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HOSE Vénhoa GTGD PIE P/B Cé tire Gia TCRating  NDTNN % Tai Nguyén Co Ban
TTF 1\7 y/ngay DC: bt 747, Khu Phé Uyén Huwng 7, Tan
e 484 36 0.0% 32 241 0 Uvén. Thanh Pha Ha Chi Minh. Viet Nam
Go Trwong Thanh 1,267 3.9 Nhanwéc: 0%  SLCD 0
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Techcom Securities
Hotline: 1800 588 826: cskh@tcbs.com.vn Phan tich tai chinh TECHCOMSECURITIES o

Giai thich cac chi tiéu tai chinh 04/12/2025 10:54 PM =7
TTF HOSE Vénhéa GTGD P/E P/B Gia 1Y HilLo TCRating NDTNN % Tai Nguyén Co Ban
ty tyingay 35 o
G5 Truomg Thanh 1267 39 484 3.6 3.2 5 24 5 0 Ngay cap nhat :30/06/2023

CTCP TD K§ nghé G6 Trweng Thanh (TTF) tign than la Cty TNHH K§ nghé G6 Trwang Thanh thanh 1ap nam 2000 va chuyén thanh cong ty ¢ phan nam 2003. Linh vyc
kinh doanh chinh ctia cong ty la san xuat va kinh doanh cac san pham tir g6. S&n pham chinh ca cong ty duoc chia thanh 4 nhém san pham: do gé nai that, do gb
ngoai that, van san gé va cac san pham khac nhu gé xé S48, cac chi tiét nhé bang gb. Gé Truang Thanh xuat khau khoang 85% san lugng san pham gé dén hon 30
qudc gia trén toan th& gidi, cu thé 1a Chau Au (Anh, Phap, Y, Ha Lan, Tay Ban Nha), Nhat Ban, Hoa Ky, Uc. Bai vai thi truomg trong nurde,cong ty duy tri dugc mang ludi
Dai ly cap 1 va clra hang tw doanh tai Da N&ng, Nha Trang, Buon Ma Thuét, Da Lat, Thanh phg H6 Chi Minh, Binh Dwong, Binh Phuwéc, Ving Tau va Long Xuyén. Ngay
18/02/2008, TTF chinh thire giao dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE).

Nam - VNDbn 2020 2021 2022 2023 2024| 2025 2026 2027 2028  2029| Ng.chét Ném Cétec Dot
SL C8 phiéu (tr) 311 411 411 411 411 05/04/2010 2009 10% Canam
PE 793 -6126 4717 125 2023 18/06/2009 2008 10% Canam
EPS (d/cp) 78 22 9 -340 16 11/06/2008 2007 10% Dot2
PB 5.3 9.5 3.0 43 3.4

BVPS (d/cp) 1155 1419 1,374 980 942

EV/EBITDA 19.1 1414 14.8 19.8 79.9

ROE 1% 7% 1%  -29% 2%

Bién LN gop 22% 17% 15% 16% 10% Vi thé doanh nghiép

Bién LN hoat dong 6% -1% 2% 0% -4% TTF c6 11 nha may vai téng dién tich hon
Bién LN rong 3% A% 0% 9% 1% 200.000 m2, t&ng cong suat dat 220 - 250
Doanh thu/Tai san 05 06 0.7 05 0.4 containers/thang. TTF da tham gia cung
(Vay - Tien)VCSH 07 05 04 0.7 0.9 c&p noi ngoai that gé cho cac dy an tiéu

bi€u nhu: Vincom Luxury Nha Trang,

Vay NHNay DH 2.1 33 829 205 Vinpearl Empire Condotel, Vincom Plaza Ha
EBIT/Lai vay 0.6 0.2 0.5 0.0 0.7 Tinh, Vincom Luxury Da N3ng. Cty mét
Vay/EBITDA 39 6.8 0.4 35 29.7 trong 30 doanh nghiép dau tién co thwong
Ngay phai thu 148 121 116 154 171 hiéu dugc Chinh Phii chon vao Chuong
Ngay tén kho 300 235 174 161 135 trinh Thuong hiéu Quéc gia. Cty xuat khau
Capex/TSCD 25%  21%  24%  110%  21% khoang 85% san lwong san pham g6 dén
Doanh thu thuzn 1,214 1,607 2,001 1,560 1,223 hon 30 quéc gia trén toan thé gisi, cu thé
% tang trucng 3%  25%  -22%  -22% la Chau Au (Anh, Phap, Y, Ha Lan, Tay Ban
EBITDA M e B 1 0P 5 i - K oy o
Leii nhuan sau thué 31 9 3 -134 6

Viét Nam, s& hru 11.500 ha rirng dé trong.

