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

Bao cao doanh nghiép Ngay 09/9/2025

Tang ty trong (gi nguyén) Ky vong lgi nhuan Q3/2025 tang manh; duy tri
Gia muc tiéu: VND63,200 (v VND56,500) kh X hi T3 >
Tiém nang tang/giam: 17.5% uyen nghi lang ty trgng
Gia c6 phiéu (déng) (3/9/2025) ZXI " HSC duy tri khuyén nghj Téang ty trong dbi véi TLG véi gia muc tiéu 63.200d,
M3 Bloomberg TLG VN cao hon 12% so vGi gia muc tiéu trede do. Sau KQKD kém trong Q2/2025 do
Gia caolth&p 52 tuan (d) 42,950-71,200 gian doan kénh ban hang truyén th’c"mg, chung téi ky vong KQKP sé phuc hoi
GTGD (bg 5 phién) (tr.d) 53,800 trong Q3/2025 khi cac nha phan phdi tang cuwdng tich trir hang dé chuan bi cho
Vén hoa thi truong (ty d) 4,651 mua twu tredng.
Von haa trj truong (tr.USD) 7= Chung t6i gidm 2% dy bdo loi nhuan thuin cho ca nam 2025 nhung van ky
Slg GP luu hanh (ir.dv) 86.5 vong loi nhuan tang manh 20% trong Q3/2025 va tang 19% trong niva cudi nam
Slg CP NN dwoc s& hivu (tr.dv) 86.5 o 5 q A a = > A
Slg CP NN duroc mua (trdv) 607 2025. Qho nam 202§ va 2027, I(_yl nhuan du’cyc’: dw bao :t.angv; trwcrpg I?n lwot
e o 12% va 10% (sau khi diéu chinh tdng 3% dw bdo cho méi nam), véi dong lwc
Gi6i han ty 1& s& hiru NN 100% o . d < A N T X N - ¥
1§ 16 s hu ciia NN 29.8% téng trwong tlr xuat khau va ké hoach hgp nhat PNC tlr nam 2026.
Ty & freefloat 33.4% = Sau khi gia cd phiéu di ngang trong 3 thang qua, TLG dang giao dich v&i P/E
C6 dong Ion __Tho va bén lién quan (56.1%) trwot dw phéng 1 nam la 10,5 14n, cao hon 0,4 do 1éch chuan so vai binh quan
Nguén: Céng ty, Udc tinh cia HSC tor dAu nam 2021 & mirc 9,7 lan.
Biéu db gia Sw kién: Phan tich sau KQKD Q2/2025
75000 THe (e G0 nder (G it Doanh thu Q2/2025 clia TLG dat 1.246 ty ddng (tang 3% so vé&i cling ky), thap hon 18%
o $0 v&i muc tiéu ctia Cong ty dé ra, do cac chinh sach thué mai va cac dot truy quét hang
60000 gid da anh hwéng dén doanh thu kénh ban hang truyén thdng (gidm 7% so v&i cung
55000 ky). Doanh thu trong nuwéc gidm 2% so véi cung ky, bat chap sw hé tro phan nao ti
o doanh thu kénh ban hang hién dai (tang 11%) va doanh thu kénh thuong mai dién o
40000 (t&ing 97%). Doanh thu xuét khdu phuc héi 21% so véi cung ky nhé sy cai thién cla
doanh thu OEM (t&ng 28%) va doanh thu FlexOffice (tdng 15%) sau két qua kém trong
R VO R SRS NI YO I quy 1. Viéc thay dbi phuwong thirc hach toan da day ty suét loi nhuan gop lén 53,8%
o B T 10 1529 o (t&ng 530 diém co ban) nhwng ciing lam tang ty 1& chi phi ban hang/doanh thu 1&n 26,1%
Gia co phiéu (%) SRUTINE RIS PRN] (ting 898 didm co ban). Loi nhuan thuan giam 8% trong Q2/2025 va giam 9% trong nra
Co phiéu thwong 3.46 0.19 141 dau nam 2025.

So vd&i chi s (10.2) (22.5) (18.3)
So véi nganh - - -

Tac dong: Ky vong tang triréng manh trong nira cudi nam 2025
Nguén: Céng ty, FactSet HSC ky vong KQKD Q3/2025 sé€ tang manh khi cé]c don vi ph~én phéi tang cwc‘mg tich
trir hang tré lai dé chuan bi cho mua twu trwdng, diéu nay sé ho tro cho da phuc hoi clia

HSC va trung binh thj trwong ca doanh thu trong nwéc va tdng doanh thu. Mac du didu chinh gidm 2% dw bao loi
A L O TR BRI ES  nhuan thudn ndm 2025 xubng 457 ty ddng do KQKD Q2/2025 kém, ching t6i van dw
2025F 4,758 4,902 (2.9) bao lgi nhuan nira cudi nam 2025 tang 19% so véi cling ky.

