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Bao Cao Lan Dau
Giamuyctieu iateng 108,900 VND
Gid hiéntai (10/11/2025) 84000 VND
Suat sinh 15 (%) 296%
VNINDEX 1,581
P/E thi truiding () 135
Vn hda (ty VND) 8520
SLCP dang luu hanh (triéu) 101
SLCPtu do giao dich (triéu) 57
Tylé twdo giao dich (%) 557
52 tuan cao/thdp (VND) 103,500/63,200
KLGD binh quén 90 ngay (triéu CP) 125
GTGD binh quan 90 ngay (ty VND) 101
Beta (12T) 10
Kustoshem Pte, Ltd 1789
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Securities

. CTCP Xay dung Coteccons
1 [s
Bloomberg Code (CTD VN) |

Ca vuon minh ruc ro

Reuters Code (CTD.HM)

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 108,900 déng
Céng ty C6 phan Xay dung Coteccons (HSX: CTD) 1a mét trong nhiing nha thau xdy dung hang dau Viét
Nam, hoat dong trong nhiéu linh viic nhu dan dung, thuang mai va cong nghiép. Chiing t6i cdng bé baol
cdo lan dau cho CTD vdi khuyén nghi MUA, gia muc tiéu 108,900 déng, tudng dudng suét sinh Idi 29.6%
vdi nhitng luan diém sau: (1) Nha thau xay dung 16n va uy tin hang dau Viét Nam; (2) Backlogs cao ky lug
dugc hé trg bai sy phuc hoi clia thi trudng BDS dén dung, dau tu cong va lan séng FDI; (3) Bang can déi
ké toan lanh manh.

Nha thau xdy dung I6n va uy tin hang dau Viét Nam: Sau giai doan téi cdu triic bd may lanh dao, CTD)|
nhanh chéng phuc hdi va téi khang dinh vi thé nha thau sé 1 trong nganh xdy dung dang ngay cang canh
tranh khéc liét tai Viét Nam. Gia tri hgp dong ky méi néam 2025 dat khoang 35,000 ty dong, miic cao nhét]
trong lich st hoat dong. Bong thai, CTD con ¢d Igi thé vdi kinh nghiém thi cong cac cong trinh ¢ két cau
phuc tap va dap Ung tiéu chudn xanh.

Backlogs cao ky luc dugc hé trg béi su phuc hdi clia (1) thi truéng BDS dan dung, (2) dau tu céng|
va (3) lan séng FDI
Chinh phti d4 trién khai nhiéu chinh séch hé trg thi trutng BDS, gidip cac du &n dan khdi déng trd lai. Dong|
thdi, muc tiéu giai ngan dau tu cong giai doan 2026-2030 vdi vn 8.31 triéu ty dong (+158% so vdi 2021+
2025) tiép tuc dugc ddy manh. Bén canh dé, Viét Nam van 13 diém dén hap dan cho FDI nhd vi tri, chi phi
va uu dai thué. Nha dé, CTD ky vong sé lap ky luc mdi vé gia tri backlog & mang dan dung, ha téng va
cong nghiép, dac biét véi cac hgp dong “Repeat Sale” nha mai quan hé chién lugc véi cac chd dau tu I6n
Bang can déi ké toan lanh manh véi (1) ty Ié tién mat doi dao, (2) ty Ié ng vay thap va (3) cac khoan|
ng xau giam dan
Trong giai doan 2020-2025, ty trong tién mat va tién gdi ngan han ctia CTD chiém trung binh 19%/ téng
tai san, ty |é ng vay/ VCSH duy tri dugi miic 0.35 - thdp hon so vdi trung binh nganh, trong dé phan I6n
14 ng ngén han véi chi phi lai vay thap. Bén canh do, trong nam 2025, ng xau da gidm manh 30% YoY, va
du kién tiép tuc di xudng nha kha nang thu héi cong ng trong béi canh thi trudng BDS phuc hdi.

Trong nam 2026, chiing t6i du phdng doanh thu va LNST ctia CTD dat lan lugt 30,112 ty dong (+21.0%
YoY) va 794 ty dong (+73.7 % YoY).

