tai
Li nhuén bién sau thué 9.08% 9.69% 9.44% san nam 2008 va 2009 nhd c6 chinh sach thanh toan tién trudc
ROA 10.17% 8.71% 9.83% )
ROE 23.20% 13.33% 15.33% khi giao hang, da gop phan dang ké trong viéc rdi ro thanh
Ty s6 gid tri thi trudng toan va rui ro thanh khoan cho coéng ty.
S8 lugng c6 phiéu 12,000,000| 15,500,000 15,500,000 - -
Book value (nghin dong) 12.347 21.044 23.353 Co cau von
EPS (nghin ddng) 3,118 3,041 3,770 Cd cdu vOn cang ngay cang dudc cai thién bdi ty trong ng dan
Phan tich Dupont (ROE) dugc ha thdp xudng. Ng dai han chiém khoang 10% trong co
Lgi nhuén sau thué/ Doanh thu 9% 10% 9% cdu v8n con lai 1a ng ngén han. Giam su phu thudc vao ngudn
D?anh thu/T6ng tai san 112% 90% 104% v6n vay bén ngoai sé& lam giam chi phi 13i vay cho TLG va diéu
Tc?ng tai sén{ VC,SHN 228% 153% 156% 46 gitip cho Idi nhuan it bi bién dang hon.
Vong quay tai san cd dinh 327% 230% 285%
[Tai san ¢ dinh/ Tai san 34% 39% 37% Kha ning sinh 16
TLG la céng ty da cd thdgi gian hoat dong tuagng d6i I6n trong
Ty 1& chi tra c6 tiic | Trong ndm 2009 céng ty da tam dng  linh vuc san xudt va kinh doanh bat bi nén kha nang sinh I8
Nsm 2007 | 16% @ tifc bang tién mat vdi ty 1€ 1a 10%.  tudng dGi 6n dinh. Chi phi nguyén véat liéu chiém 65% -
. V6i mifc EPS nam 2009 Ia 3,770 VNB, 7004 gj4 thanh nén cé thé thay gia tri gia ting cho san
Nam 2008 16% TLG hoan t?én <6 thé thuc hign dugc phdm Ila khéng cao, ty |& 15i bién sau thué& néu nhu so vdi
N&m 2009 18% ké hoach cé tic da dé ra. e i . e . , L.
mot s6 nganh khac khong that hap dan. Tuy nhién TLG it phai

chiu rui ro kinh té cling nhu rdi ro trong linh vuc kinh doanh

nén nha dau tu cé thé can nhéc lua chon.

STT Tén cong ty con cua TLG Vén dieu | Ty le gop Linh vuc hoat dong

1é von cua TLG
1 |cTCP Thién Long Long Thanh B0ty dong| 5%  |son XUst mua bdn vén phong pham; dung cu hoc sinn; do
2 |CTCP Thién Long Mién Béac Chuaphlég gtal

Mua ban van phong phdm; d6 dung day hoc bang nhua;
hang nhua gia dung; mua ban muc in

Céng ty TNHH MOt thanh vién Thudng
mai Thién Long Hoan Cau

Cong ty TNHH MGt thanh vién Thudng
mai Dich vu Tan Luc
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| BINH GIA CO PHIEU .

Cong ty c6 phan Tap doan Thién Long (TLG) hoat déng dudi md hinh CTCP mdi chi dudc gan 5 ndm (c8 phan hda tir ndm 2005)
nhung thyc chdt TLG d& cé bé day hoat dong dugc gan 30 nam. TLG hién nay la cong ty hang dau véi thugng hiéu manh, thi

phan 18n nh&t trén thi trudng bt bi cha Viét Nam, hoat ddng xudt khdu mdi chi dugc hinh thanh trong khodng 3 ndm trd lai day.
Do d6 cb thé ndi TLG da trai qua giai doan tdng trudng cao ciia minh va dang & trong giai doan tang trudng én dinh. Nghién ciu
céc s8 liéu vé doanh thu va Igi nhun; Igi nhuan trén mdi c6 phi€u hién nay ctia cng ty ching toi cling nhan thay tSc dd ting
trudng hang ndm it cé su bién ddng. Theo phan phén tich cac chi tiéu tai chinh & trang trudc cd thé thay kha ndng kiém soat chi
phi dau vao trudc tdc ddng cua viéc thay d8i gia nguyén liéu dau vao va ty gia cta TLG la kha tdt khi cac chi tiéu Igi nhuan gop,
Igi nhudn bién rong sau thué& x&p xi bdng nhau qua cdc ndm. Hoat ddng chinh cua doanh nghiép it chiu nhitng anh hudng tir nén
kinh té& va rui ro kinh doanh la khéng 18n vi thé nén ching téi déanh gia Igi nhuén cla cong ty sé tdng trudng tucng ddi 6n dinh va
chinh sach ¢8 tlrc van dudc duy tri nhu trudc day.

