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N CTCP Tap doan Thién Long (TLG - HSX)

Bao cao nhanh Ngay 04/2/2026

Tang ty trong Q4/2025: Lo'i nhuan vwot dw bao nhe thu nhap

Gia muc tiéu: VND52,909 kh n th N ~

Tiém nang tang/gidm: 2.7% ong wong xuyen

Gia cb phiéu (ddng) (30/1/2026) 51,500 * Loinhuan thuan Q4/2025 tang vot 88% so v&i cung ky dat 74 ty dé)ng, vuwot

MaiBloomberg TLGIVN ky vong nho thu nhap khoéng thwong xuyén tir viéc thanh ly tai san. Tron
 oaotho B2 tu3 41061 y vong 9 g xuy ’ y 9

GTOD e & o 1 8 I khi d6, loi nhuan tir HDKD cét I6i chi dat 40 ty déng (téng 2% so véi ciing

Vén hoa thi trueng (ty d) 4,898 ky), thap hon nhiéu so v&i dw bao ctia HSC trong bdi canh doanh thu thap

Vén hoéa trj truong (tr.USD) 189 hon ky vong.

SlIg CP lwu hanh (tr.dv) 95.1 )

g P NN duo fn‘szt(”t“r g\:-)dv) 85 = Doanh thu xuét khdu la dong lwc tang tredng chinh, tang vot 44% so VO

aioi han 16 s& httu NN 100% cung ky 1én 297 ty dong, trong khi doanh thu trong nwéc chi tang 2% so voi

Ty Ié s& hiru clia NN 29.8% cung ky dat 652 ty dong va c6 kha nang da sut giam néu tinh trén co s& so

ilvilelficsfloat o S5 sanh twong doéng, do doanh thu kénh ban hang truyén thong yéu.

Co dong Ién | Tho va bén lién quan (56.1%)

Nguon: Cong ty, Uéc tinh cia HSC - w TG dang giao dich v&i P/E nam 2026 & mirc 11,3 1an. Ching t6i dang xem
xét lai khuyén nghi va gia muc tiéu.

Biéu db gia
TLG (WD) VNSOIndex(Giédiéuchinh)

o Sw kién: Céng b6 KQKD Q4/2025

soie Loi nhun thuin Q4/2025 ting vot 88% so voi cing ky dat 74 ty déng trén

f doanh thu thuan 949 ty dong (tang 12% so vai ciing ky). Trong khi lgi nhuan

49000 thuan vuwot dq’ bao, doanh thu thuan lai thap hon ky vong. Chl’{ng t6i da duw bao

‘ lgi nhuan thuan dat 57 ty dong, trén doanh thu thuan 994 ty dong.

@ u b wanid il T " 1| T T4 . A N \ \ A ~ \ A > A

Ttk b T:yzli“ ‘ Loi nhuan cao hon ky vong la nho thu nhap khong thwong xuyén 42 ty dong
Nguén: Cong ty, Factset  tU viéc thanh Iy tai sén c6 dinh. Cong ty da ban mot s6 bat dong san tai Ha Noi

va TP.HCM, von tirng dwoc dung lam showroom va nha Iwu trd cho nhan vién

Toém tat tai chinh va dinh gia nhwng hién khdng con sty dung. Néu loai trtv khodn muc nay, loi nhuén thuan

Cudi nam: Thg12 LTS Td iy HDKD co6t 16i chi dat 40 ty dong, tang 2% so v&i cung ky va thap hon so véi

DT thuan (ty dong) 3,759 4,219 5,372 kv 5 ha t0i

EBITDA dc (ty déng) 644 629 697 Yy vong cua chung tol.

tﬁl;‘g(?;ggﬁg) :Z: 223 §;§ Trong nam 2025, lgi nhuéan thuan tang trwdng 2% 1én 451ty ddng trén doanh

FCF (ty déng) 276 183 (234)  thuthuan 4.174 ty dong, tang trwdng 11%. Lgi nhuan thuan nam 2025 cao hon

EPS BC (dong) 4369 4110 4545 59 g0 véi dw bao clia chung toi.

DPS (dér:g) 2,273 2,273 2,273 . ; .