2026F 5,349 5,605 (4.6)

Cho n&m 2026, ching t6i dw bao lgi nhuan ting trwdng 12% dat 514 ty dong (diéu chinh
tang 3%). Cho nam 2027, loi nhuan dy kién tang trwéng 10% dat 567 ty dong (cling
diéu chinh tang 3%), v&i doanh thu xuét khau 1a dong lwc tang trwdng chinh. Viéc hop
nhat PNC tlr nam 2026 ciing d& dwgc phan anh vao cac dw bao trén.

2027F 5,904 6,493 (9.1)
Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép . L. < .
TLG Ia nhan hiéu van phong pham hang adu viet ~ Dinh gia va khuyeén nghi
Nam, v6i danh muc sén pham da dang gom bit  Sau khi gia c6 phiéu di ngang trong 3 thang qua, TLG dang giao dich v&i P/E truot dy
viét, dung cu van phong, dung cu hoc sinh va dung phong 1 namla 10,5 lan, cao hon 0,4 d6 léch chuén so v&i binh quan tir dau ‘nam 2021
cu my thuat. & mirc 9,7 1an. Tuy nhién, so v&i cac cong ty cung nganh trong khu vyc, co phleu co
mtrc dinh gia thap véi P/E dw phong ndm 2026 & murc 10,1 I&n, thdp hon nhidu so véi
binh quan qua kht* & mic 18,9 lan, nhw thwong 1é.
HSC diéu chinh tdng 12% gia muc tiéu déi véi TLG Ién 63.200d sau khi didu chinh ting
du bao lgi nhuén t nam 2026 tr¢' di. Chung t6i duy tri khuyén nghj Tang ty trong, voi
tiém nang tang gia la 17% tai gia muc tiéu moi.
Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 4/9.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty ddng) 515 644 664 744 819

Loi nhuan thuan (ty ddng) 359 462 457 514 567

EPS BC (ddng) 3,737 4,806 4,758 5,349 5,904
Chuyén vién phan tich DPS (ddng) 3,500 2,500 2,500 2,500 2,500
Bui Nguyén Cam Giang, CFA BVPS (ddng) 24,221 27,150 26,397 28,131 30,419
Trwdng phong EV/EBITDA BC (14n) 9.11 6.90 7.05 6.69 6.03
giang.bnc@hsc.com.vn P/E DC (I4n) 14.4 11.2 1.3 10.1 9.11
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 6.51 465 465 465 4.65
Tran Hwong My P/B (lan) 2.22 1.98 2.04 1.91 1.77
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (10.4) 286  (1.00) 124 10.4
my.th@hsc.com.vn ROAE (%) 17.7 20.8 19.7 21.8 224
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 09/9/2025

Doanh thu trong nwéc c6 kha nang phuc héi trong
Q3/2025

KQKD Q2/2025 ctia TLG th4p hon ky vong ctia HSC, véi doanh thu thdp hon 18%
so v&i muc tiéu do Cong ty dé ra do gian doan & kénh ban hang truyén théng tir cac
chinh sach thué méi va cac dot truy quét hang gia nghiém ngat hon. Tuy nhién, phan
doanh thu nay dwoc kéo sang Q3/2025 khi cac nha phan phdi ting cudng tich tri
hang tré lai dé dén dau nhu cau ting vot trong mua twu trweng. Do do, ching téi ky
vong doanh thu va lgi nhuan sé tdng manh trong Q3/2025 va nra cubi ndm 2025.
Trong dai han, doanh thu xuat khdu van la dong lwc tang trwdng chinh. HSC gidm
2% du bao lgi nhuan thuan nadm 2025 do KQKD Q2/2025 kém tich cwc, nhwng van
dy bao lgi nhuan Q3/2025 tang 20% so v&i cung ky va lgi nhuan nira cudi nam 2025
tang 19%. Cho nam 2026-2027, chung t6i tang 3% dw bao loi nhuan, cho thay mac
tang trwdng 1an lwot 12% va 10%, dwoc thic day béi doanh thu xuét khau va phan
anh viéc hop nhat PNC tlr ndm 2026. Theo d6, ching tdi tdng 12% gia muc tiéu [én
63.200d va duy tri khuyén nghi Tang ty trong.

