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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%
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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

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

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,
Bloomberg: PHS <GO> 1
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Indonesia, (ii) ma rong hgp tdc OEM véi doi tac quéc té méi va (iii) da dang
hoa san phdm xuat khau. Véi nhu ciu hoc tap 6n dinh va du dia tang trudng
|6n tai Pdng Nam A, ching tdi ky vong TLG sé cung c6 vi thé khu vuc va mé
réng sang cac thi truong cao cap hon trong trung — dai han.

(3) N6 luc da dang héa danh muc va cai tién chat luwgng san pham: TLG
tiép tuc ddy manh chién lugc R&D nham nang cao nang luc canh tranh
théng qua viéc mé rong danh muc va cai tién chat lugng san phdm. Céac
sang kién ddi méi gan day minh chirng cho nhitng né luc tim ra déng luc
tang trudng mai, tao nén tang virng chac cho téng trudng bén virng trong
nganh van phong pham.

(4) Thuong vu hgp nhat Nha sach Phuong Nam - Budc di chién lugc cla
TLG: Vao thang 5/2025, HDQT TLG théng qua viéc mua lai ¢6 phan chi phéi
tai CTCP Van héa Phuong Nam (HSX: PNC), du kién nam gilr gian tiép
76.8% c6 phan. PNC hién s& hitu chudi nha sach Phuong Nam I6n thir 2 tai
Viét Nam. Chung t6i danh gia thuong vu nay sé giip TLG md réng mang
ludi ban 1€, thic ddy doanh thu ndi dia va cai thién bién lgi nhuan nho téi uu
kénh phan phéi. Tinh dén ngay 30/06/2025, ty Ié s& hitu ctia Tan Luc Mién
Nam tai PNC m&i dat 49.49% va hién dang hoan tat thd tuc nang ty I& 1én
mtrc chi phai.

(5) Bién lgi nhuan gop cai thién nho chi phi nguyén liéu giam: Hat nhua la
nguyén liéu dau vao chinh cta TLG, do dé bién dong gia hat nhua sé téac
dong dén bién Igi nhuan gop TLG. Tlr dau nam 2022 dén nay, gia hat nhua
giam manh cung chiéu véi gia dau va hién & murc thap nhat trong 4 nam
qua, qua do cai thién bién lgi nhuan gbp ctia TLG trong ndm 2026F.

Pinh gia va khuyén nghi

St dung phuong phap SOTP, ching t6i udc tinh gia hop ly d6i véi TLG la
59,700 VND/cS phiéu. Do dé, ching t6i dua ra khuyén nghi TANG TY
TRONG vdi mirc tdng gia tiém nang la 10% so véi gia déng ctra ngay
10/10/2025.

Rui ro

(1) Rui ro bién dong gia nguyén vat liéu, (2) Rui ro canh tranh, (3) Rui ro ty
gia, (4) Rui ro suy yéu sirc mua.

Bang 1: Chi sé tai chinh

2022A 2023A 2024A 2025F 2026F

Doanh thu thusn (Ty VND) 3,521 3,462 3,759 3,935 4216
LNST (Ty VND) 401 356 460 447 507
Bién LN gop (%) 43.3% 43.7% 44.6% 48.6%  49.4%
Bién EBITDA (%) 15.8% 14.9% 17.2% 16.2% 17.0%
ROA (%) 15.1% 12.5% 14.9% 13.5% 15.1%
ROE (%) 21.2% 17.6% 20.7% 18.3% 19.0%
C8 tic (%) 35% 25% 25% 25% 25%

Ngudn: PHS téng hop va du phéng
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Tong quan cong ty

Cong ty C8 phan Tap doan Thién Long (HSX: TLG) cé tién than la co sé but
bi Thién Long dugc thanh |ap vao ndm 1981. Trai qua 44 nam xay dung va
phét trién, TLG hién la doanh nghiép san xuat va phan phéi van phong pham
hang d4u tai Viét Nam véi hon 1,000 san phdm duéi thuong hiéu Thién
Long, Bizner, Colokit, FlexOffice. Cong ty tap trung vao 4 nhém san pham
chinh: but viét, dung cu van phong, dung cu my thuéat va dung cu hoc sinh.

San pham cuda Thién Long cé mat tai 34 tinh thanh trén ca nudc qua hé
théng ctlra hang van phong pham, nha séach, ctra hang tién ich... Bén canh
dé, cong ty con xuat khdu dén 74 qudc gia va vung lanh thé trén thé gidi,
dong thoi cung cdp san phdm theo hinh thirc OEM, ODM, private label cho
nhiéu khach hang In trén thé gidi.

Cau truc cong ty
Hinh 1: Cau tric cong ty

CTCP TAP DOAN THIEN LONG

CONG TY TNHH CONG TY TNHH CONG TY TNHH

SX - TM NAM SX - TM THIEN MTV TM - DV CONG TY TNHH MTV TM - DV TAN FLEXOFFICE CTCP PEGA
THIEN LONG LONG LONG THIEN LONG LUC MIEN NAM PTE.LTD HOLDINGS
. THANH HOAN CAU 100% 100% 40%

& 100% 100%

ICCO
MARKETING (M)
SDN. BHD.
60%

CTCP CLEVER CTCP VAN HOA
WORLD PHUONG NAM
96% 49%

Nguén: TLG, PHS téng hop

TLG hién sd hitu 5 céng ty con dau tu truc tiép, 2 cong ty con dau tu gian
tiép va 2 cong ty lién két. Dang chu y, vao thang 5/2025, thong qua cong ty
con Tan Lyc Mién Nam, TLG d& d4u tu gian tiép vao CTCP Van héa Phuong
Nam (HSX: PNC) véi ty |é s& hitu la 49.49%. Thuong vu nay gitp TLG hoan
thién hé sinh thai, md rong hé thong ban 1é nho tan dung hé théng 48 nha
sach Phuong Nam trén toan quoc, déng thai ddy manh phat trién mang do
chai, san pham lifestyle.

Co cau c6 dong

Tinh dén ngay 30/06/2025, CTCP Dau tu Thién Long An Thinh — doanh
nghiép do Cha tich HDQT C6 Gia Tho thanh lap va s& hitru — dang nam git
41.09 triéu c6 phiéu TLG, tuong duong 47.5% von diéu 1é. Bén canh dé, 6ng
C6 Gia Tho truc ti€p s& hitu 5.76 triéu co phiéu, tuong duong 6.6% c6 phan.
Ngoai ra, cac thanh vién trong gia dinh 6ng Tho ciing nam gitr ¢6 phan tai

www.phs.vn Bloomberg: PHS <GO> 4
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TLG, udc tinh tng ty 1é s& hitu cia nhom cé déng lién quan dat khoang
10%.
Hinh 2: Co cau cé déng Hinh 3: Co cau s& hitu theo loai nha dau tu
37.1%
86.4%
4.3%
4.5% 6.6%
= CTCP Dau Tu Thién Long An Thinh
C6 GiaTho
Nwl Cayman Holdings Ltd.
Vietnam Holding Ltd L ) .. .
Khac = S¢ hitu nude ngoai = Khéac
Nguén: Fiinpro, PHS téng hop Nguén: Fiinpro, PHS téng hop

M6 hinh kinh doanh

TLG xay dung chudi cung (rng hoan chinh tir san xuéat, phan phéi dén tay
nguoi tiéu dung. Cong ty hién dang s hiru 2 nha may san xuat gém:

+ Nha may Nam Thién Long (TP.HCM) duoc xay dung trén dién tich 1.5ha,
cong suét thiét k& la 550 triéu san pham/nam, san xuat cac loai van phong
ph@m va céac chung loai but viét.

+ Nha may Thién Long Long Thanh (Pong Nai) dugc xay dung trén khuon
vién gan 3ha, cong suét thiét k& la 250 triéu san phdm/nam, san xuat cac
loai sdn pham hoc cu, m§ thuéat va cac ching loai but viét.

