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DU LIEU CO PHIEU
VN INDEX 1,169
Vén héa (ty VND) 3,112
S6 lugng CP luu hanh (triéu CP) 78
S6 lugng CP GD tu do (triéu CP) 29
Cao nhat 52 tuan (dong) 43,450
Thap nhét 52 tuan (d6ng) 25,900
KLGD TB 3 thang (tr CP) 0.1
GTGD TB 3 thang (ty dong) 338
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Trudc khi ban dau tu,
hay hoi ching toi!

LUAN PIEM PAU TU
1) Vi Thé Doanh Nghiép
- Khach hang: khach hang muc tiéu la hoc sinh, sinh vién, nhan vién van phong va doanh nhan
& trong nudc (2020: 81.7% téng doanh thu) va nudc ngoai (2020: 18.3% téng doanh thu), dac
biét ting trudng manh & thj trudng Bédng Nam A (vi du: Phillipines, Indonesia va Myanmar).

- D6i tha: Cac cdng ty sdn xuat thiét bj van phong noi dia (vi du: Bén Nghé hodc MIC), cong ty
thiét bj van phong néi tiéng nudc ngoai (vi du: Pentel hodc MAX) va cac sdn pham van phong
gid ré nhap tir Trung Quéc hodc Han Quac.

- S&n pham thay thé: Dung cu van phong cong nghé cao nhu bt bi dién tl, bat cdm g hoac
s6 ghi chu dién tr théng minh.

2) Quan diém dau tw

- TLG la cong ty dan dau nganh van phong pham Viét Nam vai thi phan 60% mang but viét va
30% mang thiét bi van phong (ndi ti€ng qua dong san pham FlexOffice) thong qua mang ludi
phan phai I6n nhat trong nganh van phong pham (> 65,000 diém ban 1é khap Viét Nam). Nhd
vao diéu nay, TLG c6 lgi thé canh tranh I&n trong viéc thdm nhép sau vao tirng phén khic
khach hang cling nhu ra mat cac sdn phdm mdi phu hgp véi su thay déi trong nhu cau cla
ngudi tieu dung cling nhu van déng cda nganh. Tir d6, cdng ty c6 mot co s& bén ving dé trién
khai cac hoat ddng lay thém thj phan trong tuong lai cling nhu tao ra gia tri tang thém cho
doanh thu (vi du: phan phdi sdn phdm cho cac cong ty van phong phdm nudc ngoai nhu
Newell Brand).

- Nam 2021, TLG dugc ky vong sé but pha véi két qua kinh doanh tang trudng & mdrc 2 con sg,
~+15%YoY trong doanh thu va Igi nhuan rong, nhd 1) co sé két qua kinh doanh thap nam
2020 va 2) su phuc hoi hoat d6ng hoc tap va lam viéc & trang thai binh thudng mdi. Nam
2020, TLG lan dau tién ghi nhan két qua kinh doanh tang trudng am (doanh thu va Igi nhuan
rong lan lugt dat 2,685 ty dong (-17.5%YoY) va 240 ty dong (-31.3%YoY)) vi dnh hudng clia
Covid-19 khién hoat dong hoc tap va lam viéc clia ngudi dan bj tri hodn, &nh hudng tdi su tiéu
thu sdn pham cla cong ty. Trong khi d6, tdc dd tang trudng 2013 - 2019 CAGR cla doanh thu
va lgi nhudn cdia TLG lan lugt & mirc 15% va 19%. Do d6, chdng tdi cho rang cong ty sé lay lai
dugc "phong do" trong nam 2021 vi: 1) Viét Nam kiém soat tét dai dich Covid-19 d€ hoat dong
hoc tap va lam viéc trong nudc trd lai binh thudng; va 2) Mt s6 thi trudng nudc ngoai cling
quay lai hoat ddng binh thudng nhu Phillipines, Indonesia hay Singapore.

- TLG tra c8 tic tién mat cho ¢d dong & murc 2,000 déng/ cd phiéu déu qua cac nam, tuong
(ng Vi ty sudt cd te 1a khodng 5.1%. Chang toi tin rang cong ty dd nang luc tai chinh dé duy
tri ty 1é chi trd nay nhd vao: 1) lugng tién mat va tién gri ngan hang 1én (2019: 657 ty dong va
2020: 744 ty dong); va 2) két qua kinh doanh dy phdng tang trudng manh trong nam 2021,

- P/E hién tai cla TLG la 14.3x, thap hon so véi P/E trung binh 5 ndm clia chinh né la 15.8x. Do
d6, chuing t6i cho réng cé phiéu TLG 1a hdp dan dé dau tu trong ndm 2021, dua trén: 1) Doanh
thu va lgi nhudn nam 2021 s& tang trudng & mdrc 2 con s6; va 2) Ty 18 ¢d tde tien mat 6n dinh.
3) Rui ro

- TLG c6 rli ro bi mat b6t khach hang do xu huéng chuyén d6i s6, ngudi tiéu dung chuyén qua
dung cac thiét bj dién tlr thay vi sdn phadm van phong truyén théng.

- TLG c6 ri ro qua phu thudc vao gia nguyén vat lieu nhap khau. Cu thé, chi phi nguyén vat
liéu chiém 70% gia thanh san xuat clia TLG, trong dé hat nhua chiém 25%. Vi gid hat nhua c6
su tuwong quan chat ché vai gia dau, trong béi canh gid dau tang, gia hat nhya dau vao sé tang,
CHI TIEU TAI CHINH

2016 2017 2018 2019 2020
Doanh thu (ty déng) 2,162 2,497 2,856 3,252 2,685
LN tir HDSXKD (ty déng) 298 314 361 412 286
LN trudc thué (ty dong) 306 335 368 437 304
LN sau thué (ty dong) 240 268 294 349 240
EPS (dong) 2,966 3,381 3,665 4,084 2,775
Gid tri s6 sach (ddng) 12,976 14,661 17,548 23,228 22,473
PER(x) 18.3 20.9 16.1 9.8 14.1
EV/EBITDA(X) 10.6 13.5 10.2 5.4 6.7
PBR(x) 4.2 4.8 34 1.7 1.7
ROE(%) 24.2 24.3 22.8 20.4 12.1

(*) DiF liéu téng hop ctia Bloomberg
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Mién Trir Trach Nhiém

+ N&i dung clia bao cao nay dugc thuc hién vai muc dich cung cdp théng tin va phan anh quan diém clia ngudi thuc hién ma khong chiu bt clr tac dong tir ngudi khac

« B&o cdo nay dua trén dif liéu qué khir va gia c6 phiéu trong tuong lai ¢ thé khac so vai qua khir.

+ CT Chiing khoan Chirng khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cdp cao, gidm déc va nhan vién tuyén b6 mién trir trach nhiém vdi cac khodn 16 hodc
tén that lién quan dén viéc sir dung toan bd hodc mét phan bao cao nay.

+ Théng tin va nhan dinh cé thé thay déi bat cr 1uc ndo ma khdng can bao trudc va c6 thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac cua CT
Chirng khoan Ching khoan Shinhan Viét Nam.

+ Quyét dinh dau tu cudi cing phai dua trén cac danh gia ca nhan cla khach hang, va bao cdo phan tich nay va cac tai liéu marketing khéng thé dugc str dung nhu 1a chirng cr cho
cac tranh chdp phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2020 thudc Cong ty Chirng khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan b hoac tirng
phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng dugc su chdp thuan bang van ban clia Cong ty Chirng khoan Shinhan Viét Nam.

- J