% tang trudng - - - - Cty c6 trén 30 diém ban hang trén toan

Tien & BT NH 84 264 217 212 121 quéc, la déi tac cua Vingroup va céc cty
Phai thu KH 493 571 702 614 530 bat dong san Ién khac trong nhiéu cong
Hang tén kho 782 934 679 476 338 trinh x&y dyng.
Téng tai san 2,241 2,838 3,006 2850 2,792
Vay ngan han 507 29 27 407 467
Vay dai han 0 11 8 5 23
Téng vay 507 40 35 412 490
Téng ng 2826 2383 2573 2,583 2,393
Vén CSH -585 455 433 267 400
Can dai vén TDH -1,268 -252 441 303 404
Free CashFlow 95 -59 284 -426 -39
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
Dinh Thi Kim Dung (9.1%) (100%) CT C6 Phan Trueong Thanh Xar TTF 1,267 48.4 3.6 8% 3% 1.5 0%
y CS Phan Xay Dung U&i (7.1%) (100%) CT C& Phan Lam Nghiép TruorTop 100 34,046 15.4 20 14% 23% 1.4 0%
Nguyén Thj Xuan (5.7%) TTE (97%) CT C8 Phan Quan Ly Cum Cong|Nganh 338 13.4 1.0 21% 30% 0.3 0%
Excelsior Oak Limited (5.1%) (97%) CT C8 Phan Tréng Rirng Truem(VIF 5,635 218 1.2 5% 14% 0.1 0%
Phuong Xuén Thuy (5%) (90%) Ché bién G& Truerng Thanh M'T|ACG 5,278 11.8 1.2 11% 11% 0.3 4%
HU'ONG MAI DONG TAM (2.5%) (60%) Do G& Casadora TTF 1,267 50.5 3.6 % 3% 7.1 0%
Khac (65.5%) (51%) CT C8 Phan Central Wood SAV 353 244 1.0 4% 1% 0.9 0%
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Hotline: 1800 588 826; cskh@tcbs.com.vn Bao cao quy TECHCOMSECURITIES o
Gii thich cc chi tigu tai chinh 04/12/2025 10:54 PM =7

TTF HOSE va'nt hoa t(?;l’GF) PIE P/B Gia 1Y3Hi5/Lo TCRating  NBTNN % Tai Nguyén Co Ban

Yy yingay . https://www.truongthanh.com
S T e 121 a9 48436 32 24 B0 NamTL 2015 SLNV 2154
Quy-VNDbn  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 202404 2025Q1 202502 2025Q3[Tén & chirc vu S& hiru