Vi san pham chd luc la but viét, Thién Long chid yéu nhap khau cac nguyén
vat liéu nhu: dau but, hat nhura, muc, 6ng rudt, 10 xo, hda chat... Nguyén vat
liéu chiém khoang 70% chi phi san xuat, trong d6 hat nhua la nguyén vat
liéu chinh, chiém gan 25% tong gia tri nguyén vat liéu.

Hinh 4: Chuéi cung ting cua TLG

Phan phéi Nha ban lé Nguoi tiéu dung

2 nha mdy san xuat co
téng céng suat thiét kE 1a

) 5i dia: chié % . ” R .
800 triéu san pham/nam + Noi dia: chiém 70% doanh thu, phan phoi qua kénh GT, MT, B2B, thuong mai

dién tor
+ Xuat khau: chiém 30% doanh thu, thi trudng chinh gém Chau A (52%), Chau
My (37%) va Chau Au (7%)

Nguyén vét liéu dau vao
cht yéu dugc nhap khau,
gbém hat nhua, hoa chat,
dau bat, ong rudt, muc...

Nguén: TLG, PHS téng hop
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Vé hé théng phan phai tai thi trwong noi dia, TLG phan phéi qua da dang
kénh, bao gom: kénh truyén théng (GT), kénh hién dai (MT), kénh B2B va
kénh thuong mai dién tir. D&i véi thi trudong quoc té, TLG bat dau xuat khau
tir nam 2008 va da xam nhap dén 74 thj truong trén thé gidi. Tinh dén
8T2025, doanh thu tir xuat khau chiém khoang 28% t6ng doanh thu, tang
dang ké so vGi mirc 18% nam 2020, phan anh sy md rong manh mé cuda
cOng ty trén thj truong toan cau.

Hinh 5: Co cau doanh thu theo thj trudng nam 2024

Hinh 6: Co cau doanh thu theo san pham ndm 2024

= Noi dia

Xuat khau

11%

14%

28%

= BUt viét

Dung cu my thuat

Dung cu van phong

Dung cu hoc sinh

Thuong hiéu

‘Y4 THIENLONG

Bang 2: Danh muc san pham theo thuong hiéu cua TLG

Nguén: TLG, PHS téng hop

Nhém san pham

But viét

San pham

But bi, but gel, bat may, but
dé& cam

Nguén: TLG, PHS téng hop

DPo6i tuwong khach hang

Phan khuc phé thong

¥ BIZNER'

But viét cao cap

But viét cao cap

Phan khtc cao cap

fle>‘office

Dung cu van phong

Bia, giay, dung cu cat, bang
keo, may tinh, kim bam, kep
giay...

Nhén vién van phong

A 4
em1o

sdn sang hoc tét

Dung cu hoc sinh

Keo dan giay, phan, but chi,
thudc, bang hoc sinh...

Hoc sinh

®
colokit

www.phs.vn

Dung cu my thuat

But chi mau, but mau xéa
duoc, sdp nan, mau nudc,
tap t6 mau...

Bloomberg: PHS <GO>
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Tong quan nganh van phong pham

Nhu cau van phong pham tai khu vuc Chau A - Thai Binh
Duong du kién tang trudng on dinh, CAGR dat 4.8%/nam trong
giai doan 2024 - 2034F

Theo Precedence Research, quy mé thi trudng van phong pham toan cau
udc dat 117 ty USD vao ndm 2024 va dugc du bao tédng lén mirc 180 ty USD
vao ndm 2034F, murc téng trudng CAGR dat 4.4%/nam trong giai doan nay.
Nhiing dong luc tang trudng chinh bao gém nhu cau md rong hé théng gido
duc tai nhiéu qudc gia. Bén canh dé, phan khuc van phong va doanh nghiép
ciing ti€p tuc tdng nh& xu hudng né luc phuc hoi hoat déng kinh t&€, md rong
dau tu. Trong d6, khu vire Chau A — Théi Binh Duong (APAC) dan dau tang
trudng, voi CAGR giai doan 2024 - 2034F dat 4.8%/nam, chiém khoang 34%
quy mé thij truong toan cau.

Hinh 7: Du' phéng quy mé thj truong van phong pham toan  Hinh 8: Du phéng quy mé thj truong van phong pham tai

cau (Ty USD) Chau A - Thai Binh Duong (Ty USD)
160 7 50 s 5 % % /
140 40 . ,77?/////
120 7 % 30 %?é%ééé%éé
100 Z Z 20 gééééééééé
“ "857%%%%%%%%
: oy W00
0 7 7 N (\9‘13’% q/@é q/gf{,\{( (&ff,é( %@’Q (§§< q/éb(( @%’\3 q§b’§ {19%§

Ngubn: Precedence Research, PHS téng hop

www.phs.vn

Ngubn: Precedence Research, PHS téng hop

Hinh 9: Thij phan tiéu thu vdn phong pham nam 2024 theo khu vuc (%)

sBicM§ =ChauAu  ChauA-ThéaiBinhDuong ~ My lLatinh = MEA

34%

Nguén: Precedence Research, PHS téng hop

Thi truong van phong pham dugc dac trung bdi cédc san pham chuyén dung
nhu but, so tay, gidy in, dung cu védn phong, dung cu my thuat... phuc vu da

Bloomberg: PHS <GO> 7
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dang nhu cau hoc tap va lam viéc van phong. Hién nay, nganh dang chirng
kién xu hudng chuyén dich manh mé sang cac san phdm bén virng, than
thién véi moi truong va mang tinh cé nhan héa cao, phan anh sy thay dai
trong hanh vi tiéu dung toan cau.
Hinh 10: Co cau tiéu thu van phong pham theo muc dich Hinh 11: Co cdu thi trudng vdan phong pham toan cau theo
str dung (%) loai san pham (%)

% 9 ~ 7
60 = Gidy =Myc M§ythuat  Khac

Gido duc Van phong Khac

50%

40%

30%

20%

10%

0%

Nguén: Precedence Research, PHS téng hop Ngubn: Precedence Research, PHS téng hop

Pong luc tang truang dén tir nhu cau ma rong hé thong giao
duc va no luc hoi phuc hoat dong kinh té tai khoi doanh nghiép
Hinh 12: Ty Ié nhap hoc trung binh (*) tai Viét Nam so véi  Hinh 13: Ty Ié nhap hoc dai hoc trung binh tai mét s6 quéc

toan cau (%) gia Chau A (%)
m C3p ti€u hoc Cap trung hoc 100%
100%
80%
%
8 60%
o 39%
60% 40%
N - I I I
20% 0% . .
er KN4 KN4 N\
0% : ° s & 0°%w RS %\\Q\Q Q"O
Viét Nam bong A -Dong Nam Toan cau \2@ et <& S '\ N @
A
Ngubn: BMI, PHS téng hop Ngudn: BMI, PHS téng hop

(*) Ty Ié nhap hoc = S6 hoc sinh trong dé tudi di hoc chinh
thirc dang theo hoc/Dén sé trong dé tudi di hoc chinh thirc

Tai Chau A, nhu cau d6i véi cac san pham van phong pham dugc duy tri
bén virng nho ty 1€ nhap hoc bac phd thong gitr & mirc 8n dinh, dao déng tir
90% — 98%. 0 Viét Nam, ty |& nay twong duong véi mire trung binh trong khu
vugc, trong khi ty 1& nhap hoc bac dai hoc chi maéi dat 39% - thap hon dang
ké so véi Han Quéc, Singapore va Trung Qudc. Nham thic day xay dung xa
hoi hoc tap, Chinh Phu Viét Nam d3 trién khai nhiéu chinh sach hé trg nhu
Dé an “Xay dung xa hoi hoc tap giai doan 2021-2030" theo Quyét dinh
1373/QD-TTg, hay chinh sach mién, hé trg hoc phi tir bdc mam non dén phé
théng trung hoc theo Nghi dinh 238/2025/ND-CP. Nhirng chinh sach nay
khong chi nang cao chat lugng gido duc ma con tao nén tang tiéu dung én
dinh, bén virng doi véi san pham van phong pham trong dai han.

www.phs.vn Bloomberg: PHS <GO> 8
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Bén canh khdi gido duc, nhu cau tir khdi doanh nghiép cling ghi nhan xu
hudng tang trudng tich cuc. Theo sd liéu tir Téng cuc Théng ké (GS0), s
luong doanh nghiép dang ky thanh l1ap méi hang nam lién tuc tang, dat trén
150 nghin doanh nghiép trong nam 2024 - vuot muic trung binh trude dai
dich Covid-19. Dién bién nay dugc ky vong sé gép phan mad rong nhu cau
str dung van phong pham trong moi trurdong céng s va hanh chinh. Du qua
trinh sd héa dién ra manh mé trong nhiéu linh vuc, vat phdm van héa, gido
duc van gilr dugc vi thé trong hanh vi tiéu dung clia ngudi Viét. Theo Bo
Cong Thuong (MolT), doanh thu bén |é nhém san pham nay van duy tri mirc
tang trudng on dinh qua cdc ndm. Riéng trong thang 9/2025, doanh thu ban
I& vat pham van hoa, gido duc tang 11.4% YoY, cho thay st tiéu dung bén
vitng va vai tro khé thay thé clia cac san pham truyén théng trong doi séng
hoc tap va van hoa.