Rui ro: (1) RUi ro thj truGng Bat dong san phuc hdi cham; (2) Ri ro gia nguyén vat liéu xdy dung tang; (3)
Rui ro chi phi nhan cong tang; (4) Rui ro canh tranh.

Nam 204 2025 2026F 2027F 2028F
Doanh thu (ty VND) 21,045 24,385 30112 33,609 42529
LN it HDKD (§ VND) 306 529 898 1041 1002
Lginhuan rong (ty VND) 310 457 79 916 959
EPS (VND) 2987 4379 7664 8836 9254
BPS (VND) 828% 86481 91577 98079 103934
OPM (%) 15 21 30 31 26
NPM (%) 15 18 26 27 23
ROE (%) 36 5.1 84 90 89
PER () 31 26 129 12 107
PBR (4 12 11 11 10 10
EV/EBITDA (Y 416 376 298 271 304

Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam *Nién d6 tai chinh cda CTD: i ngdy 1/7 dén ngay 30/06 ndm sau

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAO CONG TY

[Vietnam / Cong nghiép]
CTCP Xay dung Coteccons (CTD VN)

Tong quan doanh nghiép

1.

Lich sir hinh thanh va phat trién

Ngay 10thang 11 nam 2025

CTCP Xay dung Coteccons (HOSE: CTD) dugc thanh I&p nam 2004 théng qua viéc chuyén déi mé hinh hoat
déng tlr B phan Khéi Xy 1ap thudc Cong ty K§ thuat xay dung va Vat liéu xdy dung - Téng Cong ty Vat liéu xay
dung s6 1-Bd Xay dung thanh cong ty c& phan. Nam 2010, CTD dugc niém yét trén san GDCK TP.HCM (HOSE).

Cac hoat dong kinh doanh chinh clia cong ty:

Cac cdt méc hinh thanh va phat trién CTD

Chinh thtre niem

yét, co tru s&
chinh tai
TP.HCM va van
phong dai dién
tai Ha Noi

Nam
thanh lap

2007

e Hoat dong xay dung (chiém 98% doanh thu): trong d6 mang xay dung dan dung chiém 70%, mang
xay dung cong nghiép chiém 20% va mang xdy dung ha tang chiém 10%.

e Hoat ddng cho thué Bat dong san dau tu: Cho thué van phong tai toa nha Coteccons, dudng Dién Bién

Phd, quan Binh Thanh, TP.H6 Chi Minh.
e Hoat dong ban hang hda

e Hoat dong cho thué thiét bi xay dung

Xay dung toa
thap Landmark
81 —toa nha cao
nhat Viét Nam

Ky hop dong hop
tac chién lvoc voi
Kustocem Pre.Ltd
(Singapore) va
phat hanh 10.43
triéu cd phiéu
(tuong duong 25
trigu USD)

Trang thdu nhiéu
¢6ng trinh thiét
ké va thi cong
(D&B)

Ky két hop déng
thau dy an The
Grand Hé Tram
— duy an nghi
dwdng phirc hgp
€6 quy mé Ién
2012

Mau thu&n ni bo
va Kusto va nhom
8 déng lign quan
tang s& hiru Ién
hon 18.5%

2019

Ong Nguyén Ba
Duong t chirc
ChUi tich HRQT,
Kusto va nhom
cd déng lien
quan tang ty 1&
88 hiru 1én 40%

2020

CTD téi co' céu Dat backlog ky
toan dién, dadang lyc, dugc dua vao
hoa doanh thu, tai 16 chi s6

dinh vi thuong
hiéu.

VNDiamond

2021-2022

Nguén: Dit liéu cdng ty, Shinhan Securities Vietnam

2. Co cau o chiic

Hién tai, CTD s& hiiu tryc ti€p 2 cdng ty thanh vién va 4 cdng ty lién két. Trong d6, CTD hién dang truc tiép ndm
gilt 2 cdng ty thanh vién la Unicons va Covestcons. Unicons tap trung cung cap dich vu xdy dung va lap dat thiét
bi cho cac du &n quy md vifa va nhd, bé trg cho Coteccons — cdng ty me chuyén thuc hién cac du én I6n. Con
Covestcons hoat déng chu yéu trong finh viic méi gidi, kinh doanh bat dong san va tim kiém ca hdi dau tu, nham

gop phan da dang hda ngudn thu cho tap doan.
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[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Ngay 10thang 11 ndm 2025

