- 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 08/6/2026

Tang ty trong (giz nguyén) Khé&i dau nam 2026 tich cwc; duy tri khuyen nghi

Gia muc tiéu: VNB54,900 (ter VND52,909) w >

Tiém nang tang/giam: 11.9% Tang ty trgng

Gia c6 phiéu (dong) (28/5/2026) 49,050 = HSC duy tri khuyén nghi Tang ty trong dbi voi TLG, véi gia muc tiéu 54.900d

Ma Bloomberg TLG VN (sau khi diéu chinh tang 4%). Trién vong loi nhuan ndm 2026 van tich cwc nho

Gia cao/thap 52 tuan (d) 42,609-58,800 da phuc hoi clia nhu cau trong nwéc va trién vong xuat khau kha quan. Mac du

GTGD (bq 5 phién) (tr.d) 49,063 vay, rti ro dia chinh tri t&» cudc chién tai Iran c6 thé gay ap lwc 1&n ty suét lgi

Vén hoa thi truong (ty d) 4,735 nhuan.

o oo i roona (74SD) '8 Ching tai didu chinh gidm du bao loi nhuan chii yéu bat ngudn tir viéc thodi
g CP lwu hanh (tr.dv) 96.5 % o s a8 aq o, 2 A

Slg CP NN duoc s hitu (tr.dv) RE von tal'PNCAya _E’EG/—\,, di kgm v@i thuwong vu nguyoﬂmua (?:5/0 co phan. Theo

Slg GP NN duoc mua (tr.dv) 5.6 d6, chung t6i dieu chinh giam 2-6% dy bao lgi nhuan thuan nam 2026-2027

Gi6i han ty 18 s& hiru NN 100% XUéng 469 ty d’éng (téng tru’é’ng 4% xét theo IO'l nhuén dLP(_)’C bao Ca'(?, va téng

Ty 18 s& hibu ciia NN 11.3% trwdng 14% néu xét theo loi nhu‘én t‘l‘J’ HDKD co6t 16i) va 508 ty dong (tang

Ty I8 freefloat 33.4% trwdng 8%). Dw bao dwoc dwa ra lan dau cho nam 2028 ky vong lgi nhuan tang

Cé dong Ion Tho va bén lién quan (56.1%) trwdng 13%, dat 573 ty dong.

Nguon: Cong ty, Uéc tinh cia HSC  w Say khi gia cb phiéu gidm 6% trong 3 thang qua, TLG dang giao dich véi P/E
dw phoéng 12 thang téi la 11,2 1an, cao hon 1,1 d6 léch chuan so véi binh quan

Biéu do gia tir thang 1/2021 & mrc 9,3 1an.
TLG (VND) VNSOIndex(Giédiéunhinh)
o Sw kién: Cap nhat trien vong nam 2026
o KQKD Q1/2026 cho thay tin hiéu phuc héi nho' dong lc tang tredng manh mé clia kénh
45000 xuét khdu. Trién vong loi nhuan nam 2026 cla cong ty van tich curc nho da hoi phuc
40000 clia nhu cau trong nwéc va blre tranh xuat khau kha quan v&i s6 lwgng don hang virng
chac. Méc du vay, rdi ro dja, chinh tri tw chc chién tai Iran van la nhan t6 bién déng
\L..u..hu‘..l....h._.w‘._muhmm.k. RN - chinh. Ap Iwc thu hep ty suat loi nhuén nhiéu kha néng sé 16 dién trong Q2-Q3, thoi
T2 712 19120 T2 Tz % 79120 diém chi phi dau vao tang cao bat dau phan anh vao gia vn hang ban. Bong thdi, viéc

Gia c6 phiéu (%) -1 thg -3thg -12 thg trién khai cac chinh sach hd tro khach hang tiém nang dw kién sé lam tang chi phi ban
C6 phiéu thwong (1.31)  (5.55) 7.59 hang.
So v&i chi s 0.74 (2. 63) (23. O)
So véi nganh -

Nguén: Céng ty, FactSet

Mat khac, viéc thoai von tai PNC va PEGA sau ké hoach thau tom 65% c6 phan cua
Kokuyo la nguyén nhan dan dén viéc chung t6i diéu chinh giam dy bao lgi nhuan.

