- 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 01/12/2025

Tang ty trong (gic nguyén) Duy tri khuyén nghi Tang ty trong nhwng giam 8%
Gia muc tiéu: VNB58,200 (ter VND63,200) . .n

Tiém nang tang/giam: 10.4% gia muc tieu

Gia c6 phiéu (dong) (21/11/2025) 52,700 * HSC duy tri khuyén nghi Tang ty trong dbi véi TLG nhung giam 8% gia muc
M3 Bloomberg TLG VN tiéu xudng 58.200d do gidm dy bao Igi nhuan.

Giéa caofthap 52 tuan (d) 42,950-71,200 W Chung t6i diéu chinh gidm 5-7% dw bao lgi nhuan thuan cho giai doan 2025-
GTGD (b 5 phién) (tr.d) 52,720 2027; theo d6 lgi nhuan thuan dw bao gidm 6% trong ndm 2025 trwdc khi ting
Von hoa thi trrong (tj d) 4956 trwdng 10% nam 2026 va 12% nam 2027.

Von héa tri trwong (tr.USD) 173 2 % . | . . . .
SIg CP Iuu hanh (tr.dv) 86.5 = Sau khi gia co6 phiéu tang 2% trong 3 thang qua, TLG dang giao dich & mirc
Slg CP NN duwoc s& hiru (tr.dv) 86.5 P/E dw phéng 12 thang t&i 1a 10,7 |an, cao hon 0,4 d6 léch chuén so véi binh
Slg CP NN duwoc mua (tr.dv) 60.7 quan tir thang 1/2021 & mirc 9,7 1an.

Gi6i han ty & s& hiru NN 100%

Ty18 50 hiru cia NN 208% S kién: PDanh gia chi tiet KQKD Q3/2025

Ty lé freefloat 33.4% b "

Cé déng lén Tho va ben lién quan (56.1%)  TLG ghi nhan KQKD Q3/2025 trai chidu. Doanh thu thudn tadng manh nhw dw kién

Nguén: Céng ty, Ubc tinh cia HSC  dat 1.184 ty df‘)ng, tdng 32% so voi cung ky, véi doanh thu trong nwéc téng manh
va hoat dong xuat khau duy tri virng chac. Tuy nhién, lgi nhuan thuan gidm 17%

Biéu db gia s0 vGi cling ky xubng 76 ty déng, chd yéu do chi phi ban hang tang manh 118%,
05000 THG (e VN30 ndex (Gia i o) vuwot xa dw bao cia HSC. Theo dd, lgi nhuan thuan Q3/2025 thap hon 32% so voi
2000 dy bao clia chiing toi.

Tac dong: Giam 5-7% dw bao lgi nhuan thuan cho giai
doan 2025-2027

) Trién vong doanh thu tiép tuc tich cwc, dwoc dan dat boi da tang trudng manh cla
& v ....-._.‘ln.4..m....“h.m...-n ....... mang xuét khiu va trién vong doanh thu OEM kha quan cho ndm 2026, nh& mot

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

o loat hop dong va hop ddng so bo da dwoc ky két. Tai thi truong trong nwoc, TLG
CICKCNNIETN VORI IR U IR PRUT]  ciing dwoc ky vong hudng loi tlr cac bién phap siét chat chéng hang gia va chinh

Co phié“ thuong 1.54 174 (104)  gach thué sé co loi cho cac doanh nghiép hoat déng bai ban vén da tuan thi quy
So v&i chi s 2.40 0.40 (39.3) dinh

So véi nganh - - -
Nguén: Céng ty, FactSet  HSC diéu chinh gidm 5-7% duw b&o loi nhuan thuan giai doan 2025-2027 chd yéu
do tang gia dinh chi phi ban hang. Trong khi dé, ching t6i tang binh quan 2-3% dy