Hinh 14: S6 luong doanh nghiép diang ky thanh Iap méi tai  Hinh 15: Doanh thu ban Ié vat pham van héa, gido duc (Ty
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Ngubn: GSO, PHS téng hop Ngudn: MolT, PHS téng hop
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Thi truong dung cu my thuat dugc ky vong ghi nhan mirc tang
truong cao hon toan nganh

Dung cu my thuéat hién chiém khoang 18% quy mo toan nganh van phong
pham. P4y la nganh hang niang dong véi da dang san phdm — tir bt chi
mau, co V&, son nudc dén cac vat liéu tha cong va sang tao, phti hop cho ca
nhu cau hoc tap, giai tri va nghé thuat chuyén nghiép. Theo Cognitive
Market Research, quy mo thi trudng dung cu my thuat toan cau nam 2024
udc dat 14.6 ty USD, trong dé khu vuc APAC déng gép khoang 23% doanh
s0 toan cau. APAC ciing dugc du bdo 1a khu vuc cé téc do tang trudng
nhanh nhat thé gidi, véi CAGR dat 7.2%/nam giai doan 2024 - 2031F.
Chung téi cho rang murc tdng trudng nay dén tlr bon yéu to chinh: (1) su
cht trong ngay cang cao cua hé thong gido duc vao my thuét va hoat dong
ngoai khéa, (2) xu hudng séng tao lan tda manh mé trén cac nén tang mang
xa hoi, (3) s quan tdm dén cac san pham than thién véi moi truong, va (4)
su phat trién cda thuong mai dién tir gilp ngudi tiéu dung ti€p can dé dang
hon. Theo khao sat cia Global Growth Insights, khoang 38% doanh s dung
cu my thuat toan cau dén tlr cac trudng hoc, trong khi 41% dén tir cac nha
sang tao ca nhan, phan anh ré xu hudng giai tri sang tao va DIY (do-it-
yourself). Dang chu y, tai khu vuc APAC, hon 44% doanh s6 dugc thic day
bé&i hoc sinh va gidi tré, cho thdy mic d6 nang déng cao cla thi trudng,

Bloomberg: PHS <GO> 9
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dong thoi tao nén tang tiéu dung 6n dinh va lau dai khi nhu cau dugc hinh
thanh tir Ira tudi nho.

Hinh 16: Du' phéng quy mé thj trudng dung cu my thuat tai Chau A — Thai
Binh Duong (Ty USD)

6.0

5.0

4.0

3.0

2.0

1.0

7
é
7

2024  2025F 2026F 2027F 2028F 2029F 2030F 2031F

0.0

Ngudn: Cognitive Market Research, PHS téng hop

Tai Viét Nam, thi trudng van phong pham hién chirng kién sy tham gia cla
nhiéu thuong hiéu trong va ngoai nude. Céc doanh nghiép noi dia nhu Thién
Long, HOong Ha (thanh Iap nam 1959), B&n Nghé (1984) da gay dung dugc
vi thé vitng chac qua nhiéu ndm hoat dong, khéi dau duoc biét dén véi céac
san pham but viét, sau dé md rong sang hoc cu, dung cu van phong. Bén
canh do, cac thuong hiéu ngoai nhap nhu Kokuyo, Pentel (Nhat Ban) duoc
biét dén véi cac dung cu hoc tap nhu bat, tap va chat lugng cao, hay Deli
(Trung Quéc) ciing chiém thi phan dang ké véi san pham chinh la céc thiét
bi tién ich cho gia dinh. Phan khtc thiét bi tinh toan gan nhu dugc théng
linh béi thuong hiéu Casio (Nhat Ban) nho chirc ndng da dang, téc do xur ly
nhanh.

Trong boi canh canh tranh ngay cang gay gat, mau ma da dang, chat luong
va gia thanh canh tranh dang tré& thanh nhirng yéu t6 then chét quyét dinh
kha nang chiém Iinh thi truong. Day ciing la thach thirc 16n déi vai cdc doanh
nghiép Viét, doi hoi sy ddi mai vé san pham, dau tu vao nghién ctru — phét
trién (R&D) va mé& rong kénh phan phdi dé duy tri strc canh tranh 1au dai.

Hinh 17: Cédc thuong hiéu van phong pham cé doanh thu Hinh 18: Céc thuong hiéu vdn phong pham cé san luong

cao nhat tai san thuong mai dién tir (%)

ban hang cao nhat tai san thuong mai dién tu (%)
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Nguén: TLG, PHS téng hop Nguén: TLG, PHS téng hop
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Piém nhan dau tu

TLG la doanh nghiép tién phong va hién dang giir vi tri sé 1 tai Viét Nam
trong nganh but viét véi thi phan chiém dén 60%, theo Forbes Viét Nam.
Véi lich st hon 4 thap ky hoat dong, céng ty da xay dung dugc mot thuong
hiéu uy tin, gan lién vai nhiéu thé hé nguoi Viét va trd thanh lya chon hang
dau trong linh vue d6 dung hoc tap, van phong. Theo khao sat cla Ipos trén
1,200 phu huynh, hoc sinh THCS va THPT tai Viét Nam, Thién Long hién la
thuong hiéu van phong phadm duoc yéu thich nhéat véi nhirng chi sé thuong
hiéu vuot tréi so véi d6i tha canh tranh. Ty 1é thuong hiéu dugc nhan biét
d4u tién va ty 1é chuyén dai tlr nhan biét sang str dung & murc cao cho thay
strc manh thuong hiéu khéng chi dirng & nhan thirc ma con dugce chuyén
hda thanh doanh sd thuc té.

Hinh 19: Céc chi sé do ludng thuong hiéu Thién Long
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Nguén: TLG, Ipos, PHS téng hop

Bén canh d6, Thién Long s& hitu hé théng phéan phéi rong khap, dam bao
san pham hién dién tai 34/34 tinh thanh trén khap ca nudc. Khong chi tap
trung & d6 thi, mang ludi cta cong ty con len 18i dén céac ving néng thon,
mién nui, tao do pha sau va rong. Day la lgi thé canh tranh quan trong gitp
TLG duy tri vi thé vuot tréi trude céc doi thu néi dia nho Ié ciing nhu céc
thuong hiéu ngoai nhap. Hé thong kénh phan phdi da kénh cua TLG bao
gém:

e Kénh truyén thong (GT): dong vai tro la tru c6t véi hon 126 nha
phan phai va 55,000 diém ban lé. Nhd d6, san phdm Thién Long cé
mat phd bién tai cac ctra hang van phong pham, céc clra hang ban
[é nho.

e Kénh hién dai (MT): hién dién tai gan 3,800 diém ban nhu hé thdng
siéu thi, chuéi nha sach va cac ctra hang tién lgi trén toan quéc.

e Kénh B2B: cung Ung truc ti€p cho céc t6 chirc 16n nhu ngan hang,
cong ty, nha may, bénh vién. Day la kénh mang lai doanh thu &n
dinh va gilp céng ty ma réng khach hang doanh nghiép.

e Kénh thuong mai dién tir: TLG van hanh website thienlong.vn va
hop tac vdi cac san thuong mai dién tir I6n nhu Shopee, Lazada,
TikTok Shop giup gia tdng d6 phu thuong hiéu véi nhém khach

Bloomberg: PHS <GO> 1
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hang tré, am hi€u c6ng nghé, ciing nhu tan dung xu hudng dich
chuy&n mua sam truc tuyén tai Viét Nam. Kénh TMDT ciing d4 trg
thanh dong luc tidng trwdng chi luc cia TLG, doanh thu TMDT ndm
2024 ching kién mirc tang trudng vuot ky vong, gan 2.6 1an YoY.