. U Tac dong: Giam 2-6% dw bao I¢i nhuan cho nam 2026-27
HSC va trung binh thij trieo'ng - - - -
EPS PC (d6ng) HSC Thijtrwéng % ch.léch HSC diéu chinh gidm 2-6% du bao loi nhuan thuan cho nam 2026-2027, cho thay loi

2026F 4,373 4,552 (39)  nhuan thuan nam 2026 dv kién dat 469 ty dong (tang trudng 14% néu xét trén co s&
2027F 4,740 5,101 (7.1) loi nhuén tr HDKD c6t 16i), sau d6 dat 508 ty dong (tang trwdng 8%) trong ndm 2027.
2028F 5,347 5,617 (4.8) Chung téi cling dwa ra dy bao lan dau cho nam 2028, v¢i lgi nhuan thuan tang trwédng

Nguén: Bloomberg, HSC wéc tinh 13% dat 573 ty déng,

M6 ta doanh nghiép Binh glé va khuyén nghl
TLG la nhan hiéu van phong pham hang dau Viét
Na}m, vé&i danh muc san pham da dang gom but
viet, dung cu van phong, dung cu hoc sinh va dung

Sau khi gia cb phiéu giam 6% trong 3 thang qua, TLG dang giao dich voi P/E dv phong
12 thang t6i 1a 11,2 1an, cao hon 1,1 do léch chuan so véi binh quan tir thang 1/2021 &
mirc 9,3 14n. So véi cac cong ty cling nganh trong khu vic, cb phleu co vé co dinh gia

cu my thuat.

thap nhw thwong 18, v&i P/E nam 2026 & mirc 11,2 lan, th&p hon nhiéu so véi binh quan

qua kh&r & mirc 22,7 lan.

HSC tang nhe 4% gia muc tiéu d6i véi TLG Ién 54.900d sau khi chuyén thoi diém dinh

gia sang gitra nam 2027. Chung t6i duy tri khuyén nghi Tang ty trong, v&i tiém nang

tang gia 12% tai gia muc tiéu mai.

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 1/6.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty ddng) 644 592 668 719 803

Lei nhuan thuan (ty ddng) 462 451 469 508 573

EPS BC (ddng) 4363 4,248 4,373 4,740 5,347
Chuyén vién phan tich DPS (ddng) 2,500 2,500 2,500 2,500 2,500
Bui Nguyén Cam Giang, CFA BVPS (déng) 24,649 26,184 27,958 30,043 32,734
Trwdng phong EV/EBITDA BC (14n) 6.93 7.92 7.03 6.41 5.55
giang.bnc@hsc.com.vn P/E DC (lan) 11.2 11.5 11.2 10.3 9.17
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 510 510  5.10 5.10 5.10
Tran Hwong My P/B (lan) 199 187 175 1.63 1.50
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 286 (2.64) 2.94 8.41 12.8
my.th@hsc.com.vn ROAE (%) 20.8 18.5 17.9 18.2 18.9
+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 08/6/2026

