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Giai thich cac chi tiéu tai chinh 14/12/2025 02:05 AM 2
TLG Hosg Vénhéa GTGD  PE P/B Gia  1YHiLlo TCRating NBTNN % Hang C& Nhén & Gia Dung
ty ty/ngay 61.7 o
1D Thién Long 500 168 120 2.0 520 - 3.0/ 0 Ngay cap nhat :05/12/2025

CTCP TD Thién Long (TLG) tién than la co s& but bi Thién Long duwgrc thanh 1ap ndm 1981. TLG chinh thirc hoat déng theo m6 hinh cong ty ¢8 phan tir nam 2005. Cty
hién dang san xuat va kinh doanh trén 100 loai san pham thuéc 4 nhom san pham chinh la bt viét cac loai, van phong pham, dung cu hoc sinh, dung cu m§ thuat. Cty
dan dau thj phan van phong pham, chiém 60% thi phan cla thi phan cla thj treamg but viét trong nwée (theo bao cao nghién ciru clia AC Nielsen Viet Nam) va 30% thi
phan dung cu van phong. Cty cé hé théng phan phai rong. Thién Long da xay dung va phat trién hé théng kénh phan phai sau rong tai thi trwong néi dia. San pham cua
Thién Long c6 mat tai hon 65.000 diém ban 1& (POS) trén khap 63 tinh/thanh trong ca nuwéc va cac trung tam thwong mai, chudi cira hang, nha sach, clra hang tién ich..
du'orc phan phéi thong qua céac kénh nhu kenh thu'o'ng mai d|en tu kenh ban hang truc ti€p cho tru'ofng hoc doanh nghlep (BZB) siéu thi... Cac san pham cla cong ty

R . Y. or Lo banBom Ll N L [ Al 2 L2 L ooz TA..D ALL N/ MA~ AAL INTREYS

N&m - VNDbn 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 Ng.chét Nim C8tirc Dot
SL C6 phiéu (tr) 78 78 78 79 86 86 86 86 86 86| 11/12/2025 2025  10% Dot 1
PE 101 109 9.0 104 119 102 9.7 9.1 8.7 8.2| 14/11/2024 2024  10% Dot 1
EPS (dlcp) 2485 20867 4158 3718 4783| 5094 5386 5687 6007 6,326| 08/052025 2024  15% Dot2
PB 1.4 1.6 1.9 1.8 2.3 1.9 1.7 1.6 15 1.4] 23/06/2023 2023  15% Dot 1
BVPS (d/cp) 18111 18912 20271 21689 24325 27,891 30,583 32,858 35261 37,792| 29/08/2024 2023  10% Dot2
EV/EBITDA 7.2 8.0 7.2 76 6.6 74 7.4 6.7 6.3 6.0/ 20/05/2022 2022  15% Dot 1
ROE 14%  15%  21%  18%  21%|  20% 18%  18% 18%  17%| 29/12/2022 2022  15% Dot?2
Bién LN gop 38% 42% 43% 44% 45% 44% 44% 44% 44% 44% Vi thé doanh nghiép

Bién LN hoat déng 1%  12%  13%  12%  15%|  15% 15%  15% 15%  15%|TLG hién van duy tri vi thé dan dau thi
Bién LN rong 9%  10% 1%  10%  12%| 12% 12%  12% 12%  12%|trurong bit viét va cac san pham van phong
Doanh thu/Tai san 12 11 13 12 12] 12 11 11 14 1.4[phdm tién ich trong nudc véi 60% thi
(Vay - Tién)VCSH 03 03 03 02 02 903 03 03 03 -p4/Phan-Ctyquanlyvan hanh2nha may san

xuat vai téng cong suat khoang 75 triéu

Vay NH/Vay DH 46 148 2.9 75 785 785 785 785 785 T85|q e This . N
—~ nam. Thién Long da xay dwng va phat
EBIT/LAi vay 241 470 525 238  406| 257 270 283 297 312|540 ha théng kénh phén phdi sau rong tai
Vay/EBITDA 0.5 0.4 0.4 0.5 0.6 0.7 0.7 0.6 0.6 0.6/th; trwemg noi dia. San pham cta Thién
Ngay phai thu 53 51 36 38 49 57 58 58 58 58|Long c6 mat tai hon 65.000 diém ban lé
Ngay tan kho 117 145 147 163 142 131 134 134 134 134(POS) trén khap 63 tinh/thanh trong c3
Capex/TSCD 18% 13% 37% 20% 15%|  25% 22% 22% 24% 24% |nude va cc trung tam thuong mai, chudi
Doanh thu thusn 2,685 2668 3,521 3,462 3,759 4,134 4341 4558 4,786  5,025/c(ra hang, nha sach, cra hang tién ich..
% tang truréng 1% 3% 2%  9%| 10% 5% 5% 5% 5%|duocphan phdithong qua ce kénh nhu