Hinh 20: Doanh thu néi dia TLG qua cac nam (Ty VND)
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Trong giai doan 2010 - 2024, TLG duy tri toc dd ting trudng doanh thu ngi
dia v6i CAGR dat 9.6%, bat chap nhitng bién dong kinh té va xu huéng s6
héa tiéu dung (khong tinh dén giai doan dai dich Covid-19). Trong co cau
doanh thu, kénh truyén théng van la tru co6t khi déng gép 57%, bén canh sy
tang trudng tich cuc cia cac kénh hién dai va thuong mai dién tir trong
nhirng ném gan day. Chung t6i danh gid vi thé thuong hiéu virng chéc, két
hop cung quy mo phan phéi I16n va danh muc san pham da dang phu hop
nhiéu phan khiac khach hang la lgi thé canh tranh bén vitng cla TLG. Pay
sé la déng luc quan trong ho trg duy tri tang trudng doanh thu trong trung
- dai han, dong thoi la nén tang viing chac d€ céng ty md rong ra thj trudng
qudc té.

Vuon minh ra quéc té - Pong luc tang truang dai han

Trén thi trudng qudc té&, Thién Long tiép tuc khang dinh vi thé clia mét tap
doan van phong pham hang dau chau A, thé hién budc tién manh mé trong
hanh trinh vuon ra toan cau. Doanh thu xuat khau duy tri da tang trudng an
tugng véi CAGR dat 23.2%/nam trong giai doan 2010 - 2024, nho chién
luge ma rong thi trudng bai ban: chd dong tham gia céc trién 1am quéc té,
tang cuong marketing, nghién ctru hanh vi tiéu dung, xay dung mang ludi
phan phéi hiéu qua. Hai thuong hiéu FlexOffice va Colokit cia Thién Long
da c6 mat tai 74 thi truong trén thé gidi, dong thoi cung cap céac san pham
OEM, ODM va Private Label cho nhiéu d6i tac qudc té I6n.

Tur ndm 2025, TLG trién khai chién lugc “Glocalization” - chuy@n minh
thanh doanh nghiép qudc té (global) dua trén nén tang viing chac tai thi
truong Viét Nam (local). Dong luc tdng trudng chi yéu dén tir cac thi truong
truyén théng tai Dong Nam A nhu Philippines, Malaysia, Myanmar,
Campuchia — noi cé su tuong déng vé van hda, kinh té€ vai Viét Nam va
Thién Long ciing da xay dung dugc thuong hiéu manh va do pht rong. Nhu
c4u tiéu dung tai khu vuc nay dugce thic day bdi ty 1&é nhap hoc pho thong
cao (88-96% theo BMI), phan anh murc doé ti€p can gido duc phd cép rong
rdi. Trong khi do, ty 1& nhap hoc dai hoc trung binh chi dat khoang 29%, cho
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Hinh 21: Ty Ié nhap hoc bac ti€u hoc va trung
quéc gia Dong Nam A (%)

B&o cdo lan dau | TLG

thay du dia md rong & phan khic hoc sinh, sinh vién con I6n. Nhiing chi sé
nay cho thay nhu cau van phong pham va dé dung hoc tap tai Dong Nam A
con nhiéu du dia tang trwdng dai han, gan lién vai su phat trién gido duc.
Dang chu y, theo TLG, thuong hiéu FlexOffice tai Philippines da nam trong
nhém Top of Mind ctia ngudi tiéu dung va dugc phan phdi réng rai tai chudi
Nha sach Qudc gia Philippines, tao nén tang virng chac dé TLG tiép tuc mé
rong thi phan tai quoc gia nay.

hoc tai cac Hinh 2’2.' Ty Ié nhap hoc bac dai hoc tai cdc quéc gia Pong
Nam A (%)
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Hinh 23: Doanh thu xuat khau TLG (Ty VND)

Khong chi dirng lai & thi trudng truyén théng, TLG con ddy manh ma rong
sang chau Au, Trung Péng, chau Phi va Nhat Ban, ghi nhan nhiéu két qua
tich cuc. Trong ndm 2024, doanh thu tai Trung Déng, Nga va Nam A [an luot
tang 52%, 118% va 199% YoY, cho thay nd luc da dang hoa thi truong dang
mang lai hiéu qua ro rét. Mang gia cong ciing ghi nhan nhiéu tin hiéu khéi
sac khi Thién Long dau thau thanh céng nhiéu don hang méi, mé& ra tiém
nang tang trudng doanh thu 8n dinh trong nhirng ndm tdi.

Hinh 24: Co cau doanh thu xuat khau 2024 theo thi trudng
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Tai budi gap g nha dau tu vao thang 9/2025, TLG dat muc tiéu duy tri téc
do tang trudng doanh thu xuat khdu 6 mirc 20-25%/nam giai doan 2025 -
2027, qua d6 nang ty trong doanh thu tir thi trudng nuéc ngoai Ién 35 -
37% vao nam 2027 (so véi khoang 30% nam 2025). Dong luc téng trudng
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dén t&r (1) dau tu thuong hiéu va hé théng phan phoi FlexOffice tai
Philippines, Indonesia thong qua mé hinh lién doanh, (2) m& rong hop tac
OEM véi cac doi tac qudc té mai va (3) da dang héa danh muc san pham
xuat khdu sang cdc nhom hang ngoai bat viét nhu ba 16, tap, may tinh, gidy.
Vao ngay 18/08/2025, TLG da c6ng bd nghi quyét dau tu 2.8 triéu USD vao
thi truong Philippines nham thanh 1ap phap nhan FlexOffice Philippines,
danh dau budc di cu thé trong chién luge quéc té hoa thuong hiéu.

Trong bdi canh Déng Nam A duy tri nhu cau hoc tap 6n dinh va con nhiéu
du dia tang trudng, thi truong van phong pham trg thanh “miéng banh hap
dan” d6i véi cac nha san xuat trong khu vure. Céc thuong hiéu Trung Qudc
dang chiém uu thé vé quy mo va gia thanh, trong khi cac doanh nghiép Viét
Nam nhu TLG t4p trung vao nang luc R&D, san phdm chéat lugng cao, than
thién véi moi truong. Véi nén tang thuong hiéu virng chac tai thi truong noi
dia, chiing t6i ky vong TLG sé& cling c6 vi thé tai Pong Nam A va tirng budc
md réng sang cac thi trudng co tiéu chuan cao hon trong trung va dai han.
No luc da dang h6a danh muc va cai tién chat luong san pham
Trong chién lugc phét trién dai han, TLG dang thé hién ré dinh huéng dau
tu manh mé vao hoat dong nghién ciru va phat trién (R&D), véi muc tiéu
khéng chi mé& réng danh muc san pham ma con nang cao chat lugng nham
dap ing da dang nhu cau cua thi truéng trong nudc va quaoc té. Viéc sd
hiru hon 1,000 loai san ph&m trai rong tir bat viét, van phong pham, dung cu
hoc sinh dén my thuat d4 gitp cong ty cling ¢6 virng chac vi thé dan dau &
cac nhém san pham truyén thong, déng thdi md ra du dia tang trudng tai
cac phan khic méi.