HSC va trung binh thj trvong - bao doanh thu thuan cho giai doan 2025-2027. Theo dw bdo méi, loi nhuan thuan
SRl COTT R RO VERIIIAL  nam 2025 sé gidm 6% xudng 434 ty ddng, sau d6 tang trudng 10% nam 2026 (dat
2025F 4,521 4,927 (8:2) 480 ty ddng) va 12%na&m 2027 (dat 539 ty ddng). Tuy nhién, dw bao mai cho thay
2026F 4,999 5,624 (11.1)

Q4/2025 sé tich cwc hon, véi loi nhuan thuan dw kién dat 57 ty déng (so v&i 39 ty

2027F 5,607 6,507 (13.8) ddng trong Q4/2024) trén doanh thu thuan 994 ty déng, tang 17% so v&i cung ky.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép Dinh gia va khuyén nghi

TLG la nhan hiéu van phong pham hang dau Viét Sau khi gia cb phiéu ting 2% trong 3 thang qua, TLG dang giao dich & mic P/E
N.r:\m, VO danrl muc san pham da dang gc‘3m but dw phdng 12 thang t&i 1a 10,7 1an, cao hon 0,4 d6 léch chuén so véi binh quan tw
viét, dung cu van phong, dung cu hoc sinhvadung  thang 1/2021 & mirc 9,7 1an. So véi cac cong ty cling nganh trong khu vuc, TLG

cy my thuét. dang giao dich & mirc ré nhw thwong 1€ véi P/E nam 2026 1a 10,5 1an, thap hon

dang ké so voi binh quan & mirc 18,9 Ian.

HSC gidm 8% gia muc tiéu xudng 58.200d sau khi gidm dw bao. Chung t6i duy tri

khuyén nghi Tang ty trong véi tiém nang tang gia 10%.

Ban gbc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 24/11.

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

EBITDA BC (ty déng) 515 644 629 697 778

Loi nhuan thuan (ty ddng) 359 462 434 480 539

EPS DC (ddng) 3737 4,806 4,521 4,999 5,607
Chuyén vién phan tich DPS (déng) 3,500 2,500 2,500 2,500 2,500
Bui Nguyén Cam Giang, CFA BVPS (déng) 24,221 27,150 26,160 27,543 29,535
Trwdng phong EV/EBITDA BC (14n) 8.92 6.76 7.40 715 6.44
giang.bnc@hsc.com.vn P/E DC (lan) 14.1 11.0 1.7 105 9.40
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 6.64 474 474 474 4.74
Tran Huong My P/B (14n) 218 194 201 1.91 1.78
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (10.4) 286  (5.94) 10.6 12.2
my.th@hsc.com.vn ROAE (%) 17.7 20.8 18.8 20.7 21.8
+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 01/12/2025

Giam 8% gia muc tiéu do giam dw bao Igi nhuan; duy
tri khuyéen nghi Tang ty trong

KQKD Q3/2025 clia TLG trai chiéu. Doanh thu thuan tang manh 32% so véi cung
ky, ding nhw ky vong cla chung t6i nh& doanh thu trong nwéc tdng manh va hoat
dong xuét khdu duy tri vivng chac. Tuy nhién, lgi nhuan thuan gidm 17% so véi cuing
ky chi yéu do chi phi ban hang tang manh 118%, vuot xa dw béo ciia HSC. HSC
diéu chinh gidm 5-7% dw bao lgi nhuan thuan chi yéu do tang gia dinh chi phi ban
hang. Trong khi dé, ching t6i tang binh quan 2-3% dw bao doanh thu thuan cho giai
doan 2025-2027. Theo dw bao mdi, loi nhuan thuan nam 2025 sé giam 6% sau dé
tang trwédng 10% nam 2026 va 12% nam 2027. HSC gidm 8% gia muc tiéu xuéng
58.200d va duy tri khuyén nghi Tang ty trong.

banh gia KQKD Q3/2025 — doanh thu tich cwe ding ky vong
nhwng Ioi nhuan thap hon dw bao do chi phi ban hang tang
manh

TLG ghi nhan KQKD Q3/2025 trai chiéu. Doanh thu thuan tdng manh nhw dw kién dat
1.184 ty ddng, tang 32% so v&i cung ky, véi doanh thu trong nwéc ting manh va hoat
doéng xuét khau duy tri vitng chéc. Tuy nhién, loi nhuan thuan gidm 17% so véi cung
ky xubng 76 ty déng, chd yéu do chi phi ban hang tdng manh 118%, vwot xa du bao
ca HSC. Theodd, lgi nhuan thuan Q3/2025 thép hon 32% so v&i dy bao clha chung
t6i &@ mirc 111 ty dong (tang 20% so v&i cung ky).