Thong s6 co ban Mai Htru Tin (CTTV HDQT) 1.3%
Bién LN gop 5% 16% 24% 13% 17% 12% -3% 7% 14% 16% [Nguyén Trong Hiéu (TV HDQT) 0.1%
Bién LN hoat déng 0% 0%  12% 6% 1% 9%  -3% -23%  -13% -2%|Nguyén Trong Hiéu (Téng Giam d¢ ~ 0.1%
Bién LN rong -10% 2% 12% 1% -3% 9% 1% 2% 1% -4%|Nguyén Trong Hiéu (Nguoiphutré  0.1%
ROE T% 9% 2% 3%  10% % 1% 2% 5% 8%V Xuan Duong (PCTTVHDQT)  1.8%
(Vay - Tién)/VCSH 03 05 06 09 1.0 13 09 08 0.7 1.2|Ve Quéc Loi (TV HDQT) 1.1%
Téng no/VCSH 67 74 75 89 94 12 60 60 6.7 7.1|HOANG DUY THAM (KT trweng)  0.0%
Vay NH/Vay DH 48 94 747 917 1180 1687 205 228 212 22.7|Doan Thuy Didm Huyén (TV HDQT  0.3%
EBIT/Lai vay -2.4 0.0 3.5 0.8 0.1 -1.9 -0.2 2.5 1.7 -0.4|Poan Thuy, Diém Huyén (CTUy bai  0.3%
Vay/EBITDA 0.7 12 26 38 22 33 297 -1743 124 -22.5|Pham Duy Dong (Phu trach Congt  0.0%
Tai san NH/Ng NHan 13 12 12 12 1.1 10 14 15 13 1.3|Cty kigm toan Nam
Ngay phai thu 146 133 151 160 131 136 167 178 201 186 |{ERNST & YOUNG VIET NAM 2025
Ngay ton kho 178 170 170 157 143 158 144 154 203 207|ERNST & YOUNG VIET NAM 2024
Capex/Doanh thu 1% 0% 5% 1% 2% 9%  19% 1% 2% 49%|ERNST & YOUNG VIET NAM 2023
Can dai vén TDH 393 389 366 314 93 49 404 426 406 389|ERNST & YOUNG VIET NAM 2022
Két qua kinh doanh Tin tire
Doanh thu thuan 385 386 442 323 376 236 288 179 237 312|°09/11/25-Qua trinh tai cu triic ctia G&
QoQ % 0%  14%  -21%  16%  -37%  22%  -38%  33%  32%|'"wong Thanhconxa
YoY % -2% -39% -35% -45%, -37% 32% |*05/11/25-Nghi quyét HDQT vé viéc ban hanh
Gia v8n ban hang 365 325 338 -281 312 208 296 165 205  -262|QuychéKTNB
Loi nhuan gop 20 62 104 42 64 28 8 13 33 50|+31/110/25-Gii trinh bién dong KQKD quy
Chi phi hoat dong 58 62 52 63 61 49 2 54 63 -55(3/2025 50 v6i cling ky nam trurée
LN hoat déng KD -38 0 52 21 3 21 9 40 -30 6|+10/10/25-Nghi quyét HDQT v vige mién
Chi phi I4i vay 16 16 15 25 20 11 63 16 18 1{nhiém va bG nhiém K& toan truéng
LN trudr thué 41 9 53 12 -1 -30 37 2 16 -12|+10/10/25-Théng béo thay di nhén su - Mi&n
LN sau thué -39 6 54 4 0 21 33 4 2 -42|nhiém va bG nhiém Ké toén truréng
QoQ % -84% - -92% - 122% - -88% -51% - |*08/09/25-Thdng bao vé viéc xtr ly vi pham d&i
YoY % 76%  236%  -39% 8% - 429 |V0ict phiéu
Bang can déi ké toan +03/09/25-Giai trinh bién dong KQKD 6 thang
Tai san ngén han 1881 1,950 1870 1,689 1437 1471 1361 1,365 1586  1,5959au nam 2025 da soatxétso voi ciing ky nam
Tién & twong duong 72 207 157 97 106 126 105 184 198 56 +27/08/25-Nghi quyét HDQT ve viéc thong qua
Dau tu ngén han 79 50 51 50 45 76 16 39 50 g5|cht trrong kj hop dong tin dung v