Hinh 25: Cdc nhém san pham chinh cua Thién Long

NHOM s NHOM DUNG CU
BUT VIET sEREsT SEL HOC SINH
- - ST ‘\\\

NHOM DUNG CU
MY THUAT

NHOM DUNG CU
VAN PHONG

=l

Nguén: TLG, PHS téng hop

Nam 2024 danh diu budc tién ndi bat cia TLG trong hoat déng déi méi san
pham, véi 162 san pham mai nhu may tinh khoa hoc Flexio cho hoc sinh va
cdac dong Colokit mdi nhu sap lua, bat Acrylic Marker, dap (rng nhu cau sang
tao da dang. & phan khtc cao cap, TLG ra mat dong but Hoshi, d4u tu vao
cbng nghé muc ém tron, khang nudc va cac san phdm my thuat dé rira
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sach, an toan cho tré em, thé hién dinh hudng rd rang vé chat lugng va trai
nghiém ngudi dung. Cong ty déng thai ddy manh cai tién bao bi, thiét ké va
phat trién san pham than thién véi méi trudng, phan anh cam két véi xu
hudng tiéu dung bén virng.

Trong san xuat, Thién long chd trong thiét ké va ché tao thiét bi san xuat,
tirng budc nang cao ty lé tv déng héa nham t6i wu hda chi phi, giam gia
thanh san pham. Tinh dén nam 2024, ty |é tu déng hoa dat 78.7% tai Nha
mdy Nam Thién Long va 66.1% tai Nha may Thién Long Long Thanh. Chién
lugc “Glocalization” cling duoc trién khai bai ban, cac san phdm dugc tuy
bién theo déc diém tirng thi trudng — tir mau sac, cong nghé dén quy cach
ddng goéi — gilp t6i wu hda kha nang tham nhap va mé rong thi phan quéc
té€. Nhirng né luc nay cho thay TLG khéng chi md rong danh muc san pham,
ma con chu trong nang cao chat lugng, tao nén tang virng chac cho tang
trudng dai han.

Thuong vu hop nhat Nha sach Phuong Nam - Budc di chién
lugc cuia TLG

Vao thang 5/2025, H6i dong Quan tri Thién Long d& théng qua viéc mua lai
cd phan chi phéi tai CTCP Van héa Phuong Nam (HSX: PNC) - thuong hiéu
hang dau trong linh vuc ban 1é sach tai Viét Nam. Thuong vu dugc thuc
hién thong qua Cong ty TNHH MTV Thuong mai Dich vu Tan Luc Mién Nam
(cong ty con cla TLG), véi ké hoach nhan chuyén nhuong co phan tir mét
sd ¢6 déng hién hiru cua PNC. Tai Dai hoi C6 déng thudng nién dién ra ngay
24/05/2025, c6 déng PNC cling da théng qua viéc mién chao mua cong
khai véi giao dich chuyén nhugng 8,295,507 ¢6 phan cho Tan Luc Mién
Nam, do d6, theo chiing t6i wéc tinh, TLG sé& mua lai 76.8% c6 phan PNC.

Hinh 26: Hé thong nha sach Phuong Nam

www.phs.vn

Ngubn: Nha sdch Phuong Nam, PHS téng hop

CTCP Véan héa Phuong Nam (HSX: PNC), thanh 1ap tir nam 1982, hoat dong
trong linh vuc sdn phdm van héa, van phong pham, in an va van hanh chubi
nha sach Phuong Nam — mang déng gép 16n nhat vao doanh thu va lgi
nhuén. Cong ty s& hiru hé théng 48 nha sach, chu yéu tap trung tai mién
Nam va trong di€ém |a Tp.HCM. Trong 3 nam gan day, hoat dong kinh doanh
cta PNC kha am dam khi doanh thu sut gidm lién tiép do anh hudng tir su
bung néd clia thuong mai dién tir. Chi phi mat bang va nhan céng tang cao
cling gay ap luc [én Igi nhuan. DU vay, KQKD 6T2025 ghi nhén tin hiéu phuc
h6i nhe véi doanh thu dat khoang 290 ty dong (+5.5% YoY). Bién Igi nhuan
rong 2 nam gan day duy tri quanh muc 2%/nam - muc hgp ly d6i véi mot
doanh nghiép ban Ié, du chiu ap luc chi phi cao.
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Hinh 27: Doanh thu thuan PNC qua cdc ndm

B&o cdo lan dau | TLG

Véi dd phu rong, thuong hiéu uy tin va tép khach hang trung thanh, chiing
t6i danh gia thuong vu thau téom Phuong Nam sé mang lai nhiéu gia tri
chién lugc cho Thién Long. Viéc sd hitu truc tiép chudi 48 nha sach Phuong
Nam giup Thién Long mé& rong dang k& mang ludi ban 1é, tir dé thuc day
doanh thu noi dia va cai thién bién lgi nhuan khi cat giam bét céc tang phan
phéi trung gian khi truc ti€p dua san phdm dén ngudi tiéu dung. Déng thdi,
hé thdng ban |é cia PNC tao diéu kién dé TLG thdr nghiém, phat trién san
phdm mdi, tang hién dién thuong hiéu va nam bat nhanh xu hudng tiéu
dung. Theo TLG, dau tu vao PNC la budc di chién luge nham phat trién
nganh hang mdai nhu d6 choi va nhém lifestyle - linh vuc cong ty da theo
dudi vai ndm gan day va phu hgp mo hinh nha sach Phuong Nam. Trudce
day, TLG tirng thir nghiém xay dung chudi ban 1é riéng nhu Clever Box va
Peektoy, nhung sau 3 ndm chi maé dugc 12 clra hang va dang phai déng
mot sO clra hang Clever Box trong nam 2025. Theo danh gia cua chung,
hoat déng kinh doanh nha sach ctia PNC dugc van hanh & muc tam 6n véi
bién lai gop dat 40.8% va bién EBIT dat 2.6% trong nam 2024. DU con chiu
ap luc vé chi phi, si tham gia cia TLG dugc ky vong gitp chudi nha sach
Phuong Nam t8i uu hdéa quan tri, ndng cao hiéu qua van hanh va tao déng
luc tAng trudng mdi tai thi truong nodi dia cho TLG trong giai doan tdi.

Tuy nhién, tinh dén ngay 30/06/2025, ty |é s& hiru ctia Tan Luc Mién Nam
tai PNC méi dat 49.49%, thdp hon muc du kién 76.8%. Theo Nghi dinh
35/2020/ND-CP Quy dinh chi tiét mét s6 diéu cla Luat Canh Tranh, cac
doanh nghiép phai théng béo cho Uy ban Canh tranh Quéc gia (VCC) trudc
khi thuc hién céc giao dich M&A khi (1) tong tai san dat 3,000 ty d6ng tré
Ién, (2) tng doanh thu dat 3,000 ty déng tr& 1én, (3) gid tri giao dich tir 1,000
ty d6ng trd 1én va (4) thi phan két hgp tir 20% trd |én. Vi vay, phan c6 phan
con lai tai PNC van dang trong qua trinh hoan t4t thd tuc va cho két qua
tham dinh tlr VCC d€ nang ty |é 1én mdrc chi phoi.

Hinh 28: Loi nhuan rong PNC qua cac nam

mmmm Doanh thu thuén (Ty VND, LHS)
Tang trudng (% YoY, RHS)

mmmm | NST (Ty VND, LHS)
Bién lai rong (%, RHS)
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600 . 10 0%
500 5 5 0.0%
400 20% 0 o
300 5 0%
Y 0% ) .
200 10 2.0%
100 -20% 15 | -3.0%
0 -40% -20 -4.0%
2020 2021 2022 2023 2024 6T24 6T25 2020 2021 2022 2023 2024 6T24 6T25
Nguén: PNC, PHS téng hop Ngubén: PNC, PHS téng hop
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Thién Long s&r dung cac loai hat nhya nhu PE (Polyethylene) va PP
(Polypropylene) dé san xuat cac san pham van phong pham nhu bat bi, v
but, bang hoc sinh, bia h6 sg, va cac dung cu hoc tap khac. Theo ching t6i
udc tinh, chi phi nguyén vat liéu chiém khoang 40% trong co ciu chi phi san
xuat nam 2024. Trong do6, hat nhya 1a nguyén vat liéu chinh, chiém gan 25%
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gia tri nguyén vat liéu. Do vay, bién déng gia hat nhua sé tac dong dén bién
loi nhuan goép cla TLG.