kénh thwong mai dién tlr, kénh ban hang

EBITDA 367 414 549 515 644 704 744 784 826 871 e . -
truc tiép cho trwong hoc, doanh nghiép

Loi nhuan sau thué 240 277 401 359 462 492 520 549 580 611 I
% tang trudng 15%  45% 1% 29%| 1% 6% 6% 6% 5| D) sieuthi.. Cac sanpham clacly
duoc xuat khau téi 71 nudce trén thé gidi.
Tien & BT NH 744 743 765 691 1,061 1,237 1392 1513 1635  1,772|s3n pham ca cty dd duoc xust khau sang
Phai thu KH 387 361 337 391 613 674 708 743 780 819|cac nuérc phat trién nhu Phap, Dirc, Tay
Hang tén kho 530 693 914 832 785 871 915 960 1,008 1,059|Ban Nha, Y, My, Mexico, Nhat Ban, Trung
Téng tai san 2,315 2,446 2,869 2,808 3,360/ 3,752 4,022 4,259 4,509  4,772|Qudc, Singapore...
Vay ngan han 147 173 183 250 487 487 487 487 487 487
Vay dai han 32 12 64 33 6 6 6 6 6 6
Téng vay 179 185 246 284 493 493 493 493 493 493
Téng ng 566 621 911 74 1,012 1,061 1,071 1,088 1,106 1,125
Vén CSH 1,748 1,826 1,958 2,094 2,347| 2,691 2,951 3171 3,403 3,647
Can déi vén TDH 1,202 1,289 1,302 1,415 1,685 1,983 2,218 2,417 2,620 2,843
Free CashFlow 371 224 212 202 333 348 442 478 498 533
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
Tuw Thién Long An Thinh (47.5%) (2%) Chip Sang TLG 5020 120 2.0 17% 10% 0.2 5%
Co Gia Tho (6.6%) (40%) CT C8 Phan Pega Holdings Top100 33,565 14.6 1.8 14% 23% 1.5 0%
Nwl Cayman Holdings Ltd. (4.5%) LG (3%) InS67 Nganh 5,020 11.9 20 21% 30% 0.2 2%
Vietnam Holding Ltd (4.3%) (2%) Dia Gc Kido #N/A
tnam RSP Balanced Fund (2.9%) #N/A
Tran Thai Nhu (1.4%) #N/A
Khac (32.8%) #N/A
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TLG HOSE va'rl hoa S/TGP PIE PIB Gia 12 |1-|i/7Lo TCRating  NBTNN % Hang Cé Nhan & Gia Dung

Yy y/ngay . https://thienlonggroup.com
TD Thién Long 5020  16.8 120 1 20 | 520 37.2 307 ° NamTL 2015  SLNV 3044
Quy-VNDbn  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 202404 2025Q1 202502 2025Q3[Tén & chirc vu S& hiru