¢ Doanh thu trong nwéc tang tich cuc 35% so véi cling ky do nhu ciu dén sang tir
Q2/2025 va thay ddi trong phwong thirc hach toan ké toan. Tlr Q2/2025, TLG
chuyén toan bé chi phi hé tro ban hang sang muc chi phi ban hang thay vi ghi nhan
vao khoan gidm trr doanh thu. Thay ddi nay lam téng ca doanh thu va chi phi ban
hang véi gia tri twong duong. Néu loai trir tac dong phan loai lai nay, doanh thu
trong nwéc cbt 16i tang 14% so Vo cung ky do cac nha phan phé| tang mua hang
dé dy trir cho mua twu trwong. Tat ca cac kénh ban hang déu tang tot trong do
kénh thwong mai dién tlr tang hon gap ddi so voi cung ky nh& nhu cau mua sam
trwc tuyén gia tang va strc &nh hwdng ngay cang Ién ctia cac nén tang nhuw Shopee
va TikTok. (Bang 3).

e Doanh thu xuét khau tiép tuc duy tri da ting manh, tang 25% so vé&i cung ky dat
291 ty ddng, dwoc dan dat bdi mire ting trwdng manh clia nhém san pham thwong
hiéu riéng cla TLG (tdng 53%). Trong khi d6, mang OEM chi ghi nhan mirc tang
khiém tén 6% so v&i cung ky, do Q3 thwdng la giai doan tap trung san xuét cua
OEM, khién doanh thu ghi nhan trong ky cham hon.

e Chi phi ban hang tdng manh 118% so v&i cung ky lén 415 ty dong; néu khong tinh
dén chi phi lien quan dén diéu chinh hach toan chi phi hé tro thwong mai, chi phi
ban hang cét I8i van tang manh 46%so v&i cung ky, cao hon dang ké so véi mirc
tang thwc té clia doanh thu. Diéu nay khién Igi nhuan thuan gidm manh 17% so véi
cung ky.

Bang 1: KQKD Q3/2025 & 9 thang dau nam 2025, TLG
Loi nhuan thuan giam 17% so v&i cuing ky trong Q33 do chi phi ban hang tdng manh

Q3/25 So véi cung ky So véi cung ky
Doanh thu thuan 896 1,184 32.2% 2,912 3,225 10.7%
Lgi nhuan gop 385 588 52.9% 1,314 1,598 21.6%
Chi phi ban hang 191 415 117.7% 553 905 63.5%
Chi phi quan ly 78 81 4.5% 251 243 -3.3%
Loi nhuan thuan 92 76 -17.2% 423 378 -10.6%

Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 01/12/2025

Bang 2: Co’ cdu doanh thu thuan theo thi trwong, TLG
Doanh thu tai thi triérng trong nwéc va xuat khau déu tdng manh

Q3/25 So v&i cung ky 9T25 So véi cung ky
Trong nwéc 663 893 34.7% 2,105 2,336 11.0%
Xuét khéu 233 291 25.1% 807 888 10.1%
Téng 896 1,184 32.2% 2,912 3,225 10.7%

Ngudn: HSC wéc tinh

Bang 3: Co’ cau doanh thu trong nwéc theo kénh phan phéi, TLG
Doanh thu qua kénh thwong mai dién ttr tang nhanh

Q3/25 So vé&i cung ky So vé&i cung ky
Kénh ban hang truyén théng 480 625 30.3% 1,659 1,752 5.6%
Kénh ban hang hién dai 85 102 19.7% 227 240 5.6%
Thwong mai dién to 62 122 95.2% 105 214 102.9%
Kénh khac 36 44 23.6% 114 130 14.7%
Téng 663 893 34.7% 2,105 2,336 11.0%