Chulng t6i cho réng phat trién cac van phong phdm s& la nhan t8 thic ddy tdng trudng doanh thu va Igi nhudn cho TLG trong
nhitng ndm t&i khi bgi khi thi phan but bi d& kha 16n thi tdc d6 téng trudng cling vi thé ma cham lai. Tuy nhién viéc phat trién san
phdm mdi nay sé& gdp phai tré ngai khi hién nay Cong ty vdn phong phdm Hong Ha dang la don vi dan dau trén cd nudc. Mudn
canh tranh dugc TLG can phai cé su dau tv may moéc; cdng nghé tao nén nhitng san phdm cé chat lugng khac biét méi co thé
phat trién dugc. TLG c6 ngudn v8n chu s& hitu ngay cang I8n nhd cd Igi nhuan gilf lai trong nhitng ndm trd lai day, ng dai han
chiém ty trong nhé (10%) do d6 kha ndng can phai huy déng thém vén dau tu dai han tir cdc ndm tdi tir cdc c8 ddng dugc ching
téi cho réng khé cé khad nidng xay ra va do dé ching toi gia dinh s& khdng cdé su pha lodng cd phiéu trong nhitng ndm tdi, s6

lugng c8 phi&u van dudc gilt nguyén.

Trén thi trudng niém yét trén hai san hién nay khong c6é doanh nghiép nao cé clung linh vuc hoat dong va quy mé tudng (ng vdi
TLG nén kha ndng s dung phuong phap dinh gid so sanh theo ty 1& tudng déi la P/E va P/BV tudng d6i khé. Khéng thé lua chon
dugc gia tri tham chiéu hop ly dé tinh todn cho TLG. Do d6 dé dinh gid cho c6 phiéu nay ching tdi lua chon md hinh chiét kh&u
lubng c8 tirc hai giai doan véi cac tham s dudc tinh todn nhu sau:

T8¢ dd tdng trudng cé tic cho giai doan 1 dugc tinh bang ty 1& thu nhap gilf lai va ROE trung binh cta TLG trong nhitrng ndm gan
day. Theo nhu s§ liéu tinh todn dudc t8c dd tdng trudng cla TLG giai doan nay 1a 8%/nam. L&i sudt chiét kh&u chinh bdng chi phi
vén chd sé hitu ciia doanh nghiép dudc 18y bang ROE trung binh clia ba ndm 2007 dén ndm 2009 la 18%/nam.

T8c db tdng trudng giai doan 2 dudc I8y bdng t8c dd tdng trudng cha nén kinh té€ Viét Nam trong dai han udc lugng khoang
5%/nam; lai sudt chiét khdu lic nay sé gidm xudng con 12% nam (lai sudt phi rdi ro giam xuéng 7% /ndam va lam phat khoang
5%/nam).

TGc d0 tang trudng giai doan 1 (2010—2015) 8.55%| Nhu vay gid c6 phiéu TLG dudc udc lugng khoang 25,000 VND cao
Ty & chiét khau giai doan 1 18.00%| hon so vdi gia tri s6 sach hién tai cua doanh nghiép Ia 23,253 VND
Gia tri hién tai giai doan 1 7,054.53] nhung néu so vdi gid chao san 38,000 lai thdp hon tudng ddi
T8c dd tdng trudng giai doan 2 (sau 2015) 5%| nhiéu. Nhu vay ching t6i cho rang sé cd ap luc chét 1ai trong ngay
Ty 1& chiét kh&u giai doan 2 12%| giao dich dau tién ctia c6 phi€u.

Gia tri hién tai giai doan 2 17,784.17

Gia tri hién tai TLG 24,838.71

| . TRIEN VONG NGANH I

Hién nay trén hai san niém yét chua c6 nhiéu cd phiéu thudc linh vuc san xudt va kinh doanh v8n phong phdm nhu TLG nén rat

khé cé thé so sanh tinh hinh hoat déng hay kha n&ng sinh I8i ciia TLG vdi cac doanh nghiép tudng ddng vai TLG nhu Céng ty van
phong phdm HAng Ha va But bi BEn Nghé. Tuy nhién cd thé nhén thady rui ro trong hoat ddng kinh doanh cua TLG la r&t thap; it
chiu nhitng bién déng cua chu ky kinh t& va thi trudng nudc ngoai. Vi thé ma Igi nhudn hudng tdi sy 6n dinh nhiéu hon va khéng
cb su gia tdng dot bién qua cac ndm. Nhan td ma ching ta cd thé ky vong trong hoat ddng clia céng ty d6 la viéc mé rong xuét
kh&u sang cac thi trudng Ian can va xdy dung thuong hiéu ddy manh hoat ddng outsourcing. C& phiéu TLG cd thé coi la c6 phiéu

phong vé tugng déi tét phu hgp vd@i cac nha dau tu mong mudn cé rui ro thdp; ky vong Igi nhuan & mudc hgp ly.

TLG - Bao cao phan tich Trang 4
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Khuyén cdo st dung San pham phong phan tich TVSI

. . . f s ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét c&n trong, tuy nhién Céng ty C8 phan Ching Théng tin cAp nhap website hang ngay
khodn Tan Viét (TVSI) khéng chiu bat ky mét trach

nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing

dugc dé cép dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cta TVSI. Thdéng ké giao dich tuéan

® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

o eme A an PSRN o Bao céo Kinh té€ Pau tu thang
cac doéi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y réng TVSI c6 thé& c6 nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAU TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Phé phong Phéan tich dau tu
® Hoi thao
Ths. Hoang Thi Thanh Thuy .
HOi thdo chuyén dé va hoi thao nho
Chuyén vién phan tich: san pham giao dich
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