N&m 2026: Khé&i dau tich cwe, nhwng rii ro chién tranh
van hién hiru

Loi nhuan cta TLG da phuc hdi manh trong Q1/2026 véi loi nhuan thuan tang vot
47% so v6i cung ky, dat 116 ty dong, nho doanh thu thuan ting manh 29% so véi
cung ky, dat 1 nghin ty ddng (trong d6, doanh thu trong nwéc tang 30% va doanh thu
xuét khau tang 19%). Trién vong FY26 van tich cwc nhd nhu ciu hdi phuc va trién
vong xuét khau kha quan, du nguy co leo thang chién tranh Iran 1a mét rdi ro I&n
nhét. Ty suat lgi nhuan co thé sé phai chiu ap lwc trong giai doan Q2-Q3 do chi phi
nguyén liéu dau vao tang cao cuing véi cac chi phi hd tro khach hang. Véi viec TLG
thoai vén tai PNC va PEGA do thuwong vu Kokuyo mua lai 65% cd phan, chuing toi
gidm 2-6% dw bao loi nhuan thuan nam 2026-2027, du béo dat 469 ty ddng (tang
trwdng 14% dbi véi loi nhuan thuan te HDKD cét 16i) trong nam 2026 va 508 ty déng
(tdng trwdng 8%) trong nam 2027. Trong khi d6, loi nhuan thudn cho ndm 2028 dw
kién dat 573 ty dong (tang trwdng 13%). Chung téi chuyén co s& dinh gia sang gitra
nam 2027, tdng gia muc tiéu 1én 54.9004 va duy tri khuyén nghi Tang ty trong.

Cap nhat trién vong nam 2026: ba tang trwong dau nam virng
chac; xung dét Iran la nhan to rui ro cot 16i

Sau giai doan trAm l&ng trong Q4/2025, lgi nhuan phuc hdi manh vao diu ndm 2026,
v6i loi nhuan thuan Q1/2026 tang vot 47% so véi cung ky, dat 116 ty ddng, nhd doanh
thu thuan tdng manh 29% so v&i cung ky dat 1 nghin ty dong. Péng lyc ting trwdng
dwoc dan dét ddng thoi béi sw phuc hdi ctia sirc mua trong nwéc va cac thi trwdng
xuét khau. Doanh thu xuét khau van tich cuc khi tdng 19% so vai cung ky, trong khi
doanh thu trong nuéc hdi phuc manh 30% so véi cung ky.

HSC ky vong HPKD trong nwéc sé tiép tuc gir virng da phuc hdi khi kénh ban hang
truyén théng dan binh thuwéng tré lai sau tinh trang gian doan trong ndm 2025. Doanh
thu xuat khau dwoc dy bao sé duy tri da tang trwdng virng chéc nher sé lwong don
hang déi dao cling véi k& hoach giao hang rd rang, khi phan I6n cac don hang cho ca
ndm hién da dwoc chét sém.

Mac du vay, trién vong cuia ty suét lgi nhuan van phu thudc I&n vao dién bién dia chinh
tri, dac biét la tién trién ctia cudc xung dét Iran. Yéu té nay co thé day chi phi nguyén
liu dau vao va chi phi van tai tang cao, tlr dé tao ap Iwc lén ty suét lgi nhuan gép va
chi phi ban hang.

» Mac du TLG da tich trir di hang ton kho gia tt cho giai doan Q2-Q3/2026, nhung
ap lwc chi phi trong nlra cubi ndm van hién hiru. Bién ddng nay bat nguodn tir viéc
gia mot s6 nguyén liéu dau vao chinh da tang gap doi; gia cac nguyen vat liéu cbt
16i khéac cling tang 20-30%, di kém vé&i chi phi logistics leo thang va rti ro dit gay
chudi cung trng toan cau. Nh&m giam thiéu rti ro hé théng, TLG dang chi dong da
dang héa mang lwéi nha cung cip du phong, dong théi tang cwéng dam phan véi
cac dbi tac. Mac du ké hoach diéu chinh gia ban sé dwoc trién khai, HSC cho réng
qua trinh chuyén dich nay sé& theo mét 16 trinh phan bd dan dan. Do dé, su léch
pha vé mét thdi gian (tang chi phi va ting gia ban) kha néng sé gay ap luc lén ty
suét loi nhuan gop.

¢ Do toan bd cac hop ddng xuét khdu déu duoc ky theo diéu khoan FOB, TLG sé
khéng chiu ri ro tryc tiép tir sy bién ddng clia cwéc van tai. Tuy nhién, cdng ty c6
thé s& chia sé mot phan chi phi véi cac déi tac théng qua cac khoan hd tro tiép thi
va chuong trinh khuyén mai — nhitng khodn nay sé dwoc ghi nhan vao chi phi ban
hang.