KQKD Q2/2025 - thap hon ky vong do gian doan kénh ban hang
truyéen thong

Doanh thu Q2/2025 ctia TLG dat 1.245 ty déng, chi tang 3% so v&i cung ky va thap
hon 18% so v&i muc tiéu do Cong ty dé ra & mirc 1.516 ty ddng, do tac dong cua
chinh sach thué méi ddi véi ho kinh doanh va cac dot truy quét hang gid, hang khéng
rd ngudn gbc da lam gian doan kénh ban hang truyén thong — vén la kénh déng gép
cht lyc cho doanh thu trong nwéc.

Doanh thu trong nwéc gidm 1,7% so véi cung ky, do doanh thu kénh ban hang truyén
thdng gidm 7% so véi cung ky. Trong khi d6, doanh thu kénh ban hang hién dai tang
11% so v&i cung ky. Doanh thu kénh thwong mai dién t& van tang manh 97% so voi
cung ky (Bang 4).

Doanh thu xuét khdu phuc héi manh, véi mirc ting 21% so véi cung ky dat 314 ty
ddng. Ba phuc héi nay dién ra sau khi Céng ty ghi nhan KQKD Q1/2025 kém tich curc,
khi doanh thu xuét khdu giam 10% so vé&i cung ky do hoat dong xuét khdu bi gian
doan tam th&i do thién tai & Myanmar, thj trwéng quan trong cho cac san pham mang
thwong hiéu TLG. Bon hang da téng tré lai trong Q2/2025, thuc day sy phuc hoi.

Theo phan khuc, doanh thu FlexOffice (FO — cac san phénj mang thwong hiéu cla
TLG) tang 15% so v&i cung ky, trong khi doanh thu OEM van tich cwc, tang 28% so
v@i cung ky (Bang 5).

Viéc thay déi phwong phap hach toan lam ty suét Igi nhuan gop va chi phi
ban hang tang cao

T Q2/2025, TLG da thay dbi phwong phap hach toan dbi véi chi phi khuyén mai cho
cac don vi phan phéi. Truéc day, doi véi san phdm khuyén mai cho cac nha phan
phdi, Céng ty khdng ghi nhan doanh thu ma chi ghi nhan gia vén hang ban lién quan.
Nhung tor Q2/2025 tré di, TLG ghi nhan ca doanh thu va gia vén hang ban twong (ng,
cting nhw chi phi ban hang déi véi cac san phdm khuyén mai nay.

Viéc thay d6i phwong phap hach toan lam doanh thu va chi phi ban hang téng twong
tng. Do do, trong Q2/2025, loi nhuan gop tang manh cing vai chi phi ban hang, nén
ty suat lgi nhuan gop va ty |é chi phi ban hang trén doanh thu téng cao (Bang 2).

Bang 1: KQKD Q2 va 6 thang dau nam 2025, TLG
Loi nhuan thuan giam 8% so v&i ciing ky trong Q2 va gidm 9% so véi ciing ky trong nira ddu ndm 2025

Q2/2024 Q2/2025 % so v&i cung ky 6T2024 6T2025 % so v&i cung ky

Doanh thu thuan 1,207 1,246 3.2% 2,016 2,040 1.2%

Loi nhuan gop 586 671 14.5% 929 1,010 8.7%

Chi phi ban hang 207 325 57.4% 363 490 35.0%

Chi phi quan Iy 91 82 -9.4% 173 161 -6.9%

Loi nhuan thuan 242 223 -8.1% 331 302 -8.8%
Nguén: TLG
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 09/9/2025

Bang 2: Cac chi s6 quan trong, TLG
Trong Q2/2025, ty suat loi nhuan gop va ty 1& chi phi ban hang/doanh thu tdng do Céng ty thay ddi cach hach toan
Q2/2024 Q2/2025 Sl 6T2024 6T2025

Chénh léch

diém co ban diém co ban

Ty suét loi nhuan gop 48.5% 53.8% 530 46.1% 49.5% 342

Chi phi ban hang / doanh thu 17.1% 26.1% 898 18.0% 24.0% 601

Chi phi quan ly / doanh thu 7.5% 6.6% (92) 8.6% 7.9% (69)

Ty suét loi nhuan thun 20.1% 17.9% (220) 16.4% 14.8% (162)
Nguén: TLG

Bang 3: Co’ cau doanh thu theo thi trwéng, TLG
Doanh thu xuét khau phuc hdi manh trong Q2/2025

Q2/2024 Q2/2025 % so v&i cung ky 672024 672025 % so v&i cung ky

Trong nuwéc 947 932 -1.6% 1,442 1,443 0.1%

Xuét khau 260 314 20.7% 574 597 41%

Téng 1,207 1,246 3.2% 2,016 2,040 1.2%
Nguén: TLG

Bang 4: Co’ cau doanh thu trong nwéc theo kénh phan phéi, TLG
Doanh thu qua kénh ban hang truyén théng gidm 7% so véi cung ky

