- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - HLB & Quan 4o
N CTCP Tap doan Thién Long (TLG - HSX)

Tang ty trong TLG dit ké hoach loi nhuan giam 3% tai PHCD
Gia muc tiéu: VND70,200 . - . . s
Tiém nang tang/gidm: 63.4%

= Cho nam 2025, BLD dat ké hoach doanh thu thuan dat 4.200 ty dong (tang
trdng 12%) va LNST dat 450 ty dong (giam 3%). Ké hoach doanh thu sat

Gia cb phiéu (dong) (9/4/2025) 42,950 g . > P . a A X

Ma Bloomberg TLG VN v&i dy bao cua HSC trong khi ké hoach Igi nhuan thuan thap hon 12% so

Gia cao/thap 52 tuan (d) 41,268-71,200 voi duw bdo.

GTGD (bq 5 phién) (tr.d) 44,500 .

Von hoa thi "U“’”g((l? GS) ) 3,713 * Loinhuan Q1/2025 giam nhe so v&i Q1/2024 do da phuc hoi trong thang 3

Von hoa tri trwong (tr.USD 142 - = PN A .2 . . P =

Slg CP luru hanh (tr.dv) 6.5 bu dap dwgc mét phan cho sw sut giam trong hai thang dau nam.

Slg CP NN dworc s& hiru (tr.dv) 86.5 . A . 4 . > 20 LA \ o A

Sig CP NN duoc mua (tr.dv) 607 D BI:E) tq’ tlp Va0 Vi the ’Erong’nu’o’czcua’ TLG véi bé gay 45 nam hoat’ downg.

Gidi han 1y 1& s& hiru NN 100% Mac du tac dong tir cac mire thué méi con chwa rd rang nhwng kha nang
oA a e s o, 2 \ X X & P s s z

?{ :‘f fs" hﬂ“’“f“a NN igi; chuyén sang nha cung cap thay thé trong ngan han dwgc danh gia la khé
y 1é freefloa 4% >

Cb déng Ién | Tho va bén lién quan (56.1%) xay ra.

Ngudn: Céng ty, Ubc tinh cia HSC 20 Mf J B s D 15
LD 0 Y. T 0 2 = HSC dang xem xét lai khuyén nghi va gia muc tiéu.

Biéu dé gia X

75000 TLG (VD) VN30 Index (Gia diéu chinh) Sl_;"’ kién: To Chl:l’C DHCD

EEEEE Sang ngay 10/4/2025, TLG d& t6 chirc DHCD véi mét sb thdng tin chinh nhw
55000 sau.

jZEZﬁZ Ké hoach loi nhuan than trong

Cho nadm 2025, Céng ty dat ké hoach doanh thu thuan dat 4.200 ty déng (tang
el b e trpding 12%) va LNST dat 450 ty dong (gidm 3%). Cong ty hwéng téi xuat khau
Ngudn- Cong ty, Factset  tang truong 20%, theo d6 doanh thu trong nwdc tang tredng 9%. Mac du ké

hoach doanh thu sat v&i dy bao hién tai cia HSC la 4.146 ty dong nhwng ké

KLGD

Tém tat tai chinh va dinh gia hoach lgi nhuan thuan thap hon 12% so v&i dy bao clia ching t6i (510 ty
Cudi nm: h12 12-24A  12-25F dong).

DT thuan (ty dong) 3,759 4,146 4,644 R . . . .
EBITDA dc (ty dong) 644 737 838 Ve ly do dat ké hoach lgi nhuan than trong, BLD cho biét Cong ty cé thé gia
LNTT (ty dong) 587 651 747 = . , a A ia X > . . >
LNT BC (t ddng) 61 615 696 tanzg chi p_h| cbo hf)at dong xay du;ng thwong h|eL{Anhan’1.quang ba c_ho cac san
FCF (ty ddng) 276 387 406 pham méi. Gan day, TLG da ra mat loat thwong hiéu méi nhw: Hoshi, Akooland
EPS DQ (ddng) 4,806 5312 6,100 va Demon S|ayer_