Hop tac chién lwoc véi Kokuyo: Bé d& cho chién lwgrc toan cau héa

Ngay 4/12/2025, Tap doan Kokuyo da chinh thirc cong bd 16 trinh thau tém 65,01%
c6 phan tai Tap doan Thién Long (TLG) théng qua mét c4u tric giao dich gdm hai giai
doan. Buwdc dau tién, Kokuyo sé mua lai 46,82% cd phan tir don vi nam gitr cét 16i [a
TLAT (thudc s& hiru clia nha sang lap va cac bén lién quan). Sau do, tap doan nay
sé tién hanh chao mua cong khai dé thu gom thém 18,19% cb phan con lai. Giao dich
nay du kién sé& hoan tat vao cudi ndm 2026 sau khi dwoc cac co quan quan ly phé
duyét, dinh gia TLG & mirc khoang 7,1 nghin ty déng (twong dwong 73.300d/cp).
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DPang chu y, cac cong ty lién két 1a PEGA va PNC khéng ndm trong pham vi cla
thwong vu nay. Nhdm chudn héa ciu tric giao dich, TLG da théng qua phuwong an
thoai toan bd von tai cac thuwe thé trén. Do giatri chuyén nhwong dw kién twong duwong
véi gia tri sb sach, ching tdi danh gia thwong vu thoai vén nay khé cé kha nang ghi
nhan cac khoan lgi nhuan khong thwong xuyén.

Bang 1: KQKD Q1/2026, TLG Bang 2: Co’ cau doanh thu thuan, TLG

Loi nhuan thuan tdng manh 47% so véi cung ky Doanh thu trong nwéc va xuét khdu déu tang tich cuc
Ty dong Q1/25 Q1/26  So v&i cung ky Ty dong Q1/25 Q1/26  So vé&i clung ky
Doanh thu thuan 794 1,000 25.9% Trong nuwéc 510 661 29.5%
Loi nhuan gép 340 482 41.8% Xuét khau 284 339 19.3%
Chi phi BH&QL 244 335 37.4% Téng 794 1,000 25.9%
Loi nhuan thuan 79 116 46.7% Nguon: HSC w6 tinh

Nguén: HSC udc tinh

DPéi v&i TLG, thwong vu nay thé hién sw twong thich chién lwgc manh mé gitra hai
bén. Kokuyo — tap doan Nhat Ban v&i bé day lich str hang thé ky va vi thé virng chac
tai Dong Nam A — s& hiru thé manh vwot tréi trong mang tap vé (ndi bat la thwong
hiéu Campus), sé bd tro hoan hao cho thé manh ctia TLG trong mang but viét. Sw
cong hwéng nay cé thé gitp day nhanh téc @6 mé rong cia TLG vao cac phan khuc
con nhiéu dv dia tang trwdng nhw tap vé, dung cu hoc tap va van phong phdm. Bén
canh d6, lich st thanh céng ctia Kokuyo trong viéc mé réng quy mé kinh doanh khap
chau A nhwng van gin gil cac thwong hiéu ban dia sé la bé phong gitp TLG tién quan
ra thi trwdng qudc té ma khong lam mét di ban séc thwong hiéu Viét Nam.

Trong bao cdo dwoc phat hanh vao thang 11/2025, ching t6i gid dinh rang TLG sé
tang ty 1& s& hiru tai PNC va tién hanh hop nhat KQKD tir ndm 2026. Tuy nhién, sau
khi cu tric giao dich méi chinh thirc dwgc cong bd, ching toi khong con hop nhét
PNC vao BCTC cua cong ty.

Giam dw bao Igi nhuan nam 2026-2027

N&m 2026-2027: HSC diéu chinh giam 10-11% dy bao doanh thu thuan nam 2026-
2027 do ngrng hgp KQKD ctiia PNC vao BCTC, trong khi dieu chinh giam 2-6% dw
bao loi nhuan thuan.