Q2/2024 Q2/2025 % so v&i cung ky 672024 6T2025 % so v&i cung ky

Kénh ban hang truyén théng 807 748 -7.3% 1,179 1,127 -4.4%

Kénh ban hang hién dai 72 80 11.0% 142 138 -2.8%

Thwong mai dién tcr 32 63 97.0% 43 92 114.0%

Khac 35 40 13.5% 78 86 10.6%

Téng 947 932 -1.6% 1,442 1,443 0.1%
Nguén: TLG

Bang 5: Co’ cau doanh thu xuét khau, TLG
Doanh thu s&n phadm OEM van t&ng manh trong khi doanh thu mang FO da phuc hdi

Q2/2024 Q2/2025 % so v&i cung ky 672024 672025 % so v&i cung ky

OEM 112 143 27.8% 225 294 30.7%

FO 148 171 15.2% 349 303 -13.1%

Téng 260 314 20.7% 574 597 4.1%
Nguébn: TLG

Trién vong nira cudi nam 2025: Doanh thu dw kién phuc hoi
trong mua twu treéo'ng

Quy 2 thwéng 1a mua cao diém cho doanh thu trong nwéc khi cac nha phan phéi tich
tri» hang dé& chuan bi cho mua twu trwéng, thwdng bat dau vao thang 8. Trong
Q2/2025, doanh thu trong nwéc gidm 1,6% so véi cung ky. Trong khi do, néu loai triy
tac dong cua phwong phap hach toan mai, doanh thu trong nuédc sé gidm 12% so véi
cung ky. So v&i quy trwde, doanh thu trong nwdc (tr HDKD cbt 16i) cai thién 63%,
nhwng van thap hon so véi mirc ting 91% (so v&i quy trwdc) trong Q2/2024. Phan
doanh thu nay dwoc dwa sang Q3/2025 khi cac don vi phan phdi tdng cwéng tich triy
hang tré lai d& chuan bi cho mua twu trwéng, hd trer da phuc héi tich cwe ctia doanh
thu trong nwéc va téng doanh thu.

TLG vira cdng bd doanh thu thang 7/2025 phuc héi manh, véi mirc ting 36% so voi
cung ky dat 364 ty ddng sau khi ghi nhan KQKD kém trong Q2/2025. Doanh thu trong
nwéc tang vot 37% so véi cuing ky 1én 252 ty ddng nhér nhu ciu trong mua twu tredng,
trong khi doanh thu xuét khau tang 34% so vé&i cung ky 1én 112 ty déng nher khéi lwong
don hang 6n dinh. Phuong phap hach toan méi (chi phi khuyén mai dwoc ghi nhan
vao chi phi ban hang) ciing da hé tro mirc ting trwdng doanh thu. Mac du lgi nhuan
hang thang chwa dwoc cong bd, nhwng Cong ty cho biét doanh thu thang 7 tang trén
20% so v&i cung Ky.
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 09/9/2025

Trong dai han: Xuat khau van la dong Iwc ting trwéng chinh

Tai budi gap g& chuyén vién phan tich do HSC td chirc vao ngay 7/8/2025, dai dién
cla TLG nhan manh rang Céng ty van dat muc tiéu ting trwdng doanh thu xuét khau
15-20% m6i nam. Trong khi do, thj trwéng trong nwéc dwoc ky vong sé én dinh voi
mdrc tang trwdng dwdi 10% mé&i nam.

Vao ngay 15/8/2025, TLG da cong bé nghi quyét ctia HDQT vé ké hoach dau tw vao
Philippines dé thanh lap FlexOffice Philippines, v&i vén dau tw 2,8 triéu USD. Cong ty
ma&i nay sé phu trach viéc nhap khdu va phan phéi s&n phdm van phong pham
FlexOffice. FlexOffice d& hoat ddng tai Philippines t*r nam 2013, va thi trwong nay
duwoc xem & mét trong nhirng thi trwérng chién lwec quan trong nhat ctia TLG trong
khu vec ASEAN, déng gép khodng 20% tdng doanh thu xuét khau.