DPS (dong) 2,500 2,500 2,500

BUPS Qg 27150 2091 204%  Chj tra cb tire va phat hanh ESOP

T trwéng EPS BC (%) 286 10.5 14.8 QPP T ~ . . . ;
Téng trrdmg DPS (%) 28.6) . = Cf)_ tu_c tltzn rrgat' nam 202,4 gaA dupc thﬂong qua & mure 2.5006/0[:‘),. tu’cynzg ung
77 sut EBITDA BC (%) 174 178 184 v&ilgi suat co thc 5,8% va tyxle loi nhuan chi tra co tire 48%. Ngoai ra, co dong
Ty suat LNTT (%) 156 1567 16.1 sé nhan thém c0 tirc bang c¢6 phiéu ty 1&€ 10%. Cho nam 2025, céng ty dw kién
TN O (), oy 2 XS chitra cb tire twong duong 35% von diéu 1.

Q‘-’OX‘E“?;’)VCS“ ) €% 9 €% PHCD ciing da théng qua ké hoach phat hanh ESOP twong duong 1,5% s6
ROACE (%) 243 267 206 lwong cO phiéu dang lwu hanh (twong duwong 1,3 triéu co phieu). Viéc phat
EV/doanh thu (an) 093 087 076  hanh dy kién sé& trién khai trong Q2 va Q3/2025, v&i gia phat hanh la
EV/EBITDA BC (l&n) 5.45 4.91 4.22 10 OOOG/

P/E BC (1an) 8.94 8.09 7.04 . cp.

P/B (1an) 1.58 1.59 1.46 - < - . X ~ <

Lo sult o8 tire (%) ss2 582 582  Thitrwedng trong nwée: Duy tri vi the vibpng chac

Ngudn: Bloomberg, HSC uéc tinh i X .. X A = - R . 2
guon: Sloomaerg. veetn BLD gilr quan diém tich cwc ve vi thé cua TLG tai thj trwdng trong nwéc. The

Mb ta doanh nghiép manh cot 16i ctia TLG dén tir bé day 45 nam kinh nghiém, gidp Cong ty am
TLG Ia nhan hiéu van phong phdm hang dau viet ~ hiéu sau sac thi hieu va tam ly ngwoi tiéu dung Viét Nam. Du san pham nwéc
Nam, v&i danh muc san pham da dang gdm but ngoai co thé bat mat vé hinh thirc nhwng nhiéu san pham chwa phu hop voi
viét, dung cu van phong, dung cu hoc sinh va dung hanh vi tiéu dung ban dia.

cu my thuat.

Ban géc bang tiéng Anh clia bdo céo nay duwoc phat hanh véao ngay 10/4.

Chuyén vién phan tich (Xem tiép trang 2)

_?“i,NQUV:F Cam Giang, CFA Bang 1: K& hoach kinh doanh nim 2025, TLG

giang bre@hac. com.un TLG déit ké hoach loi nhuan thudn dat 450 ty ddng, gidm 3% so Vi nam 2024

2 EEE SER S 2024  Kéhoach2025  Ting trwéng O
i so v&i dw bao

Tran Hwong My Doanh thu thuan 3,759 4,200 11.7% 1.3%

Giam Boc, Nganh Hang Tiéu Dung Loi nhuan thuan 462 450 -2.5% -11.8%

my.th@hsc.com.vn

Nguén: TLG, HSC wéc tinh
+84 28 3823 3299 Ext. 362
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Béao cao nhanh - CTCP Tap doan Thién Long (TLG) Ngay 11/4/2025

Bén canh dé, TLG s& hiru mang lwéi phan phéi réng khdp véi 55.000 diém
ban, cho phép dwa san pham dén tay ngudi tiéu dung mét cach nhanh chéng
va hiéu qua. Sy hién dién manh mé trong ké&nh ban hang truyén théng ciing
tao ra rao can gia nhap thj trwérng déi véi cac ddi tha canh tranh. Nhé vay, BLD
tw tin rAng Cong ty c6 thé canh tranh tét v&i cac san pham nhap khau, dac biét
la hang tir Trung Quéc.

Thué déi rng: Viéc chuyén d6i nha cung cap khong dé dang

My la khach hang OEM quan trong clia TLG, dong gop khoang 9% doanh thu
va 16% lgi nhuan thuan. Mé&c du tac dong tir thué déi tng la khong thé xem
nhe nhwng van con qua sém dé dinh lwong chinh xac mirc d6 anh hwéng.
Theo chia sé ti» BLD, hién chwa ghi nhan su thay ddi nao vé cac don hang
OEM twr thj tredng My.