KE tlr ddu nam 2022 dén nay, gia hat nhua lién tuc sut giam cung chiéu vdi
gia dau va gan nhu dat muirc thap nhat trong vong 4 ndm qua. Nha do, bién
lgi nhuan gop cta TLG cling lién tuc dugc cai thién trong giai doan phan
tich, dat mirc 44.6% vao nam 2024 so véi muc 42.2% trong nam 2021. Pén
Q2/2025, bién lai gép TLG tang manh Ién mic 53.8% (+530 bps YoY) nha
(1) chi phi hat nhya giam va (2) thay déi chinh séch ké toan phan loai cac
chi phi hang khuyén mai tir gia von hang ban sang chi phi ban hang. Véi xu
hudng giam cuda gia hat nhya van dang duy tri, ching t6i ky vong bién Igi
nhuén gop cta TLG sé tiép tuc dugc cai thién trong nam 2026F.

Hinh 29: Co cau chi phi san xuat cta TLG

m Nguyén liéu, vat liéeu = Nhdncéng Khduhao = Dich vu muangoai = Khac
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Nguén: TLG, PHS téng hop

Hinh 30: % Téang trudng gia hat nhua va gia dau so vdi

thang 1/2022 Hinh 31: Bién lgi nhuan gép TLG theo quy
Polyethylene Polypropylene = Bién gop theo quy
N Polystyrene —— Gid dau 60% e Bi&N gOP NEM
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-10% 0%
-20%
-30% 35% I
-40% 30%

50%

SENENNRTTIITIIIIIIETELR 102Q3Q4Q1Q2Q3Q4Q1Q2Q304Q1Q2Q3Q4Q1Q2Q
S S22 3358035335833 5335833%
SSsSTPnzZzHh=SsSwnzoHSSPnzH=SsSo 2021 2022 2023 2024 2025*
Nguén: Bloomberg, PHS téng hop Nguén: TLG, PHS téng hop
(*) Ky 6T2025
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Hinh 32: Doanh thu theo cac quy (Ty VND)

B&o cdo lan dau | TLG

Diém nhan tai chinh

Doanh thu cla TLG thé& hién tinh mua vu rd rang khi doanh thu theo quy téng
trudng manh nhat vao Quy 2 hang nam. Pay ciing la thoi diém céc diém
béan 1é sé nhap hang tén kho dé chuan bi cho mua tuu trudng vao thang 9
hang ndm. Co ciu doanh thu cta TLG chd y&u gém but viét, véi ty trong dat
43.3% vao ndm 2024. Trong khi d9, ty trong dung cu m¥ thuat va hoc cu lan
lugt chiém 13.5% va 10.7% doanh thu trong nam nay. Dong thai hai nhom
san phdm nay ciing ghi nhan mdc CAGR dat [an lugt 12.0% va 17.5%, cao
hon mdrc CAGR trung binh cla t6ng doanh thu 1a 8.8%, cho thdy né luc cia
cong ty trong viéc di tim kiém dong luc tang trudng khac ngoai cac dong
san pham truyén thong.

Hinh 33: Co cau doanh thu theo nganh hang
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Ngubn: TLG, PHS téng hop

Hinh 34: Tang truong NPAT

Ngubn: TLG, PHS téng hop

Hinh 35: Bién lgi nhuan TLG
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Nguén: TLG, PHS téng hop

Tl ndm 2019 cho dén hién tai, cong ty da kha kém may man khi lién tuc
gap phai céc con gi6 ngugc dan dén su tréi sut trong NPAT qua céac nam:
(i) giai doan 2020 - 2021 bi anh hudng bdi dai dich Covid-19, trong khi (ii)
nam 2023 gan lién véi cac dién bién kinh té that chat khi |ai suat toan cau
tang manh, va (iii) gan day nhat lai gan lién véi cac cl soc cia kénh GT va
céc lo ngai vé thué quan. Bién lgi nhuén clia cong ty ciing cho thay tinh mua
vu khi Quy 2 ciing thudng ghi nhan mdc bién lgi nhuan cao nhéat trong céc
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quy. Diéu nay chud yéu dén tir chi phi ban hang trong quy nay thuong la thap
nhat trong nam khi nhu cau tang cao.

Gan day nhat cong ty da thay d6i chinh sach ké toan cua minh khi thay d6i
cach phan loai céc chi phi hang khuyén mai tir gia von hang ban sang chi
phi ban hang. Tac dong cua thay dai nay la néu gitr nguyén céc yéu td khac,
murc bién Igi nhuan gdp sé tang Ién cung véi chi phi ban hang, va bién rong
cudi ky khong khéc di. So sanh Q2/2025 véi cung ky, bién Igi nhuan gép
tang 530 diém phan tram, trong khi ty & CPBH/Doanh thu tdng dén 898
diém phan trdam, dan dén bién lgi nhuan rong dat 17.8% so vai 20.0% cuia
cung ky nam 2024.

Hinh 36: Co cau Gia von hang ban cua cong ty (nam 2024)  Hinh 37: Tuong quan giitra GPM cua TLG va gia hat nhua

Chi phi nguyén vat liéu
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Nguén: TLG, PHS téng hop Ngu6n: Bloomberg, TLG, PHS téng hop
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Gan mot ntra gid von hang ban cta TLG dén tir chi phi nguyén vat liéu, trong
dé chi phi hat nhua chiém dén 25% trong chi phi nay. Nhin vao Hinh 37, cé
thé thay bién gop cua coéng ty cé méi tuong quan nghich véi gia hat nhua.
Bién loi nhuan gop cla TLG tdng nhe tir mac 42.2% vao nam 2021 dén
44.6% vao nam 2024. COGs cua cong ty da tang trung binh 5.9%/nam trong
giai doan 2020 - 2024, trong khi chi phi nhan cong da giam trung binh
7.1%/nam trong cung thai ky nay nho vao muc d6 ty déong hda tédng dan
trong san xuat. Tuy nhién vé dai han, ap luc canh tranh vé gia déi véi cac
san pham gia ré tir Trung Qudc tran qua sé la mot thach thie déi voi kha
nang sinh |Gi cia doanh nghiép. Viéc ma rong thi truong sang cac nhén
hang riéng va cac dong san pham mai véi dac tinh san phdm khac biét, cé
tinh canh tranh cao mdi 1a déng luc tang trudng bén viing cho TLG. Thuc
té, k& hoach cua TLG dang tap trung nhiéu vao thi truong xuat khau, céc
don hang OEM gép phan mang lai bién Igi nhuan cao cho céng ty.

ROE cla céng ty dang & trong xu huéng di xudng, tir mirc 25.3% vao ndm
2018 xudng chi con 17.8% vao cudi 1H2025. C6 thé thay nguyén nhan chd
yéu dén tir hiéu qua st dung tai san cda cong ty lién tuc di xuéng tlr mirc
1.7 Ian vao nam 2018 xu6ng chi con 1.08 [an vao cudi Q2/2025. biéu nay
phan nao cho thay nhirng khé khan ctia cong ty trong canh tranh kinh doanh
va surc ép dén tlr cdc san pham gia ré cia Trung Qudc. Sau Covid-19, cong
ty cling d3 phai trai qua nhiéu su troi sut trong két qua kinh doanh khi hoat
dong ban hang gap nhiéu yéu 16 ngoai canh bat Igi nhu chu ky tang 13i suat
nam 2023, céc thi truong Nepal, Lebannon, Myanmar - tirng ghi nhan toc
dé tang trudng an tugng trong ndm 2024 — dang trai qua nhiéu bat 6n chinh
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Hinh 38: Hiéu qua hoat déng TLG
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tri trong ndm 2025 va sy hén loan cla nén kinh t& thé gidi trudc cac mirc
thué quan méi ban bé cua My vao nam 2025.