Thwong vu mua lai PNC: HSC ky vong hop nhét tir nam 2026

Trong Q2/2025, HDQT cla Thién Long da phé duyét ké hoach cho phép Céng ty
TNHH Thuo’ng mai va Dich vu Tan Lwc Mlen Nam (cong ty con do Tap doan Thién
Long s& hivu toan bd cb phan) mua lai ¢ phan tir cac cb déng ciia CTCP Van hoa
Phwong Nam (PNC, HSX, chwa khuyén nghi) — mét thwong hiéu hang dau trong
nganh ban |& sach ctia Viét Nam véi khodng 50 clra hang tai cac vi tri dac dia clia cac
thanh phé I&n. Cung véi do, tai DPHCD dién ra ngay 24/5/2025, ¢b déong ctia PNC ciing
da thoéng qua viéc mién yéu cau chao mua céng khai déi voi cong ty Tan Lwc Mién
Nam. Téng cong, 8.295.507 cb phiéu sé dwoc chuyén nhwong, twong dwong 76,8%
cb phan ctia PNC. Méi quan hé déi tac chién lwoc nay dwoc ky vong sé tao ra strc
manh tdng hop virng chéc, két hop hé sinh thai san phdm da dang cta TLG v&i hé
théng ban 1& rong khép ctia PNC, gitp ca hai theo dudi sir ménh chung la phuc vu
nhu cau hoc tap va sang tao clia ngu&i Viét Nam.

Tuy nhién, tinh dén ngay 6/6/2025, quyén s& hiru clia céng ty Tan Lwc Mién Nam tai
PNC chi & mrc 49,49%, dwdi mirc ky vong la 76,8%. Theo Luat Canh tranh, cac
doanh nghiép phai théng bao cho Uy ban Canh tranh Quéc gia trwéc khi thuc hién
cac giao dich sap nhap hodc mua lai néu vwot qua bat ky cac ngudng sau day: Gia
tri tai san tir 3.000 ty dong tré 1én, doanh thu tir 3.000 ty dong tré 1&n, gia tri giao dich
tir 1.000 ty dong tré Ién, hoac thi phan két hop tir 20% tré 1én trén thj trwong lién
quan. Chung toi hiéu rang thwong vu mua lai gitra Tan Lwc Mién Nam va PNC sé dan
dén viéc vi pham cac nguwdng vé tai sén, doanh thu va thj phan két hop. Do d6, TLG
phai théng bao cho Uy ban Canh tranh Quéc gia va chd phé duyét.

Chung t6i gia dinh rang qua trinh nay duoc hoan tat vao cudi nam nay hodc dau nam
sau va TLG sé hgp nhat PNC vao BCTC ctia minh tlr ndm 2026.

Dw bao lgi nhuén giai doan 2025-2027: Ky vong I¢ii nhuan nitra
cuoi nam 2025 tang manh

Cho nam 2025, chung t6i giam dw bao lgi nhuan thuan giam 2% xubng 457 ty dong
trén doanh thu thuan 4.105 ty ddng, tang trwéng 10%. Duw bdo méi cho thdy doanh
thu thuan va loi nhuan thuan sé tang lan lwot 18% va 19% so véi cung ky trong niva
cudi ndm 2025. Cu thé, HSC ky vong lgi nhuan Q3/2025 sé tang manh 20% (1én 111
ty déng), véi cla doanh thu thuan tang 24% (Ién 1.107 ty déng). Dw bdo mai cla
chung t6i da phan anh phwong phap hach toan méi.

Cho nam 2026, chung t6i diéu chinh tdng 15% dw bao doanh thu thuan 1én 5.238 ty
ddng, cho thdy murc ting trwdng 28%, nhdm phan anh viéc hop nhat PNC va phwong
phap hach toan m&i. Dy bao lgi nhuan thuan dwoc didu chinh tang nhe 3% Ién 514
ty doéng, ting trwdng 12%.

Cho nam 2027, HSC diéu chinh tang 17% dw b&o doanh thu thuan 1&n 5.810 ty déng,
cho thdy mirc tang trwéng 11%, cling nham phan anh viéc hop nhat PNC va phwong
phap hach toan méi. Dy béo lgi nhuan thuan dwoc diéu chinh tang nhe 3% lén 567
ty dong.

Chi tiét vé cac dy bao dwoc trinh bay trong Bang 6-11.

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



:hsc

Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 09/9/2025

Bang 6: Diéu chinh dw bao cho giai doan 2025-2027, TLG
Chung toi diéu chinh tang nhe dw bao loi nhuan cho ndm 2026-2027

Dv bao cil Dw bao méi Piéu chinh Tang trwéng
2025F
Doanh thu thuan 4,146 4,105 -1.0% 9.2%
Loi nhuan thuan 466 457 -2.0% -1.0%
2026F
Doanh thu thuan 4,541 5,238 15.4% 27.6%
Loi nhuan thuan 501 514 2.6% 12.4%
2027F
Doanh thu thuan 4,976 5,810 16.8% 10.9%
Loi nhuan thuan 550 567 3.0% 10.4%

