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CTCP TAP BPOAN THIEN LONG (TLG - HOSE) Bdo cdo cdp nhat KQKD
Bui Minh Anh Ldi nhuén 2024 dat ky luc nhg thi truéng xudt khéu

Email: anh.buiminh@abs.vn

e TLG ghi nhén KQKD tdng trudng 2 chif sé quy thu 3 lién tié€p, Ity k& nédm 2024

dat muc ki luc. Theo bdo cdo hdp nhat Q4/2024, cong ty céng bé doanh thu

THONG TIN CG BAN thuan dat 847 ty dong (+22,9% svck), LNST cla c¢6 déng cong ty me dat 39 ty

Nganh : Hang gia dung déng (+36% svck). Bién LN gop tiép tuc di ngang svck, 8 muic 42,7%. Mdc du
Ngay bdo cdo :19/02/2025 khéng phdi chu ky mua cao diém nhung két quéd van tdng trudng nhds:

Gid hién tai (VND/CP): 64.800
» Sulic mua tU cdc thi trudng cdi thién svck. Theo dé doanh thu thi trudng

noéi dia trong Q4/2024 dat 641 ty déng (+18,9% svck, chiém 75,6% DTT),

Vén héa (Ty VND)  : 5.602

SLCPLH (CP) 1 86.453.575
doanh thu thi trudng xudt khéu dat 206 ty déng (+37,1% svck) vdi 3 thi
trudng xudt khdu chinh cta TLG gém Chau A (déng gép khodng 50%
DIEN BIEN GIA doanh thu XK), My (khodng 37%) va Chéu Au.
+900000 50000 »  Mdc du bién LN gbp ludn & mdc cao tuy nhién do ddc thu nganh nghé, cong
4,000,000 70,000
3,500,000 60,000 ty phai bo ra cac khoan chi phi tiép thi, xady dung thuong hiéu, chi phi nhan
y phdi b jc khodn chi phi tiép thi, xdy dung th g hiéu, chi phi nhé
3,000,000
2500000 50000 vién bdn hang,... gy anh hudng dén Igi nhudn thuén. Cu thé, chi phi bdn
40,000
2000.000 20000 hang & QLDN dat 322 ty déng (+22,2% svck, chiém 89% LN gép) tuy nhién
1,500,000 '
1,000,000 20,000 Igi nhud@n thuén vén ghi nhdn tdng trudng én dinh 1& +45,3%, dat 55 ty
500,000 10,000 N
i dong.
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FETIFTTTTTISS » Doanh thu tai chinh tdng manh +55,3% Ién mic 22 ty dong do Idi tién gui
Nguén: Fireant, ABS Research (chi€m 39% DTTC) téing +62,2% svck, dat 8,6 ty déng.
CHI'SO TAI CHINH e Lily ké cd ndm 2024, doanh thu thuén ctia TLG dat 3.759 ty dong (+8,6% svck),
LNST c8 d6 ong t dat 462 ty d6 +28,6% k). Bién LN gop dat
Chi tiéu 423 4024 c6 déng cong ty me da y dong ( b svck). Bién gop da
o +x 2 o o NP o
Tang traéng DTT (%) 7% 229% 44,6%, tdng 0,9 diém phan trdm nha (i) ty gid duy tri 6n dinh trong ndm trong
Téing trudng LNST (%) N/A 36% khi gid hat nhua nguyén sinh PP (chiém 25% nguyén vét liéu dau vao) ghinhdn
Bién LNG (%) 42.9%  42.7% gidm so vdi ndm 2023; (i) cdng ty cadi thién gid bdn bdng céch ra cdc sédn phdm
Bién LNST (%) 4,2% 4,6% mdi, bao bi mdi, téng mat bang gid bdn théng qua tdng gid tri canh tranh, tén
ROA (%) 12,64% 1497% dung nhua phé& phdm dé gilr ty 1& LN gdp. Nhu valy véi két quéd dat dudc, doanh
ROE (%) 17.59% 20.79% thu va LNST ctia TLG lan lugt dat ky luc méi, hoan thanh 99% muc tiéu doanh
Ng vay/VCSH (lan) 0.14 0.21 thu va 121% muc tiéu LNST cla ndm.
EPS (VND/CP) 366 453
BVPS (VND/CP) 26.638 27.159 e Nd&m 2024 ghi nhén cu bét ndy manh ti thi trudng xudt khéu. Theo dd, doanh
Nguén: FiinPro, ABS Research thu néi dia tding trudng 6n dinh +3,7% svck, dat 2.746 ty dong (chiém 73% ca

cu DT), bién LN gbp duy tri 8 mic cao 48,8% tuy nhién khéng cé sutdng trudng
ré rét so véi ndm 2023. Trong khi d6, doanh thu xudt khdu dat 1.012 ty déng
(+24,5% svck), bién LN gbp tdng 4 diém phan trdm svck 1én mic 33,1%. Viéc
dau tu cho d6i ngli R&D phdt trién cdc san phdm mdi, tao sy khdc biét, canh
tranh véi d6i tha trong nganh hang tiéu dung la Trung Quéc gidp cdng ty c6 thé
ndng mat bdng gid bdn khién bién LN gdp dugc duy tri  mdc cao.
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KET QUA KINH DOANH Q4/2024 VA CA NAM 2024