Théng s& co ban C6 Gia Tho (CTTV HDQT) 6.6%
Bién LN gop 45%  45%  43%  42%  49%  43%  43%  43%  54%  50%|C6 Cam Nguyét TV HDQT) 1.0%
Bién LN hoat dong 19% 9% 5%  13%  24%  13% 5%  12%  21% 8% Nguyén Dinh Tam (TV HDQT) 0.6%
Bién LN rong 16% 8% 4% 1%  20%  10% 5%  10%  18% 6% Nguy&n Binh Tam (Uy ban kidmto  0.6%
ROE 19%  16%  18%  17%  19%  20%  21%  20%  18%  17%|BUiVan Hudng (PTéng Giamdsct  0.1%
(Vay - Tién)/VCSH -0.1 0.1 -0.2 0.1 -0.3 0.3 -0.2 0.2 -0.1 -0.2|Bui Van Huéng (Giam déc Cung it~ 0.1%
T8ng ng/VCSH 05 03 03 03 04 04 04 04 0.5 0.5|Nguyén Thi Bich Nga (TBanKS)  0.1%
Vay NH/Vay DH 3.7 1.8 75 9.8 31.6 52.1 78.5 67.9 83.7 98.3|Tran Phuong Nga (TV HDQT) 0.5%
EBIT/Lai vay 420 149 114 330 943 328 105 202 531 14.5|Tran Phuong Nga (Téng Giam d&c  0.5%
Vay/EBITDA 0.6 0.4 0.5 0.6 0.6 0.5 0.6 0.6 0.7 0.9|Tran Phuong Nga (Phu trach Cong ~ 0.5%
Tai san NH/Ng NHan 25 38 31 34 30 30 27 30 23 2.4/Cty kiém toan Nam
Ngay phai thu 64 46 38 57 74 55 49 60 78 60|PWC VIET NAM 2025
Ngay ton kho 137 148 164 166 150 141 142 149 151 136/PWC VIET NAM 2024
Capex/Doanh thu % 1% 2% 2% 2% 2% 2% 2% 2% 39%|PWC VIET NAM 2023
Can di vén TDH 1353 1416 1415 1526 1,727 1732 1685 1,764 1,671  1,738/PWC VIET NAM 2022
Két qua kinh doanh Tin tire
Doanh thu thuan 1,069 785 689 809 1207 896 847 794 1,246  1,184|:05/12/25Nghi quyst HDQT vé viéc ghi nhan
QoQ % 2% 2% 17%  49%  -26% 6% 6%  57%  -5%|nongtintircd dong ién - Congty GG phan
YoY % 13%  14%  23%  -2% 3% 309 |-05/12/25-Thong b4o ngay BKCC phét hanh ca
Gi vén ban hang 585 431 393 465 621 511 485 455 575  -5gp|Phiéu déd c6tienam 2024 vatem tmg ¢
Loi nhuan gop 484 354 296 343 586 385 361 340 671 588|+05/12/25-Doanh nghigp Nhat Ban thong bao
Chi phi hoat dong 283 280 264 238 297 269 322 -244 407 -49p|K€ hoach thau tom 65,01%
LN hoat déng KD 201 74 32 105 289 116 39 96 263 92|+02/12/25-Thong béo phat hanh ¢ phiéu dé tra
Chi phi lai vay 5 5 3 3 3 4 4 5 5 g|co tue
LN truéc thué 212 75 39 112 305 116 5 101 280 97 +01/12/25-Nghi quyét HDQT v viéc chét ngay
LN sau thué 169 60 20 88 242 92 39 19 223 76|PKCC thuc hién quyén phat hanh 6 phiéu dé
Q0Q % 64%  -52%  207% 174%  -62%  -57%  101%  182%  -66% |:01/12/25-Thong bao ngay DKCC dé thuc hign
YoY % 43% 52% 36% 1% 8% 17% quyén phat hanh c& phiéu dé tra ¢ tirc
Bang can déi ké toan +27/11/25-Théng bao cong van cia UBCKNN
Tai s3n ng&n han 2287 1924 2074 2173 2583 2613 2671 2654 2945  2,955|veéiliéubao cao phathanh o6 phiéu dé tra
Tign & turong dwong 361 205 243 199 345 399 700 641 395 389|+17/11/25-Thong béo cong van clia UBCKNN
Pau tv ngén han 262 247 447 403 604 695 361 227 480 741V o so thong béo ty 1 SHNN t3i da cda
Phai thu KH 689 490 391 582 731 603 613 650 885 725+30110/25-Tap doan Thién Long s&p phat hanh
Hang tan kho 834 807 82 839 739 73 785 855 941 842 98N 8.8 triéu 6 phigu tré o5 tirc nam 2024
Tai san dai han 745 737 734 705 689 690 689 687 820 838+29/10/25-Nghi quyét HDQT v viéc trién khai