» Nam 2026: Chung t6i dw bao doanh thu thuan dat 4.771 ty dong, tang trwdng 14%
va lgi nhuan thuan dat 469 ty dong, tang trwdng 3,9%. Néu loai trir khoan lgi nhuén
khong thudng xuyén tir viéc thanh Iy tai san trong Q4/2025, loi nhuén thuan tw
HDKD c6t 16i sé tang trwéng 14%.

e Nam 2027: Chung t6i dy bao doanh thu thuan sé tang truéng 12%, dat 5.321 ty
dong, trong khi loi nhuén thuan d kién tang triedng 8% 1én 508 ty dong, dugc ho
tro béi da phuc hdi & ca thj trwdng trong nwéc va xuat khau.

D bao lan dau cho nam 2028: HSC ciing dwa ra dw bao 14n dau cho nam 2028, v&i

doanh thu thuan va lgi nhuén thuén tang trudng 1an lwot 10% va 13% dat 5.876 ty
ddng va 573 ty ddng.

Chi tiét vé cac dy bao dwoc trinh bay trong Bang 1-5.
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Bang 3: Diéu chinh dw bao nam 2026-2027 va dwa ra dw bao lan dau nam 2028, TLG
Chung téi diéu chinh giam 2-5% dw bao loi nhuan thuan nam 2026-2027

Dw bao méi/ Thyc té 2025 Diéu chinh Tang trwéng
2025
Doanh thu thuan 4,219 4,174 -1.1% 11.1%
Loi nhuan thuan 434 451 4.0% -2.2%
Loi nhuan thuidn HBKD cét 15i 434 413 -4.9% -10.6%
2026F
Doanh thu thuan 5,372 4,771 -11.2% 14.3%
Loi nhuan thuan 480 469 -2.3% 3.9%
Loi nhuan thuan HPKD cbt 16i 480 469 -2.3% 13.6%
2027F
Doanh thu thuan 5,933 5,321 -10.3% 11.5%
Loi nhuén thuan 539 508 -5.7% 8.4%
Loi nhuan thuan HPKD cbt 16i 539 508 -5.7% 8.4%
2028F — Dw béo lan dau
Doanh thu thuan 5,876 10.4%
Loi nhuan thuan 573 12.8%
Loi nhuan thudn HDKD cbt 16i 573 12.8%

Ngudn: HSC wéc tinh

Bang 4: Co’ cdu doanh thu thuan, TLG
Chung t6i khéng dwa PNC vao dy bao mai

Dw bao mei Tang trwéng

2028 - 2028 -

2025 2026 2027 Dy bao 2025 2026 Dy bdo

' lan dau lan dau

BUt viét 1,743 1,830 1,903 1,711 1,882 1,977 2,056 52%  10.0% 5.0% 4.0%
Didu chinh -1.8% 2.9% 3.8%

Van phong pham 1,202 1,418 1,645 960 1,123 1,303 1498  14.0%  17.0%  16.0%  15.0%
Pidu chinh 20.1%  -20.8%  -20.8%

Dung cu my thuat 600 708 836 626 758 894 1,028  19.0%  21.0%  18.0%  15.0%
Pidu chinh 4.3% 6.9% 6.9%

Db ding hoc tap 483 570 661 376 432 497 571 111%  150%  15.0%  15.0%
Pidu chinh 222%  -242%  -24.9%

Khac 190 200 210 501 576 651 722 17.8%  150%  13.0%  11.0%
Didu chinh 163.3%  188.4%  210.4%

;:1%% (khéng gom 4,219 4,727 5,256 4,174 4,771 5,321 5876 11.1%  14.3%  11.5%  40.8%
Didu chinh 1.1% 0.9% 1.2%

PNC - 645 677 - - - -

Téng 4,219 5,372 5,933 4174 4,771 5,321 5876 11.1%  143%  11.5%  10.4%

Pidu chinh 11%  -112%  -10.3%

Ngudn: HSC wéc tinh

Bang 5: Co’ cau doanh thu thuan theo thi trwong, TLG
Chung t6i diéu chinh tang 9-10% dw bao doanh thu xuét khau