Chi tiéu Q4/2023 Q4/2024
Doanh thu thudn 689 847
Lgi nhudn gbp 296 361
Bién LN gop (%) 42.9% 42.7%
Chi phi BH & QLDN (264) (322)
Ty 1é Chi phi BH & QLDN/DTT 38.3% 38.1%
(%)
Doanh thu tai chinh 14 22
Chi phi tai chinh (4) 7)
Chi phi lai vay (3) (4)
Lgi nhuén thuén ti HDKD 38 55
Lgi nhudn trudc thué 39 55
LNST sau Igi ich c8 déng thiéu s8 29 39
Bién LN rong (%) 4.2% 4.6%
KQKD cua TLG giai dogn 2020 - 2024 (Ty déng)
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22.9% 3,462 3,759
22.2% 1,513 1675
43.7% 44.6%
22.2% (1,087) (1,127)
31.4% 30.0%
55.3% 48 58
69.2% (26) (28)
32.8% (18) (14)
453% 444 580
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10.4% 12.3%
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Nguén: FiinPro, ABS Research

Cd cdu doanh thu theo khu vuc (Ty déng)
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TLG duy tri lugng tién mdat déi ddo, dong tién CFO luén dudng, VCSH chiém phén 16n nguén vén:

> Tai 31/12/2024, téng tai sén cta TLG la 3.359 ty dong (+19,6% so vdi dau né&m), trong dé tién va cdc khodn tién gui

chiém 31,6% TTS, tdng manh 1én muc 1.061 ty dong (+53,6% so véi daGu ndm) chd yéu do trong ky phdt sinh tdng thém

khoan tién guli ngéin hang la 365,2 ty déng.

» Khodn phdi thu ngén han tdng manh, dat 649 ty déng (+48% so vdi dau ndm, chiém 19,3% TTS) do khodn phai thu

ngdn han cta khdch hang téing +56,7% 1én mic 612,8 ty dong. Hién tai TLG chl yéu trich du phong phdi thu khé doi

cho cdc trung tdm nha sdch. Chdng t6i nhdn thdy s6 ngay phdi thu ¢é xu hudng téng & cudi ndm do quy 2 va quy 3 la

thai diém bdn hang chay nhdt trong ndm, céng ty sé cé xu hudng xudt bdn hang trudc sau d6 thu tién vé sau nhédm

dam bdo hoat déng kinh doanh duy tri t6t, ngodi ra céng ty khéng gdp nhiéu rdi ro do ¢é lugng tién mat déi dao, chi

s6 CFO ludn dudng, dat 359 ty déng trong ndm 2024.

> Ddc thu la doanh nghiép san xudt thanh phém, bdn hang héa, TLG cé khodn muc hang tén kho chiém ty trong cao &

23,3% TTS, dat 785 ty déng (-5,6% so vdi dau ky), chi yéu l& nguyén vat liéu va hang héa.

» To6ngndvay cta TLG tinh dén 31/12/2024 14 493 ty dong (+73,7% so véi dau ndm, chiém 14,6% t6ng ngudn vén) trong

ddé ng vay ngdn han chiém phéan I6n téng ng vay la 486,6 ty dong (+94,5% so vdi dau ndm). Cdc khodn vay ngdn han

tU cdc ngdn hang dudc thuc hién nhdm b8 sung vén luu dong phuc vu san xudt kinh doanh. Ty 1& D/E cla céng ty &

muc an todan 1a 0,21 1an. Nguén vén CSH chiém 70% téng nguén vén TLG, dat 2.347 ty dong (+12% so vd&i dau ném).

Cd cdu tdi sén cha TLG tinh dén 31/12/2024
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Chung t6i ky vong cdc yéu t6 gitip TLG tiép tuc tdng trudng trong ndm 2025 gém:

> Doéng luc thic ddy méi dén tu thi trudng xuét khdu. Mdc du ty trong thi trudng xudt khdu déng gép cho doanh thu mdi

chi dat 27% tuy nhién ching téi cho radng du dia khai thdc thi trudng nay con rét 1én khi:

4

Doanh nghiép méd réong mang Iudi phdn phéi sang cdc nudc Chau A, M var Chau Au, trong dé déng luc chinh dén
tlf cdc thi trudng truyén théng tai Béng Nam A nhu Malaysia, Myanmar, Thdi Lan, Philippines, Cambodia... Trong
ndm 2023 va 2024, cdc thi trudng tai DNA déu tdng trudng doanh s6 véi 2 con s6.