Phai thu dai han 12 13 13 13 14 15 15 15 12 16|Phuong &n phat hanh o6 phiéu 6é ira o6 tiro
Tai san ¢8 dinh 580 567 576 556 550 536 528 519 511 525(-24/10/25-Diu 18 V& t3 chic va hoat dong sira
Téng tai san 3031 2,661 2,808 2,877 3272 3302 3360 3341 3765  3,793|0ifantha31
T8ng nor 1029 601 714 698 888 910 1012 916 1,300  1,242|Giao dich CD ndi bé
Vay & ng’ ngén han 206 128 250 291 334 437 487 421 519 609 [+12/09/25-CONB mua 180,000cp
Phai tra ngui ban 209 164 194 212 220 195 260 309 331 275(+12/09/25-CONB mua 200,000cp
Vay & ng dai han 79 72 33 30 1 8 6 6 6 6|°10/09/25-CDNB mua 100,000cp
Vén chti & hiru 2003 2060 2,094 2179 2384 2392 2347 2425 2466  2,550[-09/09/25-CONB mua 340,000cp
Vén digu I8 778 778 786 786 786 786 865 865 865 878|+08/09/25-CONB mua 40,000cp
Lwu chuy@n tien té :09/10/23-CONB mua 30,000cp
Tir HD Kinh doanh 25 2001 137 115 334 138 2 123 189 168+06/10/23-CONB mua 180,000cp
Tir HD Dau tur 81 9 214 34 219 105 326 130  -410  -286|:04/10/23-CONB mua 60,000cp
VaychoWC (=+R-P) 1314 1,432 1029 1209 1250 1139 1138 1,197 1495  1,292|*30/09/23-CONB mua 30,000cp
Capex 15 9 16 18 26 19 19 15 19 35|+26/09/23-CONB mua 30,000cp
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Hose Vénhea GTGD ~ PE  PB  Ga 1YHilo TCRating NBTNN% Hang Ca Nhan & Gia Dung
ty ty/ingay 61.7 BC: Tang 10, Sofic Tower, 10 Mai Chi Tho, An
. 120 2.0 52.0 - 301/ 0 Khanh. Thanh Pha Ha Chi Minh. Viét Nam
TD Thién Long 5,020 16.8 Nha nuée: 0%  SLCP 0
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Giai thich cac chi tiéu tai chinh 14/12/2025 02:05 AM
Hosg Vénhéa GTGD  PE PB Gia  1YHilLo TCRating NBTNN % Hang Ca Nhan & Gia Dung
TLG ty ty/ngay 617 DC: Tang 10, Sofic Tower, 10 Mai Chi Tho, An
. 120 20 520 = 301 0 Khanh. Thanh Ph& H& Chi Minh. Viét Nam
U2 il (i 5020 168 372 Nhanwéc: 0% SLCD 0
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 14/12/2025 02:05 AM
HOSE GTGD P/E P/B Gia 1Y HilLo TCRating NBTNN % Hang Ca Nhén & Gia Dung
TLG Vénhéaty tyngay 61.7 BC: Tang 10, Sofic Tower, 10 Mai Chi Tho, An
. 120 2.0 520 -~ 301 0 Khanh. Thanh Phé Ho Chi Minh, Viét Nam
TB Thién Long 5020 1638 37.2 Nhanuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Tang trwdng
Cao nhat: 1,246 ty déng
Doanh thu thuan 3,225 A 10.7% Trung binh: 871 ty déng
1,207 1,246 1184 o .
1,069 896 ' Thap nhat: 689 ty dong
785 ggg 809 Wr re Pon vi:ty déng
Loi nhuan gép 1,599 A 21.7%
23Q2  23Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25'Q1  25'Q2  25'Q3
EBITDA 521 ¥ -10.5%
Hiéu qua kinh doanh
800 60%
Loi nhuan hoat dong 451 v -11.4%
700
50%
600 N
40% A
Lo nhuan sau thué 378 v 106% 0 = oinhuan gop (1 6onc)
400 30% LNST (ty dong)
Bién Lgi nhuan gép (%)
- 20% Bién LNST (%
200 ién (%)
100 10%
0 0%
23'Q2 23'Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25'Q1 25'Q2 25'Q3
Két qua kinh doanh quy gan nhat
1,400
1,200
1,000
800 Téng chi phi/
Doanh thu thuan:
94.9%
600
400
200