Phai thu KH 53 515 588 563 562 512 530 489 474 522|+25/08/25-Théng béo thay dai mau dau cong ty
Hang ton kho 565 540 528 478 422 445 338 352 550 609
Tai san dai han 1056 1,046 1044 1026 1229 1237 1432 1406 1439  1438|*18108/25-Gidy ching nhan déing ky doanh
Phai thu dai han 2 7 3 3 0 0 179 185 221 228nghiép thay ddi lan thir 26
Tai san ¢6 dinh 360 347 342 338 489 486 515 514 528 522|+12/08/25-Giai trinh béo co tinh hinh quan tr
Téng tai san 2937 2996 2915 2714 2666 2708 2792 2771 3025  3,034|c0ngty06 thang daunam 2025
Téng no 2555 2628 2,571 2441 2409 2486 2393 2,375 2631  2,657|Giao dich CD ngi bo
Vay & ng ngan han 32 51 407 386 397 483 467 499 508 550 +12/11/24-CONB mua 330,000cp
Phai tra ngudi ban 268 277 283 291 265 274 214 173 161 189|+11/01/23-CDNB mua 1,000,000cp
Vay & ng dai han 7 5 5 4 3 3 23 22 24 24{+04/01/23-CDL ban 30,934,237cp
Vén cha s& hiru 383 368 344 274 257 222 400 396 394 376+19/12/22-COL mua 30,765,763cp
Vén dieu l& 4012 41012 4112 4112 4112 4112 4112 4112 4112 4,112|-24/11/22-CDNB mua 5,260,000cp
Lwu chuyén tien té *01/04/22-CONB mua 1,500,000cp
Tir HD Kinh doanh 2 90 -39 -3 21 9 60 54 113 -122|*01/12/21-CONB mua 537,000cp
Tir HD Dau tu 47 27 7 11 2 56 34 -6 138 -61|+04/11/21-CDNB mua 1,000,000cp
Vay cho WC (=I+R-P) 81 778 832 749 719 683 654 668 862 942/+10/10/19-CO/NLQ CB séng Ip mua 60cp
Capex 6 2 23 5 9 21 55 1 5 11(+27/06/19-CDNB mua 307,802cp
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Giai thich cac chi tiéu tai chinh 04/12/2025 10:54 PM =7
HOSE Vénhoa GTGD P/E P/B Gia 1Y HilLo = TCRating NBDTNN % Tai Nguyén Co Ban
ty ty/ingay 35 DC: bt 747, Khu Phé Uyén Hung 7, Tan Uyén,
e 484 3.6 3.2 - 24 s 0 Thanh Pha Hb Chi Minh. Viét Nam
G6 Truong Thanh 1,267 3.9 Nha nuéc: 0%  SLCD 0
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Bang can dai ké toan TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 04/12/2025 10:54 PM
HOSE Vénhéa  GTGD PIE P/B Gia 1Y Hillo TCRating NBDTNN % Tai Nguyén Co Ban
ty ty/ngay 35 DC: Dt 747, Khu Phé Uyén Hung 7, Tan Uyén,
A 484 3.6 3.2 - 2.4 [s 0 Thanh Phs Hb Chi Minh. Viet Nam
Go Trwong Thanh 1,267 3.9 23 Nha nuéc: 0% SLCD 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han No phaitrd Vén cha sé hiru
2K 2K 3K 1K
2K 2K 3K 0K
2k R 3K oK
1K Téng tai san Téng ngudn vén
1K 2025Q3: 3,034 2K OK 2025Q3: 3,034
1K I K 2K I I 0K
1K 0K 2K 0K
S > & F P & &P &P F P
VA I R B VR VO A I DA A A A U A
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Don vi: ty déng Don vi: ty déng
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(3,736) N GG HVGHIKEC