Thuong hiéu riéng ctia TLG nhu Flexoffice v&r Colokit dugc dén nhdn tich cuc tai thi trudng Béng Nam A khi doanh

thu tif cdc sdn phdm nay ghi nhén muc tdng trudng dn tugng trong 2 ndm qua.

Bién LN gop cua thi trudng xudt khdu dang trong xu hudng téng tir giai doan 2021 - 2024, dat muc 26,7% lén
33,1% (tt&ing 6,4 diém phan trdm) trong khi dé tai thi trudng ndi dia, con s8 nay khong bién déng nhiéu tir muc 48,5%
Ién 48,8% (chi tdng 0,3 diém phan trdm trong 3 ndm);

TLG c6 ndng luc xudt khdu cdc mdt hang OEM, ODM, Private Label cho cdc khdch hang trén thé gidi. Ngodi ra,
doanh nghiép con chu trong dén phdt trién bén viing dé phu hgp vdi xu hudng ESG khi dau tu vao hé théng ndng
lugng mat tri nhdm tiét kiém ndng lugng, bdo vé moi trudng, st dung nhua tdi ché vdi ty 1€ tdi s&r dung NVL nhua
dat han 80%.

> Thi trudng néi dia tdng trudng 6n dinh nhd kénh thucng mai dién ti véi khoan déu tu mé réng chuéi clia hang:

v

Theo dy bdo cua Vietdata, quy mé thi trudng cung Ung va vén phong phdm Viét Nam giai doan 2023 - 2029 du
ki€n sé co toc dod tdng trudng kép hang ndm (CAGR) la 8,37%, dat gid tri 316,41 triéu USD vao ndm 2029. Trong
khi d6, quy mo6 thi trusng TMDT n&m 2024 dat trén 25 ty déng (+20% svck). Trong ndm 2024, thi trudng ndi dia
clia TLG chiém 73% ty trong DTT, mdc du téc d6 tdng trudng dd chdm lai trong 3 ndm gan ddy nhung xu hudéng
tdng chung van dién ra tich cuc. Véi su phdt trién manh mé cda kénh thuong mai dién t& (TMDT), chiing t6i ky vong
viéc chuyén d6i cdch thdc phén phdi cla TLG gidp doanh nghiép tao khodn doanh thu tdng trudng én dinh.

Ngodi ra, TLG mdi b6 sung thém 270 ty dong vao vén diéu 1é (VDL) cia Cong ty TNHH MTV Thugng mai Dich vu
Tén Luc Mién Nam - céng ty con do TLG s& hitu 100% VDL nh&m ddy manh cdc hoat dong kinh doanh, trong dé
déy 1 c6 dong 16n cliia CTCP Clever World. Trong ndm 2024, TLG d& déu tu md rong thém 2 clfa hang mdi, ndng
t8ng chudi clfa hang offline 1én 7 clia hang. Viéc dau tu b8 sung vén, dua thém ctia haing vaio hoat déng ky vong sé

dem lai doanh thu ndi dia cho TLG trong tudng lai.

Pinh gid:

v Tai mdc gid hién tai 64.800 d/cp, TLG dang giao dich vdi P/E 2025F Ia 10,5x lan, thdp han muc trung binh nganh la
10,8x lan va P/B 2025F la 1,9x lan, cao hon P/B binh quén la 1,8x lén.

Trung tdm Phan tich — ABS Research ABS.VN | 4



PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA TLG

2022

2023

2024

Bang can déi k& todn (Ty déng)

Bdo cdo KQ HPKD (Ty déng) 2021
Doanh thu thuén 2,668
Gid vén hang ban (1,541)
Ldi nhudn gép 1,127
Doanh thu tai chinh 32
Chi phf tai chinh

P )
Chi phi bdn hang (505)
Chi phi QLDN (292)
Ldi nhuén tir HDKD 355
Lai/16 khac 3
Lgi nhu@n trudc thué 359
Lgi nhudn sau thué 277
LNST cé d6éng Coéng ty me 277

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

221
LCT thuén ti Hogt dong dau tu 99
LCT thuén tur Hoat dong tai chinh (189)
LCT thuén trong ky 132
Tién & tudng dudng tién dau ky 372
Tién & tuong duong tién cudi ky 503