Tttt ESITOA (%) “0 6o s Doanh thu xuat khau ting manh, doanh thu trong nwéc

T truéng EPS BC (%) 286  (5.94) 10.6 yéu

Tang Sru’c’mg DPS (%) (28.6) 0 0

T fﬁ'TTTD(‘,}D?C (%) e 9 °% Doanh thu xuét khdu la dong lyc téng trudng chinh trong quy, tang vot 44% so

Ty suét LNT BC (%) 123 103 ses  VOicungKkylén 297 ty ddng, cho thay tinh hiéu qua trong viéc giai quyét nhung

TY 16 LN tra CT (%) 520 553 500  thach thirc phat sinh tai mot sé thi trudng trong diém nhw Myanmar trong nira

gg:;’?;:)\m“(/") O lay sy daunam. Trai lai, doanh thu trong nuéc van yéu, chi tang 2% so vai cung ky

ROACE (%) 243 225 248 dat 652 ty dong do céac quy dinh thué méi va viéc Chinh pha ting cwong tran

EV/doanh thu (1&n) 125 118 099 &p hang gid, hang nhai, lam gian doan tam th&i cac kénh ban 1é truyén théng.

EV/EBITDA BC (lan) 7.29 7.94 7.64

P/E BC (14n) 11.8 12.5 11.3

P/B (|5p) 2.09 217 2.06 . ) )

Loi suat c6 tirc (%) o 1 Ban gb6c bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 2/2.

Nguén: Bloomberg, HSC wéc tinh ]
(Xem tiép trang 2)

M6 ta doanh nghiép

TLG la nhan hiéu van phong pham hang dau Viét Bang 1: KQKD Q4/2025 va ca nam 2025, TLG

Loi nhuan thuan tdng manh 88% so v&i cung ky trong Q4/2025 nhé khoan thu nhap
khéng thuwdng xuyén

Nam, véi danh muc san phdm da dang gém but
viét, dung cu van phong, dung cu hoc sinh va dung
cu my thuat.

Q4/24 N s Tang trwéng
Doanh thu thuan 847 949 12.1% 3,759 4,174 11.1%

Chuyén vién phan tich

.. A A . Lgi nhuan gop 361 470 30.0% 1,675 2,069 23.5%
?:;;%”gﬁgngam Giang, CFA Chiphibanhang  (216)  (334)  54.6%  (770) (1,239) 61.0%
giang.bnc@hsc.com.vn Chi phi quan ly (106) (88) -17.5% (357) (330) -7.6%
+84 28 3823 3299 Ext. 369 Thu nhap khac 1) 44 M/m 7 51 653.7%

Lei nhuan thuan 39 74 87.9% 462 451 -2.2%
Tl_'én Hwong My i Nguén: TLG
Giam Boc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Béao cao nhanh - CTCP Tap doan Thién Long (TLG) Ngay 04/2/2026

Can lwu y rang, bat diu tr Q2/2025, TLG da diéu chinh chinh sach hé tro
thwong mai cho mang Ilwéi nha phan phdi trong nwéc, chuyén toan bé chi phi
hd tro ban hang t muc cac khoan gidm trir doanh thu sang chi phi ban hang.
Viéc thay ddi phwong thirc hach toan nay lam tang doanh thu va ca chi phi ban
hang véi cung mét mirc gia tri. Néu tinh trén co s& so sanh twong déng, ching
t6i tin rang doanh thu trong nuwéc da gidm so véi cung ky, mac du cong ty van
chwa cong bd con sb dwoc diéu chinh chinh xac.

HSC dang xem xét lai khuyén nghi va gia muc tiéu.

Bang 2: Co cau doanh thu thuan, TLG
Doanh thu xuat khau tang manh trong khi doanh thu tai thi truong trong nwdc van

éu

Ty déng Q4/24 Q4/25 ! g Ting trwdng

Trong nuéc 641 652 1.7% 2,746 2,989 8.8%

Xuét khau 206 297 44.3% 1,012 1,185 17.1%

Téng 847 949 12.1% 3,759 4174 11.1%
Nguén: TLG

www.hsc.com.vn Trang 2

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



Bao cdo nhanh - CTCP Tap doan Thién Long (TLG)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 04/2/2026

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

3,397
3,397
3,182
95.1
95.1
95.1

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

4,369
4,369
2,273
95.1
95.1
95.1

12-24A

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

524
3.70

18.7
7.45
554
(120)

434

539
629

4,110
4,110
2,273
95.1
95.1
95.1

12-25F

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

581
4.89

18.7
742
612
(132)

480

596
697

4,545
4,545
2,273
95.1
95.1
95.1

12-26F

5,933
2,838
(2,185)

653
8.00

18.7
7.24
687
(148)

539

664
778

5,097
5,097
2,273
95.1
95.1
95.1

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 12-27F
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 12-27F

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

22,019
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

24,682
(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

23,782
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

25,040
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

26,850
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

1.43
9.59
15.2
15.2
2.34
6.18

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

1.25 1.18 0.99 0.90
7.29 7.94 7.64 6.88
11.8 125 113 10.1
11.8 125 1.3 10.1
2.09 217 2.06 1.92
4.41 4.41 4.41 4.41
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Tap doan Thién Long (TLG) Ngay 04/2/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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
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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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