Nguén: HSC wéc tinh

Trién vong: Doanh thu tich cwc, xuat khau tiép tuc la déng lwc
tang trwéng chinh

BLD van lac quan vé trién vong doanh thu trong Q4/2025 va nam 2026. Trong
Q4/2025, TLG ky vong doanh thu va Igi nhuan déu sé cai thién, dwoc hb tro bai (1)
mtrc phuc hdi sau giai doan gian doan do ngap lut vao thang 9-10 tai cac thij trwong
chinh trong ké&nh ban hang truyén théng va (2) viéc tiép tuc dau tw mé rong vao cac
kénh ban hang hién dai va thwong mai dién t&r. V&i da phuc héi nay, Cong ty tw tin sé
hoan thanh ké hoach HPKD ca nam.

Cho nam 2026 va cac nam tiép theo, doanh thu trong nuwéc dwoc ky vong tang truwdng
11-15% mdi ndm, dwoc hd tro bdi cac sdn phdm mai ra mat — trong dé mot sé da
bwéc ra khai giai doan thir nghiém dé tré thanh SKU c¢ét 16i twong lai — cling véi nang
lwc phan phdi dwoc cling cb. Xuét khau tiép tuc 1a tru cot ting trwdng chinh, véi toe
dd CAGR ky vong dat 17-20% trong ba n&m t&i, qua d6 cé thé déng gop 37% tdng
doanh thu vao cudi nam 2028. D4c biét, trién vong OEM trong ndm 2026 réat tich cuc
nhé nhiéu hop ddng va hop déng so bd da duoc xac lap.

Song song dd, cac bién phap chong hang gia va chinh sach thué mai déi véi ho kinh
doanh dy kién s& mang lai lgi thé cho cac doanh nghiép hoat dong bai ban nhw TLG
trong dai han.

Giam nhe dw bao cho giai doan 2025-2027 do tang gia dinh chi phi ban hang

HSC diéu chinh gidm 5-7% dy bao Igi nhuan thuan chd yéu do ting gia dinh chi phi
ban hang. Trong khi d6, chung t6i tang binh quan 2-3% dy bao doanh thu thuan.

e N&m 2025: Doanh thu thuan du bao tang truéng 12% dat 4.219 ty déng, phan nao
phan anh sy thay dbi trong phwong thirc hach toan khi cac khoan chi hé tro ban
hang dwoc ghi nhan vao chi phi ban hang thay vi khau trir vao doanh thu nhw
trwéc. Tuy nhién, lgi nhuan thuan dy bao gidm 6% xubng 434 ty déng, cha yéu do
chi phi ban hang tang manh, bao gém ca tac dong tiv viéc phan loai lai khodn muc
trong hach toan va mc téng cla chi phi thwc té. Tuy nhién, dw bao méi cho thay
Q4/2025 sé tich cwe hon, véi loi nhuan thuan dy kién dat 57 ty dong (so véi 39 ty
ddng trong Q4/2024) trén doanh thu thuan 994 ty déng, tang 17% so v&i cung ky.

« Nam 2026: Doanh thu thuan dy bao tang trudng 27% dat 5.372 ty dong do hop
nhat CTCP Van hoa Phuong Nam (PNC) vao ket qua kinh doanh. Loi nhuén thuan
dw bao tang trwdng 11% dat 480 ty dong.

« Nam 2027: Doanh thu thuan dy bao tang trwdng 10% dat 5.933 ty dong, trong khi
lgi nhuan thuan tang trwdng 12% dat 539 ty dong.