Co cau to chirc clia CTD

Koo
[100%

Unicons COVESTCO''S [ a3% |

COTECCOMS GROUP

[ 14% | [31% |
. : S — v
Ricons Hitecon

CTCP Thurong mai Olaling Brings Us Forward
Quang Trong

Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam
3. M6 hinh kinh doanh
3.1. M6 hinh kinh doanh cua CTD

CTCP Xay dung Coteccons (CTD) van hanh theo mé hinh téng thau EPC (Engineering — Procurement —
Construction), cho phép doanh nghiép tham gia toan bd chudi gi tri xdy dung, bao gom thiét ké ki thuat, cung
(ing vat tu, thi cdng va ban giao cdng trinh. Mé hinh nay gitip CTD kiém soét chi phi, tién do va chét lugng, dong
thdi han ché ri ro phét sinh trong qua trinh trién khai.

M6 hinh kinh doanh cua CTD

N\ N
| Quy trinh hoat déng /‘> \ Co cau doanh thu A

) ) . w [ MuaNvL || Thi céng )
[ Xay dung ] ' i \

Thué, hop tac cing cic \ L “' . . P
nha thau phy t r .l
a2 Leszons st ihep /!é\
X

206 b cau thap van thing

Khach hang
o 70% 8D dan dung

Tryrc tiép lam tdng thau

h Gach dé 395,000 khung glan gido “
Bs FACTORY

3 a P 20% céng nghiép
Ban hang hoa va chuyén - . A
nhuong Bat dong san = 370,000 m2 c8p pha, gido nén
Xi méin
Bdn hojc chuyén | . * -
nhugng géi thau ; : E I

2,300 nhén sy

10% ha tang

Ngudn: Dit liéu cng ty, Shinhan Securities Vietnam

Piau vao: Doanh nghiép hgp tac véi cac nha cung cdp NVL chién lugc trong nganh nhu sat thép, xi méng, gach
da., cling cac nha thau phu chuyén biét, nhdm bao dam ngudn vat tu n dinh, chét lugng cao va phu hop tién do
duy &n. Hoat déng mua sam tap trung gitip Coteccons téi uu hda chi phi, han ché rii ro vé gia va dam bao kha
nang dap (g nhanh khi quy mé thi cdng tang. Song song do, nang Iuc thi cdng ndi bo la mét Igi thé dang ké, véi
206 déi thi cdng, 395,000 khung gian gi4o, 370,000 m? cp pha va hé théng thiét bj hién dai.

Trién khai: CTD d4u tu vao nén tang cong nghé quan ly va 1ap ké hoach thi cdng, ndi bat la hé théng ERP va mo
hinh théng tin xay dung BIM (Building Information Modeling). BIM gilip doanh nghiép s6 hda toan bo dif liéu
thiét k& mé phong két cau, thdi gian va chi phi, tir d6 ho trg viéc du bao ri ro, phat hién xung dét ki thuét va téi
uu héa bién phap thi cong. Ngoai ra, CTD trién khai du an cht yéu theo hai phucng phép la D&B (Design and
Build) va Fast-Track. Phuang phap D&B la mé hinh thiét ké — thi cong tron gdi, dudc rit gon tir mé hinh DBB
truyén thdng (Design — Bid - Build), trong d6 CTD dam nhan toan bd qua trinh tir thiét ké dén thi cong ma khong

4 | € Shinhan Securities
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Quy trinh trién khai dy an theo mo hinh BIM

Thiét ké chi tiét

Thiét ké y tuding \/_(K\
) —

Thiét lep te chudn

Nhém dy dn

Muc tiéu dy an

Téc ddng véi mal uuang /\
va bén vimg

BIM cho cai tao va nang c3p

o7

Qué; th; s& Hinh thanh gid
vitd

[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Ngay 10thang 11 ndm 2025

can t6 chic giai doan dau thau tach biét. Cach tiép can nay gidp gidm thdi gian chuan bi va chi phi phéi hap gitta
cac bén (tiét kiém khoang 10% chi phi cho cht déu tu va 30% thdi gian thi cong so vdi md hinh truyén théng). M6
hinh Fast-Track la phién ban t6i uu hda clia D&B, cho phép tién hanh déng thai cac giai doan thiét ké va thi cong,
gilip rit ngan tién do va tang tinh linh hoat trong trién khai, dic biét pht hap véi cac du an yéu cau thdi gian ban
giao ngan.