Ngudn: HSC wéc tinh

Bang 7: Dw bao doanh thu thuan theo san pham, TLG
HSC dwa thém PNC vao mo hinh dy bao cho nam 2026-2027

But viét 1,627 0.0% 0.0% 1,740 6.9% 3.8% 1,827 5.0% 5.8% 1,900 4.0% 6.8%
V&n phong phadm 1,066 14.0% 5.6% 1,121 5.2% -7.8% 1,322 18.0% -3.7% 1,534 16.0% -1.1%
Dung cu my thuat 507 22.0% 1.7% 615 21.4% 1.2% 726 18.0% 3.8% 857 18.0% 6.6%
Db dung hoc tap 402 29.0% 11.2% 439 9.2% -9.0% 518 18.0% -9.0% 601 16.0% -9.0%
Khac 157 -9.2% -9.2% 190 20.9% 15.2% 200 5.0% 15.2% 210 5.0% 15.1%
PNC 645 710 10.0%

Téng 3,759 8.6% 2.4% 4,105 9.2% -1.0% 5,238 27.6% 15.3% 5,810 10.9% 16.8%

Ngudn: HSC wéc tinh

Bang 8: Dw bao doanh thu thuan theo thi trwong, TLG
Chung t6i ky vong mang xuét khdu sé tang trwdng vivng chac trong nhirng nam téi

Ty dong

Trong nuwéc 2,746 3.7% 3,034 10.5% 2.8% 3,922 29.3% 24.2% 4,216 7.5% 25.9%
Xuét khau 1,013 24.5% 1,070 5.7% -10.4% 1,315 22.9% -4.8% 1,594 21.2% -2.0%
T6ng 3,759 8.6% 4,105 9.2% -1.0% 5,238 27.6% 15.3% 5,810 10.9% 16.8%

Ngudn: HSC wéc tinh

Bang 9: Dw bao ty suat i nhuan gop, TLG
HSC nang gia dinh ty suét loi nhuan gop do Cong ty thay ddi phwong thirc hach toan

Thay doi Thay doi Diéu chinh Thay d6i  Diéu chinh Diéu chinh

Thay déi svck

2024  svck (diém 2025F  svck (diém (diém co’ 2026F  svck (diém (diém co’ 2027F iy A (diém co
5 5 5 5 5 (diem co’ ban) 5
) ban ban ban
Ty suat loi 9 o 9 9
nhuan gop 44.6% 88 48.1% 347 365 46.7% -136 296 46.3% -37 276

Ngudn: HSC wéc tinh

Bang 10: Dw bao ty Ié chi phi BH&QL / doanh thu, TLG
Do sw thay ddi phwong thire hach toan, ching téi didu chinh ting gia dinh ty 1& chi phi BH&QL/doanh thu ctia TLG

Thay doi Thay d6i  Diéu chinh Thay d6i  Diéu chinh Thay doi Diéu chinh
2024  svck (diém 2025F svck (diém (diém co’ 2026F  svck (diém (diém co’ 2027F  svck (diém (diém co

Chi phi BH&QL
[ doanh thu 30.0% (143) 34.4% 445 391 34.7% 25 462 34.4% (30) 454

Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG)

Bang 11: Dw bao cho 6 thang cudi nam 2025, TLG

% so v&i

Doanh thu thuan 1,207 1,246
Gia vbn hang ban (621) (575)
Loi nhuan goép 586 671
Ty suét loi nhuan gop 48.5% 53.8%
Loi nhuan HD tai chinh 16 7
Chi phi BH&QL (297) (407)
Chi phi BH&QL / doanh thu 24.6% 32.7%
Loi nhuan hoat déng 304 274
LNTT 305 280
Loi nhuan thuan 242 223

k
3.2%
-7.4%
14.5%

-58.2%
37.0%

-10.1%
-8.4%
-8.1%

Theo dw bao méi clia chuing tdi, loi nhuan 6 thang cudi ndm dwoc ky vong sé ting 19% so véi cling ky

% so v&i

k
2,016 2,040 1.2%
(1,086)  (1,030) -5.2%
929 1,010 8.7%
46.1% 49.5%
19 10 -47.6%
(536) (651) 21.5%
26.6% 31.9%
413 373 -9.5%
417 380 -8.8%
331 302 -8.8%