Chung t6i tom tat nhivng diéu chinh dy bao trong Bang 4-9.
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 01/12/2025

Bang 4: Diéu chinh dw bao cho giai doan 2025-2027, TLG
Chung téi diéu chinh giam 5-7% dw bao lgi nhuan thuan

Dw bao méi Diéu chinh Tang trwéng
2025F
Doanh thu thuan 4,105 4,219 2.8% 12.2%
Loi nhuan thuan 457 434 -5.0% -5.9%
2026F
Doanh thu thuan 5,238 5,372 2.6% 27.3%
Loi nhuan thuan 514 480 -6.5% 10.6%
2027F
Doanh thu thuan 5,810 5,933 2.1% 10.4%
Loi nhuan thuan 567 539 -5.0% 12.2%

Ngudn: HSC wéc tinh

Bang 5: Dw bao doanh thu thuin theo mang san pham, TLG
PNC sé& dong gép vao doanh thu thuan k& tlr ndm 2026

But viét 1,627 0.0% 1,743 71% 0.2% 1,830 5.0% 0.2% 1,903 4.0% 0.2%
Van phong phdm 1,066 14.0% 1,202 12.8% 7.2% 1,418 18.0% 7.3% 1,645 16.0% 7.3%
Dung cu my thuat 507 22.0% 600 18.5% -2.4% 708 18.0% -2.4% 836 18.0% -2.5%
D6 dung hoc tap 402 29.0% 483 20.2% 10.1% 570 18.0% 10.1% 661 16.0% 10.0%
Khéac 157 -9.2% 190 21.0% 0.1% 200 5.0% -0.1% 210 5.0% -0.1%
PNC 645 0.0% 677 5.0% -4.6%
Téng 3,759 8.6% 4,219 12.2% 2.8% 5,372 27.3% 2.6% 5,933 10.4% 2.1%

Ngudn: HSC wéc tinh

Bang 6: Co’ cau doanh thu thuan theo thi trwong, TLG

% 2022 2023 2024 2025F 2026F 2027F
Trong nwéc 76.4% 76.5% 73.1% 74.9% 64.1% 62.7%
Xuét khau 23.6% 23.5% 26.9% 25.1% 23.9% 25.9%
PNC 12.0% 11.4%

Ngudn: HSC wéc tinh

Bang 7: Gia dinh ty suat loi nhuan gép, TLG
Chung t6i diéu chinh téng gia dinh ty suét lgi nhuan gop

Thay doi Thay doi IE Thay doi IE Thay doi IE
svck svck chinh svck chinh svck chinh
e (diém co Pkl (diém co  (diém co “H (diém co  (diém co (diém co  (diém co
Ty suét loi o o o o
nhuén gép 30.0% (143) 37.2% 719 277 37.3% 12 259 36.8% (46) 243

Ngudn: HSC wéc tinh

Bang 8: Gia dinh chi phi BH&QL, TLG

Ty |& chi phi BH&QL/doanh thu dwoc diéu chinh tdng manh hon so véi mire diéu chinh ty suét loi nhuan gop
Thay doi Thay doi Diéu Thay doi Diéu Thay doi
svck 2025F svck chinh 2026F " svck _xchlnh " svck
(diem co (diem co (diem co

(diémco  (diém co
ban ban ban ban ban

Chi phi BH&QL

/ doanh thu 30.0% (143) 36.9% 692 250 37.1% 15 235 36.6% (46) 219

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

Bang 9: Uéc tinh KQKD Q4/2025, TLG

HSC dw bao lgi nhuan Q4 sé tang manh 45%

Q3/24

Doanh thu thuan

Gia vbn hang ban (511)
Loi nhuan goép

Ty suét loi nhuan gop 42.9%
Loi nhuan/(16) tai chinh

Chi phi BH&QL (269)
Chi phi BH&QL / doanh thu 30.0%
Loi nhuan HD

LNTT
Loi nhuan thuan

Q4/24
1,184 32.2% 2,912 3,225 10.7% 847 994 17.4%
(596) 16.6% (1,598) (1,626) 1.8% (485) (501) 3.1%
588 52.9% 1,314 1,598 21.6% 361 494 36.6%
49.6% 451% 49.6% 42.7% 49.6%
5 15 15 -3.9% 34 18 -47.9%
(407) 51.7% (804) (1,147) 42.6% (322) (421) 30.5%
34.4% 27.6% 35.6% 38.1% 42.3%
97  -13.8% 525 470 -10.5% 55 77 38.3%
97  -15.8% 532 478 -10.3% 55 76 39.8%
223 142.3% 423 378 -10.6% 39 57 44.8%