Chi s8 tai chinh

Khd néing thanh todn

Khé ndng thanh todn hién hanh

3.23
Khé ndng thanh todn nhanh 156
Khé ndng thanh todn tién mat 087
Khd ndng thanh todn 1Gi vay 47.02
Cd céiu vén
Vén cht s hitu/Téng tai san 0.75
NG phai trd/Téng tai san 0.25
Ng vay/Vén chi sé hitu (D/E) 0.10
Chi s6 hiéu suéit hoat dong
S6 ngay phdi thu 51.12
S6 ngdy phdi tréd 36.26
S6 ngay ton kho 149.10
Kha ndng sinh 16i
Ty suét Igi nhuan gép 42.2%
Ty suét Igi nhudn HDKD 13.3%
Ty sudt LNST cla c6 déng Cong ty 10.4%
me
ROE 15.5%
ROA 11.6%
ROIC 16.6%
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3,521

(1,997)
1,524
62
(29)
(739)

(319)
499

289
(291)

92)
(94)

503
405

257
0.93
0.49

52.49

0.68

0.13

36.16
41.41

149.43

43.3%

14.2%

11.4%
21.2%
15.1%

22.3%

3,462

(1,949)
1,513
48
(26)
(741)

(347)
444

452
356

359

249
(191)

(225)
(167)

405
243

3.15

1.03

23.82

0.75

0.14

38.36
42.50

167.23

43.7%
12.8%

10.4%
17.7%
12.6%

17.0%

3,759

(2,083)
1,675
58
(28)
(770)

(357)
580

587
460

462

359
36

52
447

243
700

271
137
0.71

40.59

48.73
39.77

148.00

44.6%
15.4%

12.3%
20.8%
15.0%

20.1%

+ Tién va1 cdc khodn tuong dudng
tién

+ Déu tu ngdn han
+ Cdc khodn phdi thu ngén han
+ Haing tén kho
+ Tdi san ngdn han khdc
Tai sén ngén han
+ Cdc khodn phdai thu dai han
+ Td&i s@n ¢8 dinh
+ Bét dong san déu tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Ta&i san dai han khdc

Tai san dai han

Téng Tai sén
+ Vay ngdn han
+ Phai tra ngudi bén
+ Ng ngdn han khdc
Ng ngdn han
+ Vay dai han
+ Cdc khodn phai tra dai han khdc
Nd dai han
Téng ng phdi tra
+V6n ¢ phan
+ Thdng du vén ¢ phan

+ Lgi nhuén sau thué chua phan
phéi

+ Quy khdc
Vén cht sé hitu

Téng cdng ngudn vén

Ty |é tdng trudng (%)

Tdng trudng doanh thu

Tdng trudng LNTT

Téng trudng LNST C8 déng Cong ty

me

Tdng trudng EPS
Tdng trudng VCSH

Tdng trudng Téng tai sdn

EV/EBITDA
EV/Sales
EPS (déng/cp)

BVPS (déng/cp)

503

240

398

693

33
1,867

446

19

34

75

579

2,446

173

193

212
578

12

31
42

621

778

362

458

1,826

2,446

-0.6%

18.1%

-20.3%

-2.5%

0.0%

5.7%

17.62

240

9.83

1.53

3,201

23,467

2022
405 243 700
360 447 361
370 439 649
914 832 785
84 113 176
2,133 2,074 2,671
12 13 15
478 576 528
0 0 0
103 8 20
59 63 64
83 75 61
736 734 689
2,869 2,808 3,360
183 250 487
260 194 260
388 216 239
831 660 986
64 33 6
16 21 20
80 55 27
911 714 1,012
778 786 865
362 362 362
555 684 858
0 0 0
1,958 2,094 2,347
2,869 2,808 3,360

32.0% -1.7% 8.6%
41.3% -10.8% 29.8%
45.1% -10.6% 28.6%
61.2% -11.5% 16.9%

0.0% 1.0% 10.0%
17.3% -2.1% 19.6%

9.27 13.12 12.12
1.90 2.25 2.38
6.50 9.22 8.37
1.01 137 1.43
5,159 4,567 5,340
25,152 26,638 27,159

Nguén: FiinPro, ABS Research

ABS.VN | 5



Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién cliu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cdng ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i véi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén co sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd nding sinh 18i cta c6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i clia ¢6 phiéu ném trong khodng tir -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh

Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn
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Ki€éu Thi Thanh Thu - Chuyén vién
Email: thu.kieuthithanh@abs.vn

ABS

TRON VEN TRAI NGHIEM AU TU

Ll"d 7

o 03

NHAN cU pUP
GIAI THUGNG

Nguyén Thi Thuy Linh - Gidm d6c TTPT
Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Pdng Xubn Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

BEST NEW STOCK TRADING APP  BEST SECURITIES HOUSE FOR RESEARCH Tréi nghiém ngay
ABS INVEST - VIET NAM 2024 IN VIET NAM 2024 ABS Invest tai day

UNG DUNG GIAO DICH CO PHIEU MGI CONG TY CHUNG KHOAN TOT NHAT

TOT NHAT VIET NAM

VIET NAM VE PHAN TICH THI TRUONG
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