TLG cho réng viéc cac nha nhap khau chuyén sang nha cung cip méi sé khdng
dé dang bai viéc thiét 1ap day chuyén san xuét véi di tac thay thé thwong mét
1-3 nam. Bén canh d6, Cong ty da xay dwng dwoc mdi quan hé bén chéat voi
cac khach hang My va nhan dwgc danh gia tich cwc nhéd vao dich vu khach
hang tbt, giao hang dung han va tuan tht nghiém ngat cac tiéu chuan khét khe
cua thi trwdng My.

Ngoai ra, Cong ty dang tich cwc mé rong sang cac thi treong moi nhw Trung
Dong, chau Phi va Nam My nham giam thiéu rdi ro phu thudc vao mét vai thi
trwdng nhat dinh.

Cac thong tin khac

Tai DPHCD, CEO chia sé rang TLG van dang tim kiém cac co hoi M&A trong d6
mot thwong vu gan nhw da hoan tat. Tuy nhién, chi tiét cu thé chwa dwoc tiét
16.

Déi v&i mang dd choi va sach (théng qua Pega Holdings — cong ty lién két clia
TLG), trong ndm 2025, cong ty s& day manh doanh sé tir kénh phan phéi truyén
théng. Cac san phdm nay c6 thé dworc trién khai theo hinh thirc goi combo, két
hop v&i cac san phadm van phong pham.