Hinh 39: Vong quay tai san & Pon bay (x)
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Hinh 40: No rong/Vén chu sé hitu (x)

Nguén: TLG, PHS téng hop

Hinh 41: Dong tién (Ty VND)
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Diém manh vé tai chinh I6n nhat cla céng ty dén tir co cau tai san lanh
manh, v&i No rong lién tuc am trong nhiéu nam. Tién, cac khoan tuong
duong tién va dau tu ngan han (toan bé la tién guri) chiém dén 23.2% tong
co cau tai san tai TH2025. Ciing tai thoi di€ém nay, ty 1é thanh toan hién thai
va thanh todn nhanh [an lugt dat murc rat an toan la 2.31 lan va 1.57 [an.
Dong tién cta cong ty cling vé clng lanh manh khi CFO lu6én duong trong
céc nadm vira qua, ngay ca trong 2 nam dién ra dai dich Covid-19. Nhin
chung thi kha nang tai chinh lanh manh céng véi moé hinh kinh doanh tuong
dai 6n dinh nay gitp TLG c6 thé dirng virng trudc céc cu séc tir bén ngoai,
dong thai cling cho cong ty kha nang d4au tu vao cac du an san xuat, M&A
tiém nang. Trong ntra dau nam 2025, cdng ty da chi tién manh cho viéc thau
tém lai ¢6 phan nha sach Phuong Nam. Tuy nhién, mang kinh doanh nha
sach dang doi méat vai nhiéu thach thire, cac chubi nha sach nhu Ca Chép,
Nha Nam, Nhan Van da [an lugt thu hep quy mo tlr ndm 2021 dén nay. Viéc
tham gia M&A vao linh vuc nay md ra co hoi khai thac gia tri thuong hiéu
l4u doi, nhung déng thoi cling dat ra nhiéu rdi ro vé hiéu qua van hanh, kha
nang thich tng véi xu hudéng méi va ap luc chuyén d6i mé hinh kinh doanh.
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Du phong két qua kinh doanh 2025F va 2026F

Bang 3: Du phéng KQKD 2025F va 2026F

(Ty déng) 2024A  2025F  %YoY  2026F Nhan dinh

Doanh thu thuan 3,759 3,935 4.7% 4216 71% Doanh thu thuan ndm 2025F/26F udc tinh lan lugt tang
4.7%/7.1% YoY dat 3,935/4,216 ty déng va CAGR du kién
dat 5.7%/ndm trong giai doan 2025F — 2029F. Trong d6:

+ Mang but viét ghi nhan muc tang trudng én dinh véi CAGR
1,130 6.0% 1,243 10.0% dat 4.5%/nam trong giai doan phan tich do thj trudng da bao
hoa. Mtrc tang trudng cho ndm 2026F dat 5.0% YoY nho tan
dung hiéu qua hé théng phan phdi cla chubi nha sach

But viét 1,627 1,676 3.0% 1,760 5.0%

Dung cu van phong 1,066

Dung cu my thuat 507 542 7.0% 597 10.0% RN
Phuong Nam sau khi hoan tat thau tém.
Dung cu hoc sinh 402 430 7.0% 460 7.0% + Mang dung cu vén phong, dung cu my thuéat va hoc cu ghi
nhan murc tang trudng tich cuc hon, dya trén (1) mang my
Khéc 157 157 0.0% 157 0.0% thuéat van con nhiéu du dia tang trudng véi CAGR khu vuc
APAC dat khoéng 7.2%/ndm, (2) TLG m& rong xuat khau
Trona d6- thuong hiéu FlexOffice, Colokit sang céc thj truong Dong
g do- Nam A va (3) chién lugc cai tién chat lugng sadn phdm nham
NG di 2746 277 0.9% 2878 3.8% dap (rng t6t hon nhu ciu hoc tap va séng tao. Ching t6i du
ordia ' ’ o ’ = bao doanh thu nhém san pham nay dat tdc d6 tang trudng
CAGR Ia 7.0%/nam trong giai doan phan tich.
+ Chung t6i cling ky vong xuat khau la dong luc quan trong
Xuat kh3u 1,012 1,164 15.0% 1,339 15.0% cho TLG, doanh thu xuat khdu tang trung binh 15%/nam,
than trong hon mét chut so véi ké hoach 20-25%/nam cua
cong ty.
Bién lgi nhuan gop ndm 2025F/26F du kién tang 400/80 bps
YoY Ién murc 48.6%/49.4% dua trén ky vong chi phi nguyén
Loi nhuan gop 1,675 1,912 14.1% 2,082 8.9% vat liéu suy giam, gia tang ty trong mang OEM c6 bién gop
cao, cling nhu céng ty thay ddi chinh sach k& toan nhu da
néu trén.
Chi phi ban hang (770) (1,003) 30.3% (1,074) 7.1%
Chi phi QLDN (357) (374) 4.7% (401) 7.1%
EBIT 549 535 -2.4% 606 13.3%
EBT 587 570 -3.0% 647 13.6%
Bién lgi nhuan rong ndm 2025F giam vé murc 11.3% do gia
NPAT 460 447 -3.0% 507 13.6% tang chi phi ban hang, trudc khi tang 1én mic 12.0% vao

nam 2026F.

Ngubén: PHS du phéng
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Hinh 42: Du' phéng doanh thu TLG theo nganh hang (Ty VND)
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Hinh 43: Co cau doanh thu theo thi truong (%)

Ngubn: TLG, PHS téng hop va du phdng

Hinh 44: Du phéng bién lgi nhuan (%)
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Pinh gia va khuyén nghi

Chung t6i str dung phuong phap SOTP dé dinh gia ¢6 phiéu TLG, trong do,
ap dung phuong phdp DCF cho TLG va P/E cho PNC vé&i P/E muc tiéu la
13.6x - twong duong muic trung vi toan nganh. Chung téi udc tinh gia tri
hop ly danh cho TLG la 59,700 VND/c6 phiéu. Do d6, chung t6i dua ra
khuyén nghi TANG TY TRONG, tuong (rng tiém nang ting gia la 10% so véi
gia dong ctra ngay 10/10/2025.

Bang 4: Téng hop dinh gia (Ty VND)

Phuong phap Ty s6 luya chon Ty |é sé hitu Lgi nhuan 2025F Gia tri doanh nghiép
TLG DCF N/A N/A 5,608
PNC P/E 13.6x 49.49% 8 54
T8ng gid tri doanh nghiép 5,662
Cong: Tién 393
Trlr: Ng vay ngan & dai han (304)
Trir: Lgi ich cta c8 déng thi€u s6 (1)
Tdng gid tri c6 phan 5,751
S6 8 phiéu dang luu hanh (c8 phiéu) 96,398,933

Gia tri hop ly (VND/cd phiéu)

Bang 5: Du phéng dong tién (FCFF) tir nam 2025 dén nam 2029

Nam tai chinh 2025F 2026F 2027F 2028F 2029F
Lgi nhuan rong 447 507 526 560 593
Cong: Chi phi khong bang tién 87 109 119 129 138
Trir: Tang/giam Von luu déng rong (8) 30 38 54 30
Trir: Mua sam TSCD 68 122 128 135 143
Cong: Chi phi l3i vay sau thué 12 11 10 9 9
FCFF 486 475 488 509 568

Bang 6: binh gia bang DCF (Ty VND)

Beta 0.9
Risk-Free Rate (Rf) (L&i suét phi rii ro) 3.8%
Equity Risk Premium (Phan bu rdi ro ¢8 phan) 9.0%
Chi phi str dung vén ¢é phan 11.9%
Chi phi str dung von vay (trudc thu€) 3.5%
Thué suat 21.6%
Chi phi str dung vén vay (sau thué) 2.7%
E/V 0.9
D/V 0.1
WACC 11.4%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=2.0%) 3,713
Gid tri hién tai clia dong tién (FCFF) 1,895
Gia tri doanh nghiép (EV) 5,608

Nguén: PHS du phéng
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Bang 7: So sanh cac doanh nghiép ciing nganh