6T cudi

:hsc

Ngay 09/9/2025

% so v&i

2024 k
1,743 2,064 18.4%
(997)  (1,102) 10.6%

746 962 28.9%

42.8%  46.6%

15 17 18.7%
(591) (762) 29.0%

33.9%  36.9%

167 210 25.2%
170 203 19.1%
131 155 18.7%

Nguén: HSC wéc tinh

Tang 12% gia muc tiéu va duy tri khuyén nghi Tang ty trong

Két luan va phwong phap dinh gia

HSC diéu chinh tang 12% gia muc tiéu lén 63.200d va duy tri khuyén nghi Tang ty
trong, véi tiém nang tang gia 17%. Phwong phap dinh gia DCF cla ching ti st dung
phan bu rdi ro vén CSH tiéu chuan 8,75% (khéng dbi), 1ai suét phi rdi ro tiéu chuan
4% (khoéng dbi), va hé sb beta 0,85 1an (khong dbi); do d6 gia dinh WACC & mirc
10,9%. Co sé dinh gia la gitra nam 2026.

Bang 12: Gia muc tiéu, TLG
Gia muc tiéu la 63.200d/cp

Ty dong

Bang 13: Tinh toan WACC, TLG
WACC la 10,9%

Gia tri dai han 5,229 Ty trong clia vén CSH 90%
Gia tri hién tai cta gia tri dai han 3,961 Beta 0.85
Gia tri hién tai cia dong tién tw do 1,278 L4i suét phi rdi ro 4.0%
Gia tri ciia doanh nghiép 5,239 Phan bu rai ro vén CSH 8.8%
Tai san phi hoat dong 745 Chi phi vén CSH 11.4%
No (517)
Gia tri ctia vén CSH 5,467 Ty trong no 10%
Sé lwong cb phiéu dang Iwu hanh (triéu) 86.5 Chi phi ng 8.0%
Gia tri hop Iy ctia cb phiéu (d/cp) 63,232 Thué suét 21.6%
P/E 2025 tai gia muc tiéu 13.3 Chi phi ng’ sau thué 6.3%
P/E 2026 tai gia muc tiéu 11.8 WACC 10.9%
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
Bang 14: Tinh toan dong tién tw do cua doanh nghiép, TLG
Lgi nhuan thuan 457 514 567 621 680
+ Kh4u hao 105 115 126 130 135
+ Chi phi 1ai vay * (1-thué suat) 16 16 16 16 16
- Thay @i vén Iuvu déng (174) (231) (202) (231) (265)
- Chi phi dau tu tai san cb dinh (101) (103) (105) (107) (109)
Doéng tién ty do ctia doanh nghiép 303 312 402 431 457

Bang 15: Phan tich dé nhay cta gia muc tiéu, TLG

Kich ban co s& ctia HSC gia dinh I4i suét phi rii ro 1a 4% va tbc d6 tang trwéng dai han 1a 2%

Lai suéat phi rai ro

1.0%
1.5%
2.0%
2.5%
3.0%

Téc d6 tang trwéng dai han

3.0%
63,787
66,500
69,551
73,008
76,957

3.5% 4.0%
61,077 58,614
63,507 60,800
66,223 63,232
69,281 65,953
72,747 69,017

4.5%
56,364
58,341
60,528
62,962
65,687

Ngudn: HSC wéc tinh

5.0%
54,303
56,097
58,073
60,261
62,698
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Bao cao doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 09/9/2025

Béi canh dinh gia

O thi gia hién tai, TL,G dang giao dich v&i P/E truwot dw phdng 1 n?m la ’10,5‘Ién, cao
hon 0,4 db Iéch chuan so véi binh quan ttr nam 2021 (’? mt’yc,9,7 lan (B[éu do 17-18).
Trong khi d6, TLG c6 P/E dw phong nam 2026 1a 10,1 1an, thap hon nhiéu so v&i binh
quan céac cong ty cung nganh trong khu viec & mere 18,9 lan (Bang 16).

Bang 16: So sanh cac cong ty cung nganh, TLG
Nhw thuwong 1€, TLG dang giao dich véi dinh gia thdp hon nhidu so véi binh quan cac cong ty cling nganh

Thi trwvong Vén héa thi treéng P/E 2025 P/E 2026
Shanghai M&G Stationery 603899 CH Trung Quéc 4,370 18.7 16.7
Shenzhen Comix Group Co Ltd 002301 CH Trung Québc 627 28.3 24.0
Navneet Education NELI IN An Do 454 18.2 16.0
Binh quéan 1,817 21.7 18.9
CTCP Tap doan Thién Long TLG VN 176 11.3 10.1

Ngudn: HSC wéc tinh

Biéu dé 17: P/E trwot dw phéng 1 nam, TLG Biéu do6 18: Po léch chuan so véi gia tri binh quan, TLG
TLG dang giao dich v&i P/E trwot dw phdng 1 nam la 10,5 1an... ...cao hon 0,4 do l&ch chuén so véi gia tri binh quan 1a 9,7 1&n