Ty dong
Trong nwéc 2,989 8.8% -1.5% 3,347 12.0% 2.1% 3,581 7.0% 2.2% 3,814 6.5%
Xuét khau 1,185 17.1% 10.8% 1,424 20.1% 8.3% 1,740 22.2% 9.1% 2,062 18.5%

Ngudn: HSC wéc tinh

Duy tri khuyén nghi Tang ty trong v&i gia muc tiéu 54.900d

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghj Tang ty trong d6i voi TLG voi gia muc tiéu 54.900d, cao hon
4% so voi gia muc tiéu trwdc do sau khi lui thoi diem dinh gia déen gitra nam 2027.
Phwong phap dinh gia DCF cuiia chung tdi st dung phan bu rdi ro von CSH tiéu chuan
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8,75% (khong dbi), 1ai suét phi rii ro tiéu chuan 4% (khong di), va hé s6 beta 0,8 lan
(khéng dbi); do dé gia dinh WACC & murc 10,9%.

Bang 6: Tinh toan dong tién tw do cia doanh nghiép, TLG

Ty déng 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 469 508 573 621 665
+ Khéu hao 97 99 101 101 101
+ Chi phi 1ai vay * (1-thué suat) 18 18 18 18 18
- Thay ddi vén Iwu dong (207) (186) (193) (204) (228)
- Chi phi d3u tw tai s&n cb dinh (133) (135) (136) (137) (139)
Dong tién tw do clia doanh nghiép 244 305 362 399 418

Ngudn: HSC wéc tinh

Bang 7: Tinh toan WACC, TLG Bang 8: Pinh gia gilra nam 2027, TLG
WACC 1a 10,9% Gia muc tiéu la 54.900d/cp
. Giadinh]
Ty trong vén CSH 90% Gia tri dai han 4,775
Beta 0.9 Gia tri hién tai cta gia tri dai han 3,618
Lai suét phi rti ro 4.0% Gia tri hién tai clia dong tién tw do 1,153
Phan bu rti ro vén CSH 8.75% Gia tri ca doanh nghiép 4,770
Chi phi vén CSH 11.4% Tai san ngoai hoat dong 977
No (445)
Ty trong ng 10% Gia tri vén CSH 5,302
Chi phi ng 8.0% Sé lwong cb phiéu dang Iwu hanh (triéu) 96.5
Thué suat 21.7% Gia tri hop Iy ctia cd phiéu (déng/cp) 54,928
Chi phi ng sau thué 6.3% P/E 2026 tai gia muc tiéu 12.6
WACC 10.9% P/E 2027 tai gia muc tiéu 11.6
Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Bang 9: Phan tich d6 nhay, TLG
Kich ban co sé clia chung toi stv dung gia dinh I3i suat phi rdi ro 1a 4% va tbc dé tang trwéng dai han 1a 2%

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

Téc d0 tang truéng dai han 1.0% 55,383 53,166 51,151 49,310 47,624
1.5% 57,603 55,154 52,939 50,927 49,091

2.0% 60,099 57,376 54,928 52,716 50,707

2.5% 62,926 59,877 57,154 54,707 52,498

3.0% 66,157 62,713 59,660 56,936 54,491

Ngudn: HSC wéc tinh

Béi canh dinh gia

O thj gia hién tai, TLG dang giao dich v&i P/E dy phéng 12 thang t&i 1a 11,2 1an, cao
hon 1,1 d8 léch chuan so v&i binh quan tir ndm 2021 & mirc 9,3 1an (Biéu d6 11-12).
Trong khi d6, TLG dang giao dich v&i P/E nam 2026 & mirc 11,2 |an, thap hon nhiéu
s0 v&i binh quan cac coéng ty cling nganh trong khu viee & mire 22,7 1an (Bang 10) nhw
thuwong €.