Don vj: ty déng
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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 04/12/2025 10:54 PM
HOSE GTGD P/E P/B Gia 1Y HilLo TCRating NDTNN % Tai Nguyén Co Ban
TTF Vénhoaty tyingay 35 DC: Dt 747, Khu Phé Uyén Hung 7, Tan Uyén,
- Thanh Phé H6 Chi Minh. Viét Nam
G6 Trwong Thanh 1,267 39 48.4 3.6 3.2 23 24 s 0 Nha nuéc: © Ooo/o SLCD ¢ 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén

Don vi: ty déng

Tang trwdng

Doanh thu thuan 728 v -22.2%
Loi nhuan gép 96 v -28.8%
EBITDA (24) At

Legi nhudn hoat dong (76) & 959%
Loi nhuan sau thué @ v -75.3%
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Don vi: ty déng

Cao nhat: 442 ty déng
Trung binh: 318 ty déng
Thap nhét: 179 ty dong

Don vj: ty déng
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn

X&p hang va Dinh gi TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 04/12/2025 10:54 PM =7
HOSE Vénhoa GTGD P/E P/B Gia 1Y HilLo  TCRating NDTNN % Tai Nguyén Co Ban
t  tyingay 35 DC: Bt 747, Khu Phé Uyén Hung 7, Tan
. . 484 3.6 3.2 S 24 s 0 Uvén. Thanh Ph& HB Chi Minh. Viat Nam
Go6 Truwong Thanh 1,267 39 Nhanuéc: 0% SLChH 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
TTF Nganh (RS) doéng
Thay déi gia 3 thang -8.5% 2.1% o—TTF
Thay déi gia 1 nam 21.3% 16.5% Nganh
Beta 1.1 04
Phan tich k§ Strc khoe tai
Alpha 0.1% 0.0% thuat chinh
Pinh gia
M6 hinh kinh doanh 3 1 3.1 Dinh gia 1.9 I 32
Hiu qua hoat déng 25 [ 18 Phan tich ky thuat 1 | 1.2
Strc khée tai chinh 34 [ 31 Strc manh gia (RS) 31 [ 25
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——HPG  ——Nganh (Tai Nguyén Co Ban) VNIndex ——HPG  ——Nganh (Tai Nguyén Co Ban) VNIndex
25,000 35
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 11/25
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
P/E P/B  EVIEBITDA Ma Panh gia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 15.7 2.0 221 MSR 2.5 25200  0.0% 8% 1.0M 1.3 -64.9
Nganh Tai Nguyén Co Ban 171 1.5 121 KSV 2.6 128,200  4.1% 271% AM 04 13.5
KSV 13.5 5.6 7.0 HSG 2.6 16,850  0.9% 7% 2.8M 1.1 14.3
HSG 14.3 0.9 8.7 NKG 24 16,300  1.6% 7% 4.4M 1.0 324
Top5 NKG 324 1.0 19.4 VIF 2.4 16,100  1.3% -6% .0M 0.3 21.8
VIF 21.8 1.2 199.1 TVN 2.3 7,800  1.3% 7% 2M 1.2 8.0
TVN 8.0 0.6 20.0 PTB 2.8 51,400 -0.2% -8% AM 0.5 74
Hé s6 trung binh (lan) 14.3 1.0 19.4 DHC 2.7 33,500  1.5% -12% 2M 0.7 10.5
Tai chinh cong ty (d8ng) 1876 16,343 3,640 HGM 3.1 250,200 -0.7%  -12% .OM 0.6 6.6
Gia tri CP theo tirng p.p dinh gia (déng) 26,827 16,343 70,616 GDA 2.8 17,700  4.1% 0% .3M 0.9 10.3
Gia trj cd phiéu (déng) 37,929
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich céc chi tiéu tai chinh 04/12/2025 10:54 PM
Hose Vonhéa  GTGD PIE P/B Gid 1Y Hillo TCRating NBTNN % Tai Nguyén Co Ban
TTF ty ty/ngay 35 DC: bt 747, Khu Pho Uyén Hung 7, Tan
< . . . . . 0 Uvén. Thanh Phé HB Chi Minh. Viét Nam
G6 Trwong Thanh 1,267 3.9 48.4 3.6 3.2 2415 Nha nwéc: 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 , \
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 MA5 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)
50,000 31,400
30,400
40,000 (20,000,000) 29,400
30,000 (40,000,000) i‘l 28,400
#I‘ b ) L T
20,000 (60,000,000) 26,400
25,400
80,000,000 '
10,000 ( ) 24,400
- (100,000,000) 23,400
03/09 03/10 03/11 03/12 03/09 03/10 03/11 03/12 03/09 03/10 03/11 03/12
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
32,500 160,000,000 100
140,000,000
30,500 120,000,000 80
28,500 100,000,000 60
80,000,000
26,500 60,000,000 40
24,500 40,000,000 2
20,000,000
22,500 - R
03/09 03/10 03/11 03/12 03/09 03/10 03/11 03/12 03/09 03/10 03/11 03/12
STOCH(14,3) RSI(14) ADX(14)
100 70 —— - m e 40
90 65
80 60 35
70 55 30
60 50
50 45 25
40 40
30 35 20
20 30 mm-mmmmmm e 15
10 25
0 20 10
03/09 03/10 03/11 03/12 03/09 03/10 03/11 03/12 03/09 03/10 03/11 03/12
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