Phuang phép D&B

THIET KE - THI CONG

| Hop tacva phdihop

Hogchdinhy tuomg  Thiétké soknoi  Thiét ké cudi cing Tiétkigm thor gian va chi phi

Ubc lwgng chiphi  Gidy phép

Mua sim va quan by A
NVL
Hinh thanh gid

Thi cong tai cong truding
va giam st

Thiét ké lai Diu thiu lai
THIET KE - DAU THAU - néu virgt KH néu vugt KH
THI CONG chi phi chi phi

Kiém sodt chit lugng v
Hogeh dinh  tudng

VA Xl sucs

Thiétké sokhoi  Thiét ké cudi cung  Uoc lugng chi phi < Thi cong

M hinh hoan céng

Ngudn: Bim.edu.vn, Shinhan Securities Vietnam

Co cau dong gop doanh thu mang xay dung ctia CTD 2025

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

Pau ra: bao gém cac cong trinh dan dung (70%), cdng nghiép (20%) va ha tang (10%). Cac san pham dugc ban
giao tuan tha tiéu chudn ky thuét, tién dé va an toan. Ngoai hoat dong xy dung, Coteccons con ban hang hda va
chuyén nhugng bat déng san, tan dung nang Iuc thi cdng va kinh nghiém quan ly dy an dé tao thém doanh thu
phu trg.

Co cau dong gop doanh thu ctia CTD theo thi truéng nam 2024

1%
= Dan dung
= Cong nghiép
= Ndi dia
= Ha tang Nwd&c ngoai

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Ca cau chi phi cia CTD tap trung chi yéu vao nguyén vét liéu (59%) va dich vu mua ngoai (33%). Vi véy,
bién ddng gia nguyén vat liéu xay dung (bao gom thép, nhya, cat, da, xi mang...) cd tac dong I6n dén bién Igi
nhuan gop cta CTD. Trong nién do tai chinh 2024-2025, mac du gia thép va nhya xay dung giam, song gia cat, da
xdy dyng va xi mang tang manh khién bién Igi nhuan gop clia CTD bj bao mon, dat 3.3% (-0.1 dpt YoY). Ching toi
danh gi4 da tang clia gi4 nguyén liéu xay dung cé thé tiép dién trong nam 2026, khién bién Igi nhusn gop cta
CTD syt giam, c6 thé dat 3.0% (-0.3 dpt YoY).

5 | € Shinhan Securities
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Co cau chi phi ctia CTD

[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN)

Ngay 10thang 11 nam 2025

Bién dong gia VLXD so véi BLNG ctia CTD qua cac ném

1% _\1 %/— 0.4% VND/ tén
80,000
70,000 3:9%
= Chi phi nguyén liéu, ’
vat liéu 60,000
= Chi phi dich vy mua 50,000
ngoai 40,000 3.0%
= Chi phi nhan vién 30,000
20,000
Chi phi cong cy,
dung cu 10,000
= Chi phi mua hang 0
2020 2021
= Khéc m— BLNG

3.4%
33%  |30%

3.3%
I 2.3%

2022 2023 2024 2025  2026F

SRR

Gid nguyén vat liéu xay dung

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: scgvixd.com, ditliéu cong ty, Shinh

ian Securities Vietnam

*Gia nguyen vat liéu xdy dung dugc chiing ti udc tinh dua trén gi: Thép xay dung, Nhya xéy dung, Xi méng,

Daxdy dung va Cat xay.

Ngoai ra, CTD ¢4 nguyén tac ghi nhan doanh thu than trong han so véi mét s6 ddi tht cling nganh, gidp doanh

nghiép han ché dugc rtii ro ghi nhan khoan phai thu khé doi va ap luc trich lap du phong.