Bang 10: So sanh cac cong ty cung nganh, TLG

Nhw thudng 1, TLG dang giao dich v&i dinh gia th&p hon nhiéu so véi cac cong ty ciing nganh

Thi trwong Vén héa P/E 2026 P/E 2027
Shanghai M&G Stationery 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 quan 1,817 22,7 20.5
CTCP Tap doan Thién Long TLG VN 172 11.2 10.3

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 08/6/2026
Biéu dé 11: P/E trwot dw phéng 1 nam, TLG Biéu do 12: Po léch chuan so véi gia tri binh quan, TLG
TLG dang giao dich vé&i P/E trwot dw phéng 1 ndm 1a 11,2 1an... ...cao hon 1,1 d& léch chuan so v&i gia tri binh quan 13 9,3 1an
D béo cla thj trwérng Thuc té Dy bdo cia HSC 3
14 ) . I
12 | B4 Y
ey 1 A
10 e ! \\
8 , " - 0
6 -1 1
4 ‘ ‘ ‘ ‘ ‘ -2
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Ghi chd: Trén co s¢ triot duw phong 12 thang, di ligu t dau ném 2021. Ghi chd: Trén co s¢ triot dw phong 12 thang, di ligu te dau nam 2021.
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 08/6/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 3759 4,174 4771 5321 5876 EBIT 549 499 571 620 703
Loi nhuan gop 1675 2,069 2,344 2,573 2,832 Khau hao (95.2) (93.0) (97.3) (99.2)  (101)
Chi phi BH&QL (1,127) (1,569) (1,773) (1,953) (2,129) Laivay thudn 13.8 9.78 8.31 9.23 9.23
Thu nhap khac - - - - - Thué TNDN da nop - - - - -
Chi phi khac - - - - - Thay ddi vén lwu dong (314)  (390)  (386)  (350)  (377)
EBIT 549 499 571 620 703  Khac 154 (4.10)  (9.91) (122) (12.4)
Lai vay thudn 13.8 9.78 8.31 9.23 9.23  LCT thuan tir HDKD 359 220 294 379 437
Lai/I5 trong Cty LD,LK 1.20 2.20 0 0 0 Diutw TS dai han (83.2)  (125)  (133)  (135)  (136)
Loi nhuan khac 16.5 11.5 13.6 13.6 13.6  Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 6.83 51.5 6.41 6.41 6.41 Thanhly 4.70 81.2 0 0 0
LNTT 587 574 599 649 732 Khac 115 (148) 0 0 0
Chi phi thué TNDN (127)  (125)  (130)  (141)  (159) LCT thuan tir HDDT 364  (192) (133) (135  (136)
Loi ich cb dong thiéu sé (1.47) (1.42) 0 0 0  Cb ttrc trd cho CSH (157)  (217)  (241)  (241)  (241)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (0.30) 13.0 0 0 0
L¢i nhuan thuan 462 451 469 508 573  Tang/gidam no 209 (47.3) 0 0 0
Khac 0 0 78.4 82.2 88.1
Lo nhuan thuan BC 561 541 566 608 674  LCT thuan tir HDTC 51.7  (252) (163)  (159)  (153)
EBITDA BC 644 592 668 719 803
Tién & twong duong tién dau ki 243 700 487 485 570
EPS (ddng) 4,363 4,248 4,373 4,740 5347 LCT thuan trong ky 447  (224)  (2.46) 85.2 147
EPS BC (ddng) 4,363 4,248 4,373 4,740 5347 Anhhudng ciaty gia 9.70 10.7 0 0 0
DPS (ddng) 2,500 2,500 2,500 2,500 2,500 Tién & twong dwong tién cudi ki 700 487 485 570 717
Slg CP binh quan (triéu dv) 95.2 95.6 96.5 96.5 96.5
Slg CP cudi ky (triéu dv) 95.2 96.5 96.5 96.5 96.5 Dong tién tw do 276 94.7 161 244 301
Slg CP pha loang cudi ky (triéu dv) 95.2 96.5 96.5 96.5 96.5