Nguén: HSC wéc tinh

Giam 8% gia muc tiéu; duy tri khuyén nghi Tang ty trong
Két luan va phwong phap dinh gia

Sau gia dinh diéu chinh gidm du bao, HSC gidm 8% gia muc tiéu xubng 58.2004d va
duy tri khuyén nghi Tang ty trong v&i tiém nang tang gia 10%. Dinh gia DCF cla ching
t6i tiép tuc str dung phan bu rdi ro vén CSH tiéu chuan 8,75% (khong ddi), 13i suat phi
rdi ro 4% (khéng déi) va beta 0,8 (khéng dbi); theo d6, gia dinh WACC gilr nguyén &
mic 10,9%. Chuang tdi chuyén thoi diém dinh gia sang cubi ndm 2026 (twr gitra ndm
2026).

Bang 10: Tinh toan dong tién tw do ctia doanh nghiép, TCM

Ty dong

Loi nhuan thuan

+ Khau hao

+ Chi phi 1ai vay* (1 — thué sut)

- Thay ddi vén lwu dong

- Chi phi dau tw tai san cb dinh
Déng tién ty do ctia doanh nghiép

2025F 2026F 2027F 2028F 2029F
434 480 539 597 657
105 115 126 130 135
17 19 19 19 19
(219) (236) (240) (249) (251)
(101) (103) (105) (107) (109)
237 275 338 390 451

Bang 11: Tinh toan WACC, TLG
WACC la 10,9%

Ty trong vén CSH

Beta

L&i suat phi rai ro

Phan bu rdi ro vén CSH
Chi phi vén CSH

Ty trong ng

Chi phi ng

Thué suét

Chi phi no sau thué
WACC

Ngudn: HSC wéc tinh

Bang 12: Gia muc tiéu, TLG
Gia muc tiéu la 58.200d/cp

Ty dong

90% Gia tri dai han 5,155
0.85 Gia tri hién tai cla gia tri dai han 4,108
4.0% Gia tri hién tai cia dong tién tw do 896
8.8% Gia tri cGa doanh nghiép 5,004
11.4% Tai san phi hoat dong 614
No (590)
10% Gia tri ctia vén CSH 5,028
8.0% Sé lwong cb phiéu dang Iwu hanh (triéu) 86.5
21.6% Gia tri hop Iy cua cb phiéu (déng/cp) 58,158
6.3% P/E 2026 tai gia muc tiéu 11.6
10.9% Ngudn: HSC wéc tinh

Nguén: HSC udc tinh
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 01/12/2025

Bang 13: Phan tich d6 nhay, TLG
Kich ban co s& clia HSC str dung gia dinh I4i suat phi rii ro la 4% va toc do6 tang trwdng dai han la 2%

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

Téc d6 tang trwdng dai han 1.0% 58,492 55,809 53,369 51,142 49,101
1.5% 61,295 58,323 55,637 53,196 50,968

2.0% 64,446 61,135 58,158 55,468 53,025

2.5% 68,017 64,299 60,979 57,997 55,303

3.0% 72,096 67,887 64,156 60,828 57,839

Ngudn: HSC wéc tinh

Béi canh dinh gia
Tai thi gia hién tai, cb phiéu TLG dang giao dich & mtrc P/E dy phdng 12 thang t6i 1a
10,7 lan, cao hon 0,4 d¢ 1éch chuan so véi binh quén ti thang 1/2021 & mire 10 lan
(Biéu do 15-16). Trong khi dd, TLG c6 P/E dw phong nam 2026 1a 10,5 lan, thap hon
nhiéu so v&i binh quan cac céng ty cung nganh trong khu vyc & mirc 20,5 lan (Bang
14).

