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KHUYEN NGHI TANG TY TRONG
Gia hop ly 59,700
Gid hién tai 54,200
Tiém néng tang/giam 10%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 87.8
Free float (%) 42%
V3n héa (ty VND) 4,756.24
KL GDTB 3 thang (c8 phiéu) 246,587
S& hitu nudc ngoai (%) 13%
Ngay niém yét dau tién 26/03/2010
CO CAU C6 DONG
CTCP Dau Tu Thién Long An Thinh 47.5%
Co Gia Tho 6.6%%
Nwl Cayman Holdings Ltd. 4.5%%
Vietnam Holding Ltd 4.3%%
Khac 37.1%
KHIA CANH TRONG YEU
TTM EPS (VND) 4,503
BVPS (VND) 28,539
No/VCSH 21.28%
ROA (%) 12.29%
ROE (%) 16.05%
P/E 12.14
P/B 1.90
Ty suét c6 tic (%) 5.54%
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

CTCP Tap doan Thién Long (HSX: TLG) cé tién
than 1a co s& bat bi Thién Long dugc thanh lap
ndm 1981. Céng ty hién dang san xuit va kinh
doanh hang nghin san phdm thudéc 4 nhom san
pham chinh 1a but viét, dung cu van phong, dung
cu my thuat, dung cu hoc sinh. Céng ty dan dau thi
trudng van phong phdm tai Viét Nam, véi khoang
60% thi phan tai thj truong but viét. San phdm cda
TLG c6 mat trén khdp 34/34 tinh thanh va dugc
xuét khau sang 74 qudc gia, vung lanh thé.

CHUYEN VIEN PHAN TiCH
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CONG TY O PHAN TAP DOAN THIEN LONG

Bdo céo lan dau

Nganh: Ban lé HSX: TLG

e K&t thic 1H2025, Doanh thu thuan cta TLG tang 1.2% YoY dat
2,040 ty déng va LNST giam 9.0% YoY dat 300 ty dong, [an luot
hoan thanh 45% k& hoach doanh thu va 66% ké hoach lgi nhuan
nam 2025 do Ban lanh dao dat ra.

e TLG s& hitu nhiéu lgi thé canh tranh nai bat gitp duy tri tdng trudng
bén vitng trong trung va dai han. Cong ty hién dan d4au thj truong
but viét Viét Nam véi 60% thi phan véi thuong hiéu phd bién, mang
luGi phan phdi rong va danh muc san phdm da dang. Dua trén nén
tang nay, TLG tiép tuc khai thac t6i da tiém nang tdng trudng tir thi
trudng Dong Nam A véi chién lugc “Glocalization”, ky vong mang
lai mirc tang trudng hai chir s6 tir xuat kh&u. Ngoai ra, viéc mua lai
chudi Nha sach Phuong Nam cung xu huéng giam gia hat nhua
ciing gitp cong ty md rong hé sinh thai ban |é va cai thién dang ké
bién lgi nhuan.

e Cho nam 2025F/26F, chung t6i du phong TLG sé ghi nhan doanh
thu thuan Ian lugt tang 4.7%/7.1% YoY dat 3,935/4,216 ty dong.
Bién loi nhuan goép nam 2025F/26F du kién tang 400/80 bps YoY
Ién murc 48.6%/49.4%.

e SU&r dung phuong phap SOTP, ching téi wdc tinh gia hop ly d6i véi
TLG la 59,700 VND/c8 phiéu. Do dé, chung téi dua ra khuyén nghi
TANG TY TRONG véi murc ting gid tiém nang 1a 10%.

Du phéng KQKD 2025F va 2026F

Cho ndm 2025F/26F, chiing téi du phéng TLG sé ghi nhan doanh thu thuan
[an luot tang 4.7%/7.1% YoY dat 3,935/4,216 ty dong va CAGR du kién dat
5.7%/nam trong giai doan 2025F - 2029F. Trong dé:
+ Mang bt viét ghi nhan miurc tang trudng 6n dinh véi CAGR dat 4.5%/nam
trong giai doan phan tich do thi truong da b&o hoa. Mirc tang trudng cho
nam 2026F dat 5.0% YoY nho tan dung hiéu qua hé thong phan phéi cia
chudi nha sach Phuong Nam sau khi hoan tat thau tom.
+ Mang dung cu van phong, dung cu my thuat va hoc cu ghi nhan murc tang
trudng tich cuc hon, dua trén (1) mang my thuat van con nhiéu du dia téng
trudng véi CAGR khu vuc APAC dat khoang 7.2%/nam, (2) TLG md réng
xuat khau thuong hiéu FlexOffice, Colokit sang céc thi trudng Dong Nam A
va (3) chién lugc cdi tién chat luong san pham nham dap Ung t6t hon nhu
cau hoc tap va sang tao. Ching téi du bao doanh thu nhém san pham nay
dat téc do tang trudng CAGR la 7.0%/nam trong giai doan phan tich.
+ Chung téi ciing ky vong xuat khiu la déng luc quan trong cho TLG, doanh
thu xuat khau tang trung binh 15%/nam, than trong hon mét chit so véi ké
hoach 20-25%/nam cua cong ty.
Piém nhan dau tu
(1) Vi thé dan dau tai thi truong Viét Nam la nén tang c6t 16i: TLG hién dang
gilr vi tri s0 1 tai Viét Nam trong nganh but viét véi thi phan chiém dén 60%.
Chung t6i danh gia vi thé thuong hiéu viing chac, quy mo phan phéi réng
khap la lgi thé canh tranh bén vitng cta TLG, tiép tuc ho trg duy tri ting
trudng doanh thu 8n dinh trong trung — dai han.
(2) Vuon minh ra quéc té - Pong luc tang trwdng dai han: Giai doan 2025
- 2027, TLG dat muc tiéu tang trudng doanh thu xuat khiu 20-25%/nam,
nho (i) dau tu thuong hiéu va hé théng phan phoi FlexOffice tai Phillippines,
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