Thuce té Dy bao clia HSC 4
3
2 i,

; LAY I
| A

Dy bao cla thj tredong

16

6 -1 i Y
4 ‘ ‘ ‘ -2
T1/21 T3/22 T5/23 T7/24 T1/21 T3/22 T5/23 T7/24
Ghi chu: Trén co sé truot duw phong 12 théang, dir liu tr dau ndm 2021. Ghi chu: Trén co so trwot dy phong 12 thang, di liéu tir dau ném 2021.
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg
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Bao cdo doanh nghiép - CTCP Tap doan Thién L

BCTC va chi s tai chinh chu chét
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Ngay 09/9/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
3,462
1,513
(1,087)

425
7.55
(4.00)
15.3
7.99
452
(95.8)
(2.77)

359

451
515

3,737
3,737
3,500
86.5
86.5
86.5

12-23A

12-24A

3,759
1,675
(1,127)

549
13.8
1.20
16.5
6.83

587
(127)
(1.47)

462

561
644

4,806
4,806
2,500
86.5
86.5
86.5

12-24A

4,105
1,972
(1,413)

559
5.16

18.7

583
(126)

457

562
664

4,758
4,758
2,500
86.5
86.5
86.5

5,238
2,446
(1,817)

629
7.79

18.7

655
(141)

514

629
744

5,349
5,349
2,500
86.5
86.5
86.5

5,810
2,692
(1,998)

694
10.9

18.7

723
(156)

567

693
819

5,904
5,904
2,500
86.5
86.5
86.5

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

425
(89.9)
7.55
(295)
1.1
249
(107)
0
2,62
(86.6)
(191)
(272)
9.80
37.1
0
(225)

405
(167)
5.03
243

142

12-23A

12-24A 12-25F 12-26F
549 559 629 694
(952)  (105)  (115)  (126)
138 516 779 109

(314)  (321)  (483)  (380)
154  (9.80) (12.8) (12.9)
359 354 269 447

(832)  (101)  (253)  (105)

0 0 0 0
4.70 0 0 0
115 0 0 0

364  (101)  (253)  (105)
(157)  (303)  (303)  (303)
(0.30) 0 0 0
209 243 0 0

0 (189) (6.35) (6.64)
517  (467)  (309)  (309)

243 700 485 193
447 (215)  (293) 329
9.70 0 0 0
700 485 193 226

276 253 16.3 342

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

243
447
439
832
113
2,074

550
25.6

26.8
36.0
95.6
734
2,808
250
194
180
660

33.5

33.5
714
2,094
2,09;

2,808

24,221
404

700
361
649
785
176
2,671

505
234

27.0
37.2
96.3
689
3,360
487
260
182
986

6.20

6.20

1,012

2,347

2,347

3,360

27,150
(207)

485
361
706
920
179
2,651

485
18.7

27.0
37.2
118
687
3,338
511
266
190
1,029

6.20

6.20

1,056

2,282

2,282

3,338

26,397
31.7

193
450
903
1,095
183
2,824

590
15.3

27.0
37.2
141
810

3,635

511
349
237
1,176

6.20
0
0
6.20

1,202
2,432
2,432

3,635

28,131
324

226
450
1,003
1,272
187
3,137

534
1.9

27.0
37.2
162
772
3,908
511
389
263
1,252

6.20

6.20

1,278

2,630

2,630

3,908

30,419
291

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

437
14.9
10.4
21.2
(1.68)
(6.12
(7.99
(10.4
(104

No el

17.7
20.3
1.22
0.59

156
82.2
36.3

211
10.2

N/a
0.56
3.15

1.36
9.11
14.4
14.4
222
6.51

446 481 467 463
174 162 142 1441
123 111 981 976
216 216 216 216
857 920 276 109
250 316 121 101
243 025 119  10.1
286 (100) 124 104
286 (1.00) 124 104

(28.6) 0 0 0
520 525 467 423

20.8 19.7 21.8 22.4
243 23.9 26.4 271
1.22 1.23 1.50 1.54
0.65 0.63 0.43 0.64
138 157 143 149
114 121 118 117
45.6 45.6 45.6 45.6

(8.48) 1.78 13.8 11.6
14.9 15.8 14.5 13.6
N/a N/a N/a N/a
0.78 0.79 0.71 0.65
2.71 2.58 2.40 251

1.18 1.14 0.95 0.85
6.90 7.05 6.69 6.03
11.2 113 10.1 9.11
1.2 1.3 10.1 9.11
1.98 2.04 1.91 1.77
4.65 4.65 4.65 4.65
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 09/9/2025

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
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