Bang can ddi ké toan (ty dong) 12-24A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 700 487 485 570 717 Chi sé hoat déng
DAu tw ngan han 361 424 450 450 450 Ty suét LN gop (%) 446 49.6 49.1 48.4 48.2
Phai thu khach hang 649 801 972 1,085 1,200 Ty suat EBITDA BC (%) 17.1 14.2 14.0 13.5 13.7
Hang tdn kho 785 826 944 1,098 1,254 Ty sudtLNT (%) 12.3 10.8 9.83 9.55 9.76
Céc tai san ngén han khac 176 223 227 232 236  Thué TNDN hién hanh (%) 21.6 21.7 21.7 21.7 21.7
Téng tai san ngén han 2,671 2,761 3,078 3,435 3,857 Tang trwdng doanh thu (%) 8.57 11.1 14.3 11.5 10.4
Tang trwdng EBITDA BC (%) 250 (7.97) 12.7 7.69 11.7
TSCP hiru hinh 505 510 449 377 295  Tang trwdng LNT BC (%) 243  (3.45) 4.59 7.30 10.9
TSCP vb hinh 23.4 13.4 10.1 6.83 352  Tang trudng EPS (%) 286  (2.64) 2.94 8.41 12.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 286  (2.64) 2.94 8.41 12.8
PAu tw dai han 27.0 2.12 2.12 2.12 2.12  Tang trwdng DPS (%) (28.6) 0 0 0 0
DAu tw vao Cty LD,LK 37.2 180 180 180 180 Ty 18 LN thuan tra CT (%) 57.3 58.9 57.2 52.7 46.8
Tai san dai han khac 96.3 95.9 98.1 100 102
Téng tai san dai han 689 801 739 666 582  Chi sé lgi nhuan
ROAE (%) 20.8 18.5 17.9 18.2 18.9
Téng cong tai san 3,360 3,562 3,817 4,101 4,439 ROACE (%) 24.3 20.3 216 21.9 23.0
Véng quay tai san (lan) 1.22 1.21 1.29 1.34 1.38
No ngén han 487 439 439 439 439  Tiém mat HD/EBIT (lan) 0.65 0.44 0.52 0.61 0.62
Pha trd ngudi ban 260 270 312 353 391 S ngay tén kho 138 143 142 146 150
No ngén han khac 182 238 272 306 339 S ngay phai thu 114 139 146 144 144
Téng ng’ ngén han 986 1,008 1,092 1,175 1,254 S&ngay phai tra 456 46.8 46.8 46.8 46.8
No dai han 6.20 6.20 6.20 6.20 6.20 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (8.48) (0.95) (0.71) (3.52) (7.82)
No dai han khac 0 0 0 0 0  No/tai san (%) 14.9 13.0 12.2 11.4 10.6
Téng ne dai han 6.20 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) 0.78 0.78 0.70 0.65 0.59
Téng ng phai tra 1,012 1,034 1,118 1,201 1,280 Chisé TT hién thoi (1an) 2.71 2.74 2.82 2.92 3.08
Vén cha sé hiru 2,347 2,528 2,699 2,900 3,160 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 1.19 1.12 0.98 0.87 0.76
Téng vén chi s& hiru 2,347 2,528 2,699 2,900 3,160 EV/EBITDA BC (lan) 6.93 7.92 7.03 6.41 5.55
P/E (1an) 11.2 11.5 11.2 10.3 9.17
Téng ng phai tra va VCSH 3,360 3,562 3,817 4,101 4,439 P/EDC (1an) 11.2 11.5 11.2 10.3 9.17
P/B (1&n) 1.99 1.87 1.75 1.63 1.50
BVPS (d) 24,649 26,184 27,958 30,043 32,734  Loisuét cd tic (%) 5.10 5.10 5.10 5.10 5.10
No thudn*/(tién mét) (207) (41.6) (39.1)  (124)  (272)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo doanh nghiép - CTCP Tap doan Thién Long (TLG) Ngay 08/6/2026

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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