HSC dang xem xét lai khuyén nghj va gia muc tiéu.
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Bao cdo nhanh - CTCP Tap doan Thién Long (TLG) Ngay 11/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A 12-24A  12-25F 12-26F 12-27F
Doanh thu 3462 3,759 4,146 4,644 5173 EBIT 425 549 631 729 826
Loi nhuan gop 1513 1,675 1,849 2,073 2307 Khauhao (89.9) (95.2)  (105)  (110)  (115)
Chi phi BH&QL (1,087) (1,127) (1,217) (1,345) (1,481) Laivay thudn 7.55 13.8 5.16 467 467
Thu nhap khac - - - - - Thué TNDN da nop - - - - -
Chi phi khac - - - - - Thay ddi vén lwu dong (295)  (314)  (258)  (337)  (373)
EBIT 425 549 631 729 826 Khac 11.1 154  (11.0) (13.0) (12.8)
Lai vay thuan 7.55 13.8 5.16 4.67 467  LCT thuan tir HDKD 249 359 488 509 576
Lai/I5 trong Cty LD,LK (4.00) 1.20 0 0 0 Diutw TS dai han (107)  (83.2)  (101)  (103)  (105)
Loi nhuan khac 15.3 16.5 7.62 7.62 7.62 Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 7.99 6.83 6.50 6.43 7.05 Thanhly 2.62 4.70 0 0 0
LNTT 452 587 651 747 846  Khac (86.6) 115 0 0 0
Chi phi thué TNDN (95.8)  (127)  (140)  (161)  (183) LCT thuan tir HDDT (191) 36.4  (101)  (103)  (105)
Loi ich cb dong thiéu sé 2.77)  (1.47) 0 0 0  Cb ttrc trd cho CSH (272)  (157)  (303)  (303)  (303)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 9.80  (0.30) 0 0 0
Loi nhuan thuan 359 462 510 586 663 Tang/gidam no 37.1 209 24.3 0 0
Khac 0 0 (198) (21.2) (26.6)
Lo nhuan thuan BC 451 561 615 696 778  LCT thuan tir HDTC (225) 51.7  (476)  (324)  (329)
EBITDA BC 515 644 737 838 941
Tién & twong duong tién dau ki 405 243 700 611 694
EPS (ddng) 3737 4806 5312 6,100 6,904 LCT thuan trong ky (167) 447  (88.9) 82.3 142
EPS BC (ddng) 3,737 4806 5312 6,100 6,904 Anhhudng cla ty gia 5.03 9.70 0 0 0
DPS (ddng) 3,500 2,500 2,500 2,500 2,500 Tién & twong dwong tién cudi ki 243 700 611 694 835
Slg CP binh quan (triéu dv) 86.5 86.5 86.5 86.5 86.5
Slg CP cudi ky (triéu dv) 86.5 86.5 86.5 86.5 86.5 Dong tién tw do 142 276 387 406 471
Slg CP pha loang cudi ky (triéu dv) 86.5 86.5 86.5 86.5 86.5
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F 12-27F
Tién & twong duong tién 243 700 611 694 835  Chi s hoat dong
DAu tw ngan han 447 361 361 361 361 Ty suét LN gop (%) 437 446 44.6 44.6 446
Phai thu khach hang 439 649 714 827 954 Ty suét EBITDA BC (%) 14.9 17.1 17.8 18.1 18.2
Hang tdn kho 832 785 866 970 1,080 Ty suitLNT (%) 10.4 12.3 12.3 12.6 12.8
Céc tai san ngén han khac 113 176 179 183 187  Thué TNDN hién hanh (%) 21.2 21.6 216 216 216
Téng tai san ngén han 2,074 2,671 2,731 3,034 3,417 Tang trwdng doanh thu (%) (1.68) 8.57 10.3 12.0 11.4
Tang trwdng EBITDA BC (%) (6.12) 25.0 14.4 13.8 12.2
TSCP hiru hinh 550 505 485 445 400  Tang trudng LNT BC (%) (7.99) 24.3 9.74 13.1 11.8
TSCP vb hinh 25.6 23.4 18.7 15.3 11.9  Tang trudng EPS (%) (10.4) 28.6 10.5 14.8 13.2
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (10.4) 28.6 10.5 14.8 13.2
PAu tw dai han 26.8 27.0 27.0 27.0 27.0  Tang trwéng DPS (%) 0 (286) 0 0 0
DAu tw vao Cty LD,LK 36.0 37.2 37.2 37.2 37.2  Tylé LN thuan tra CT (%) 93.7 52.0 47.1 41.0 36.2
Tai san dai han khac 95.6 96.3 119 139 159
Téng tai san dai han 734 689 687 663 636 Chi sd Igi nhuan
ROAE (%) 17.7 20.8 21.8 24.0 24.7
Téng cong tai san 2,808 3,360 3,418 3,698 4,052 ROACE (%) 20.3 24.3 26.7 29.6 30.5
Véng quay tai san (lan) 1.22 1.22 1.22 1.31 1.33
No ngén han 250 487 511 511 511 Tiém méat HD/EBIT (1&n) 0.59 0.65 0.77 0.70 0.70
Pha trd ngudi ban 194 260 287 321 358 S ngay tén kho 156 138 138 138 138
No ngén han khac 180 182 201 224 249 S ngay phai thu 822 114 113 117 122
Téng ng’ ngén han 660 986 1,061 1,126 1,197 S ngay phai tra 36.3 456 456 456 45.6
No dai han 33.5 6.20 6.20 6.20 6.20 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 211 (848) (3.65) (6.54) (10.8)
No dai han khac 0 0 0 0 0  No/tai san (%) 10.2 14.9 15.4 14.3 13.0
Téng ne dai han 33.5 6.20 6.20 6.20 6.20 EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.56 0.78 0.71 0.63 0.56
Téng ng phai tra 714 1,012 1,088 1,453 1,223  Chisd TT hién thoi (1an) 3.15 2.71 2.57 2.69 2.86
Vén cha sé hiru 2,004 2347 2330 2,545 2,829 Pinhgia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 1.08 0.93 0.87 0.76 0.66
Téng vén chi s& hiru 2,004 2,347 2,330 2,545 2,829 EV/EBITDABC (lan) 7.29 5.45 4.91 4.22 3.61
P/E (1an) 11.5 8.94 8.09 7.04 6.22
Téng ng phai tra va VCSH 2,808 3,360 3,418 3,698 4,052 P/EDC (lan) 11.5 8.94 8.09 7.04 6.22
P/B (1&n) 1.77 1.58 1.59 1.46 1.31
BVPS (d) 24,221 27,150 26,951 29,436 32,724  Loisuét cd tic (%) 8.15 5.82 5.82 5.82 5.82
No' thudn*/(tién mét) 404  (207) (94.1)  (176)  (318)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Tap doan Thién Long (TLG) Ngay 11/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	BCTC và chỉ số tài chính chủ chốt