Bang 14: So sanh cac cong ty cung nganh, TLG

Nhw thuwong 1€, TLG dang giao dich v&i dinh gia thap hon nhidu so vé&i binh quan cac doanh nghiép cling nganh trong khu vic

Cong ty Ma CK Thi trwong Vén héa P/E 2025 P/E 2026
Shanghai M&G Statonery 603899 CH Trung Quéc 4,370 19.0 17.6
Shenzhen Comix Group Co Ltd 002301 CH Trung Quéc 627 28.1 23.9
Navneet Education NELI IN An Do 454 21.1 20.0
Binh quéan 1,817 22.7 20.5
CTCP Tap doan Thién Long TLG VN 172 11.7 10.5
Ngudn: Bloomberg, HSC wéc tinh
Biéu dd 15: P/E trwot dw phéng 1 nam, TLG Biéu dd 16: P6 léch chuan so véi gia tri binh quan, TLG
TLG dang giao dich v&i P/E trwot dw phong 1 ndm 13 10,7 1an...  ...cao hon 0,4 d6 léch chuan so véi gia tri binh quan 1a 10 1an
Dy bao cua thi treong Thue té Dw bao cua HSC 4
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Gh chd: Trén co s¢ trwot 12 thang, di ligu tr dau ném 2021. Gh chu: Trén co s6 truot 12 théng, di ligu tir d4u nam 2021.
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 01/12/2025

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

12-25F
4,219
2,092
(1,568)

524
3.70

18.7
7.45
554
(120)

434

539
629

4,521
4,521
2,500
86.5
86.5
86.5

12-25F

12-26F
5,372
2,585
(2,003)

581
4.89

18.7
742
612
(132)

480

596
697

4,999
4,999
2,500
86.5
86.5
86.5

12-26F

5,933
2,838
(2,185)

653
8.00

18.7
7.24
687
(148)

539

664
778

5,607
5,607
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
549 524 581 653
(952)  (105)  (115)  (126)
138 370 489 800

(314)  (361)  (482)  (413)
154  (5.41) (848) (10.8)
359 284 229 378

(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
209 973 0 0

0 (185) (2.83) (1.54)
517 (390)  (305)  (304)

243 700 493 164
447 (207)  (329) (30.7)
9.70 0 0 0
700 493 164 133

276 183 (23.4) 273

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
0
0
33.5

714
2,094
2,094

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
0
0
6.20

1,012
2,347
2,347

3,360

27,150
(207)

493
361
725
945
179
2,704

485
18.7

27.0
37.2
119
687
3,391
584
266
189
1,103

6.20

6.20

1,129

2,262

2,262

3,391

26,160
97.2

164
450
926
1,124
183
2,846

590
15.3

27.0
37.2
141
811

3,657

584
348

1,249
6.20
0

0
6.20
1,276
2,381
2,381

3,657

27,543
426

133
450
1,023
1,336
187
3,129

534
1.9

27.0
37.2
162
772
3,901
584
387
261
1,321

6.20

6.20

1,348

2,553

2,553

3,901

29,535
457

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

1.33
8.92
14.1
14.1
2.18
6.64

446 496 481 478
17.1 149 130 1341
123 103 894 908
216 216 216 216
857 122 273 104
250 (229) 108 117
243 (381) 104 115
286 (5.94) 106 122
286 (5.94) 106 122
(28.6) 0 0 0
520 553 500 446

20.8 18.8 20.7 21.8
243 225 248 26.2
1.22 1.25 1.52 1.67
0.65 0.54 0.39 0.58
138 162 147 158
114 124 121 121
45.6 45.6 45.6 45.6

(8.48) 4.70 18.4 18.4
14.9 17.7 16.5 15.5
N/a N/a N/a N/a
0.78 0.95 0.86 0.77
2.71 245 2.28 2.37

1.16 1.10 0.93 0.84
6.76 7.40 7.15 6.44
11.0 1.7 10.5 9.40
11.0 1.7 10.5 9.40
1.94 2.01 1.91 1.78
4.74 4.74 4.74 4.74
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 01/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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