Tén cong ty Vén héa (Triéu USD) P/ELTM P/BLTM

PHUONG NAM CULTURAL JSC PNC VN 11.26 32.0x 1.6x
CHINESE UNIVERSE PUBLISHIN-A 600373 CH 1,951.00 33.4x 0.8x
THINKINGDOM MEDIA GROUP LT-A 603096 CH 382.70 33.5x 1.5x
CHINA KEPEI EDUCATION GROUP 1890 HK 401.27 3.6x 0.5x
TIME PUBLISHING AND MEDIA-A 600551 CH 810.27 13.4x 1.0x
CHINA SOUTH PUBLISHING -A 601098 CH 3,096.99 13.9x 1.4x
SOUTHERN PUBLISHING & MEDI-A 601900 CH 1,627.36 12.2x 1.4x
DUZHE PUBLISHING & MEDIA C-A 603999 CH 520.08 56.4x 1.9x
CHANGJIANG PUBLISHING & ME-A 600757 CH 1,450.30 9.5x 1.1x
Trung vi 13.6x 1.2x

Trung binh 21.0x 1.2x

Ngudn: Bloomberg, PHS téng hop

Hinh 45: Dién bién P/E cta TLG giai doan 2015 - 2025

30.00 -

25.00 - L

20.00 -

15.00 -

5.00 A

5-

Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23 Oct-24 Oct-25

-1SD

TLG VN Equity 10y Avg. -2SD +1SD +2SD

Ngudn: Bloomberg, PHS téng hop
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Ruiro

Véi san pham chinh la but viét, Thién Long nhap khau nhiéu loai nguyén liéu
nhu dau but, hat nhua, muc, 6ng rudt, 16 xo va hdéa chat. Nguyén vat liéu
chiém khoang 40% gia thanh san xuét, trong doé hat nhua chiém gan 25%.
Do d0, bién déng gia hat nhua cé thé anh hudng dang ké dén bién lgi nhuén
gbp cua cong ty.

DE giam thiéu rui ro, TLG thudng xuyén cap nhat gia nguyén liéu, duy tri
quan hé lau dai véi cac nha cung cap Idn, so sanh gia chao va dam phan
hgp déng véi mirc gid — san luogng hgp ly. Cong ty ciling chi dong xay dung
céac kich ban du trir va mua hang linh hoat, dam béo &n dinh hoat d6ng san
xuat kinh doanh.

Nganh véan phong phdm dang d6i mat vaéi ap luc canh tranh gay gat tir cac
san pham gia ré cua Trung Quéc va su thay doi trong théi quen tiéu dung
nhu mua sam truc tuyén, chuyén dich sang cac san pham cong nghé thay
thé d6 dung truyén thong. Diéu nay cé thé anh hudng dén thi phan va bién
lgi nhuén cda Thién Long. Tuy nhién, cong ty dang trng phé bang céch da
dang hoa danh muc, dau tu R&D, tao ra nhitng san phdm cé méau ma dep,
khac biét, chat lugng vuat troi va mad rong thi trudng xuat khdu nham giam
phu thuéc vao thi trudng noi dia.

TLG thudng xuyén nhap khau nhiéu nguyén vat liéu tir nude ngoai, dac biét
la hat nhua va may maoc thiét bi nén hoat dong san xuat kinh doanh cua
Thién Long chiu tac déng khong nho tir su bién déng cua ty gia hai doai,
déac biét la ty gia VND/USD va ty gia VND/JPY. DU vay, khoang 27% doanh
thu ctia TLG dén tir hoat dong xuat khau, do dé bién dong ty gia co thé tac
dong hai chiéu.

La doanh nghiép trong nganh hang tiéu dung khong thiét yéu, Thién Long
c6 thé chju anh hudng tur viéc cat giam chi tiéu cta ngudi déan trong boi
canh kinh té& bién déng hodc lam phat tdng cao. Bén canh d6, su bdo hoa
cla thj truong trong nudce khién tang trudng tiéu thu khé bt pha. DE giam
thi€u rdi ro nay, TLG tap trung ma rong xuat khau, phat trién san phdm mdéi
hudng dén phan khidc cao cap va tang cudng hé théng ban Ié thong qua
thuong vu hop nhat Phuong Nam, nham duy tri tdng trudng on dinh trong
dai han.
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A
Doanh thu thuan 3,521
Gia vén hang ban (1,997)
Loi nhuan gop 1,524
Chi phi ban hang (739)
Chi phi QLDN (319)
Lgi nhuan tir HDKD 466
Thu nhép tai chinh, rong 33

L&i/L6 tir cong ty lién két -

Thu nhap khac 8
Loi nhuén trudc thué 507
Loi nhuén sau thué 401
LNST ctia c8 déng Cong ty me 401
Can doi ké toan 2022A
Tai San Ngan Han 2,133
Tién va tuong duong tién 405
Dau tu tai chinh ngan han 360
Phai thu ngan han 331
Hang t6n kho 914
Tai san ngan han khac 123
Tai San Dai Han 736
Phai thu dai han 12
Tai san ¢ dinh 478

Bat dong san dau tu -

Chi phi xay dyng dd& dang 103
PAu tu tai chinh dai han 59
Tai san dai han khac 83
Lgi thé thuong mai 0

Téng cong tai san

2023A
3,462

(1,949)

1,513
(747)
(347)
425
23
(4)

8
452
356
359
2023A
2,074
243
447
380
832
172
734
13
576

2024A

3,759

(2,083)

1,675
(770)
(357)

549
30

]

7
587
460
462
2024A
2,671
700
361
606
785
219
689
15
528

Béo céo lan dau | TLG

2025F
3,935

(2,023)

1,912

(1,003)

(374)
535
22

4

8
570
447
447
2025F
2,567
669
393
630
726
149
676
13
496

2026F
4,216

(2,135)

2,082

(1,074)

(401)
606
27

6

8
647
507
507
2026F
2,781
788
422
675
721
176
702
15
488

No phai tra 011
Ng¢ ngan han 831
Nog dai han 80
Vén chi s6 hiru 1,058
Von diéu lé 778
Lgi ich c6 dong thiéu sd 1

Téng nguén vén

2,094
786

2,542
964

M

2,802
964

M
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 289 249 359 519 562
Luu chuyén tién thuan tir HD Dau tu (291) (191) 36 (103) (139)
Luu chuyén tién thuan tir HD Tai chinh 92) (225) 52 (447) (303)
Luu chuyén tién thuan trong ky (94) (167) 447 (31) 119
Tién & twong duong tién dau ky 503 405 243 700 669
Tién & twong duong tién cudi ky 405 243 700 669 788

Chi s6 tai chinh

Tang trudng

Doanh thu 32.0% -1.7% 8.6% 4.7% 7.1%
Loi nhuan sau thué 44.9% -11.2% 29.2% -3.0% 13.6%
Téng tai san 17.3% -2.1% 19.6% -3.5% 7.4%
Téng vén chl sd hiru 7.2% 7.0% 12.2% 8.2% 10.2%

Kha nang sinh loi

Ty suét I5i gop 43.3% 43.7% 44.6% 48.6% 49.4%
Ty suat EBITDA 15.8% 14.9% 17.2% 16.2% 17.0%
Ty suat |i rong 11.4% 10.3% 12.2% 11.3% 12.0%
ROA 15.1% 12.5% 14.9% 13.5% 15.1%
ROE 21.2% 17.6% 20.7% 18.3% 19.0%
Hiéu qua hoat dong

S6 ngay phai thu 34.5 40.6 58.7 58.7 58.7
S& ngay tén kho 265.9 285.9 289.8 289.8 287.7
S6 ngay phaitra 43.4 38.6 47.0 47.0 47.0

Kha nang thanh toan
Ty suét thanh toén hién thai 2.6 3.1 2.7 3.8 4.2
Ty suét thanh toén nhanh 1.5 1.9 1.9 27 3.1

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.3 0.3 0.3 0.2 0.2
T8ng ng/Von chi sa hitu 0.5 0.3 0.4 0.3 0.2
Vay ngan han/VCSH 0.1 0.1 0.2 0.1 0.1
Vay dai han/VCSH 0.0 0.0 0.0 0.0 -

(Nguén: PHS t6ng hop va du phéng)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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