Don vj: ty déng

= Gia v&n hang ban = CP ban hang
CP quanly Thué& TNDN
= CP tai chinh = CP khac
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 14/12/2025 02:05 AM =7
TLG HosE Venhea GTGD  PIE P/B Gia  1YHilo TCRating NDTNN%  Hang CaNhan & GiaDung
ty ty/ngay 61.7 BC: Tang 10, Sofic Tower, 10 Mai Chi Tho,
o 120 2.0 520 = 301 0 An Khanh. Thanh Ph& Ha Chi Minh, Viet
TD Thién Long 5020 168 37.2 Nhanuéc: 0% SLCh 0
Xép hang doanh nghiép (TCRating)
M®6 hinh KD
Stre manh gia Hiéu qua hoat
TLG Nganh (RS) doéng
Thay déi gia 3 thang -8.9% -2.2% o—TLG
Thay déi gia 1 nam 14.2% 15.1% Nganh
Beta 1.1 04
Phan tich ky rc khoe tai
Alpha 0.0% 0.0% ey sueihoe
Binh gia
Mé hinh kinh doanh 3 i 31 Dinh gi 19 . 2
Hiu qua hoat déng 25 [ 18 Phan tich ky thuat 1 | 1.2
Stre khée tai chinh 34 .E 31 Sirc manh gia (RS) 24 ! 2.6
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——HPG  ——Nganh (Hang Ca Nhan & Gia Dung) VNIndex ——HPG  ——Nganh (Hang Ca Nhan & Gia Dung) VNIndex
25,000 3.5
20,000 3
15,000
10,000 25
5,000 l
0 —
-5,000 Lﬁ
-10,000
-15,000
-20,000 05
-25,000 0
12122 05/23 10/23 03/24 08/24 01/25 06/25 11/25 1222 05/23 10/23 03/24 08/24 01/25 06/25 11125
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 15.5 2.0 21.9 MSR 2.7 26,800 2.7% 14% 1.5M 1.3 67.2
Nganh Hang Ca Nhén & Gia Dung 17.0 14 12.0 KSV 2.6 115,000  1.9% -31% .0M 04 11.9
KSV 11.9 49 6.4 HSG 25 16,300  -0.6% -10% .6M 1.0 13.9
HSG 13.9 0.9 8.6 NKG 2.2 15,500  -0.6% -12% .M 1.0 31.0
Top5 NKG 31.0 0.9 19.1 VIF 2.6 15,900  -0.6% 2% .0M 0.3 217
VIF 21.7 1.1 2004 TVN 2.1 7,500  0.0% -10% .0M 1.1 7.7
TVN 7.7 0.6 19.9 PTB 2.7 44450  0.1% 6% AM 0.5 6.4
Hé s6 trung binh (lan) 13.9 0.9 19.1 DHC 2.7 32,500  -0.2% -8% .0M 0.7 10.2
Tai chinh cong ty (dong) 1,876 16,343 3,640 HGM 29 243,000 0.7% -13% .0M 0.6 6.4
Gia tri CP theo tirng p.p dinh gia (d6ng) 26,076 14,709 69,524 SHI 2.6 15950  0.9% 2% 2M 0.1 475
Gia trj cd phiéu (déng) 36,770
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Techcom Securities

Hotine: 1800 588 826; cskh@tcbs.com.vn Tong hop tin hiéu ky thuat TECHCOMSECURITIES €
Giai thich c4c chi tiéu tai chinh 14/12/2025 02:05 AM
Hose Vonhéa  GTGD PIE P/B Gid 1Y Hillo TCRating NBTNN % Hang Ca Nhan & Gia Dung
TLG ty ty/ngay 61.7 BC: Tang 10, Sofic Tower, 10 Mai Chi
i 120 20 520 - 301/ 0  Tho. An Khanh. Thanh Ph& Ha Chi Minh.
TD Thién Long 5020 168 37.2 Nhanuoc: 0%  SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng

Mua 1 /‘ \ Mua 1 , Mua 0 , \

Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MAS5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
30,000 60,000,000 31,400
25,000 40,000,000 30,400
20,000,000 29,400
20,000 28,400
27,400
15,000 (20,000,000) 26400
10,000 (40,000,000) 25,400
5,000 (60,000,000) 24400
- (80,000,000) 23,400
11/09 11110 11111 1112 11/09 1110 1111 112 11/09 11110 1M1 112
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
32,500 140,000,000 100
30,500 120,000,000 80
100,000,000
28,500 80,000,000 60
26,500 60,000,000 40
40,000,000
24,500 20
20,000,000
22,500 - R
11/09 11/10 1111 1112 11/09 11/10 1111 11/12 11/09 1110 1111 1112
STOCH(14,3) RSI(14) ADX(14)
100 (R i 40
90 65
80 60 35
70 55 30
60 50
50 45 25
40 40
30 35 20
20 I et 15
10 25
0 20 10

11/09 1110 111 112 11/09 1110 1111 1112 11/09 11/10 11/11 11/12
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