Vietcap

TLG - Tang trudng xuat khau tich cuc hé trg doanh thu 6
thang dau ndm, KQKD nhin chung phu hgp véi ky vong;
giao dich vai Kokuyo cé kha ndng cham hon so véi ké
hoach - Bao cao KQKD

Doanh Nghiép

* CTCP Tap doan Thién Long (TLG) céng bé doanh thu quy 2/2026 dat 1,4 nghin ty déng (+9%
YoY; +35% QoQ), trong khi LNST sau Igi ich CDTS gidm con 199 ty déng (-10% YoY; +72% QoQ).
Theo do, doanh thu 6T 2026 dat 2,4 nghin ty dong (+15% YoY; hoan thanh 51% du bao nam
2026 cua chung téi) va LNST sau Igi ich CDTS dat 315 ty dong (+4% YoY; hoan thanh 58% du
bao ndm 2026 cla chung t6i).

- Doanh thu xuét khau ti€p tuc la dong luc tang trudng chinh, dat 396 ty déng trong quy 2/2026
(+26% YoY; +17% QoQ), qua do nang doanh thu xuat khdu 6T 2026 1én 735 ty dong (+23% YoY;
hoan thanh 53% du bao nam 2026 cla chung t6i). Tang trudng chu yéu dudc thuc day bdi
doanh s6 OEM tang, trong khi doanh thu FO ghi nhan muc tang mot chir s6 trong boi canh TLG
dang tai cau truc tai thi trudng Philippines - mot trong nhing thij trusng chu luc ctia FO. Chung
toi ky vong tang trudng clia FO sé cai thién trong 6 thang cudi ndm 2026 khi qua trinh tai cau
truc tién trién va hoat dong phan phdi dan én dinh.

- Doanh thu trong nudc dat 958 ty dong trong quy 2/2026 (+3% YoY; +45% QoQ), qua do nang
doanh thu trong nudc 6T 2026 1&n 1,6 nghin ty dong (+12% YoY; hoan thanh 49% du bao nam
2026 cua chung t6i).

* Theo TLG, tang trudng doanh thu phan anh su phuc héi clia nhu cu thi trudng chung, viéc
ti€p tuc ho trog hé thong phan phoi va hoat dong dau tu lién tuc vao thuong hiéu cung phat trién
san phdm. Tuy nhién, chi phi nguyén vat liéu va chi phi van hanh tang cldng gay ap luc lén Igi
nhuan. TLG udc tinh chi phi dau vao binh quan tang khoang 10%-15% tU dau nam trong 6T
2026. Trudc tinh hinh do, TLG da thuc hién 2 dot tang gia ban vao thang 4 va thang 6, véi muc
tang binh quan 5%-7% mai dat, qua dé phan nao giam bt ap luc chi phi dau vao.

* Bién Igi nhuan gop quy 2/2026 dat 50,5% (-3,3 diém % YoY; +2,3 diém % QoQ), qua dé dua
bién Igi nhuan gbp 6T 2026 Ién 49,5%, cao han dang k€ so vai du bao 48,2% cua chung toi.
Trong do, bién Igi nhuan gdp xuat khdu Q2 giam con 29,9% (-7,1diém % YoY; -6,5 diém % QoQ).
Do do, Igi nhuan gop xuat khdu chi tang 2% YoY, du doanh thu xuat khiu tang 26%. Bién Igi
nhuén gop trong nudc duy tri 6n dinh & muc 59,0%, nhin chung di ngang YoY va téang khoang
4,8 di€ém % QoQ.

* Chi phi SG&A/doanh thu gidm con 31,3% (-1,4 diém % YoY; -2,2 diém % QoQ), dua ty & nay
trong 6 thang dau nam 2026 vé 32,2% so vai du bao 34,6% cua chung toi.
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* Thu nhéap tai chinh dat 18 ty dong (-6% YoY), trong khi chi phi tai chinh tang 1&n 15 ty déng
(+23% YoY), chd yéu do chi phi 13i vay tang 83% YoY. Trong 6 thang dau nam 2026, chi phi tai
chinh tang 1&n 28 ty dong (+61% YoY), trong khi thu nhap tai chinh duy tri 6n dinh & muc 28 ty

dong.
KQKD quy 2 va 6T 2026 cla TLG

Q2 Q1
Ty déng 2025 2026
Doanh thu thuan 1.246 1.000
Trong nudc 932 661
Xuat khau 314 339
Lgi nhuén gép 671 482
- Trong nuGc 554 358
- Xuat khau 116 124
Chi phi SG&A -407 -335
Lgi nhuén tU HBKD 263 147
Thu nhép tai chinh 19 10
Chi phi tai chinh -12 -13
L&i/I6 rong khac 9 2
LNTT 280 146
LNST sau Igi ichCBTS 223 116
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Bién Igi nhudn gop 53,8% 48,2% 50,5%

Chi phi SG&A/doanh-32,7%-33,5%-31,3%
thu

Bién Iginhudn tUHDKD 21,1% 14,7% 19,2%
Bién Igi nhuén rong 17,9% 11,6% 14,7%

Nguoén: TLG, Vietcap
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