Nguyén tac ghi nhan doanh thu cta CTD va cac doanh nghiép khac thuéc nganh xay dung:

Tiéu chi CTD Cac doanh nghiép khac

Nguyén tac ghi nhan | Ghinhan khi khéi lugng xdy 1ap da hoan Ghi nhan theo tién do ké hoach hgp dong,

doanh thu thanh, dugc nghiém thu va khach hang bao gom ca phan chua nghiém thu thyc té.
chap thuan thanh toan.

Cach hach toan Doanh thu ghi nhan vao “Phai thu khach Doanh thu ghi nhan vao “Phai thu theo tién
hang", phan anh gia tri da dugc nghiém d6 ké& hoach hgp déng xay dung”, ¢4 thé
thu. chua c6 dong tién thuc.

Tac dong dén EBITDA phan anh hiéu quéa hoat dong EBITDA c6 thé cao hon tam thdi, do ghi

EBITDA thuc t& 6n dinh han. nhan doanh thu sém.

Tac dong déndong | Dong tién 6n dinh, sét vdi Igi nhuan thuc Dong tién dé am, do doanh thu ghi nhan

tién (CFO) té. trudc nhung chua thu dugc tién.

Rui ro tai chinh Rui ro thap Rui ro phai thu khé doi va trich lap du

phong cao, anh hudng tiéu cyc dén Idi
nhuan va dong tién.

Ngudn: Bdo cdo cdng ty, Chiing khoan Shinhan Vietnam
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Doanh thu thuan ctia CTD theo ném (ty déng)

mmmm Doanh thu thuan Téng trwéng doanh thu (%)

40,000 -
L 280%
35,000 - 11.3%
CAGR L 230%
30,000 -
24,885 | 180%
25,000 4 21,045
20,000 - [ 130%
oo | 145 14,537 L 80%
9,078 /N
10,000 - : - 30%
6,744
5,000 - ' L -20%
70%

2020 2021 2022 2023 2024 2025

[Vietnam / Cong nghiép]
CTCP Xay dung Coteccons (CTD VN)

Ngay 10thang 11 nam 2025

LN gdp va LN rong ctia CTD (ty dong)

1000.00
900.00
800.00
700.00

600.00

500.00
400.00

300.00 A

200.00
100.00
0.00

W | i nhuan gop

W | oi nhuan rong

Bién lgi nhuan gop Bién lgi nhuan rong

5.9%

3.3% 3.4%

TN 23%

3.3%

3.0%
2.3@

2020 2021 2022 2023 2024 2025

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

4. Co ciu c6 dong

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Sau giai doan cai t6 giifa ban lanh dao va nhém ¢8 ddng ngoai, Kusto Group da nam quyén chi phéi hoat déng
quan tri tai Coteccons théng qua phap nhan Kustoshem Pte. Ltd, hién la ¢ déng |6n nhét véi 17.9% vén diéu 18.

Tinh dén gitta nam 2025, nha dau tu nudc ngodi nam gitr khoang 44.98% téng s6 ¢8 phan clia CTD, bao gom cac
t6 chiic I6n nhu Kusto Group, KIM Vietnam Growth Equity Fund va Preston Pacific Ltd. Nhém ¢& déng trong nudc
chiém khodng 55%, chu yéu I3 cac t6 chiic tai chinh va nha dau tu ca nhén, trong d6 dang chi y 1a dng Nguyén
B4 Duang — ngudi sang lap cong ty, s& hitu khoang 4.07% c6 phan. CTD khéng c6 von s& hitu nha nudc.

Cd ciu cd dong ctia CTD (tai ngay 30/09/2025)

= KIM Vietnam
Growth Equity

Fund, 2.4%

=  Kustoshem
Pte., Ltd, 17.9%

= Preston Pacific
Ltd, 3.31%

A
= Nguyén Ba Dwong,

4.1% |

= Céng ty TNHH MTV

The8th Kinh doanh va Dau
Pte. tw Thanh Cong,
Ltd, 14.4%

10.6%

Cd cau cd dong ctia CTD theo nhém t3 chirc

44.98%

= Cb dong trong nwéc Cé dong nudc ngoai

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Cong nghiép]

BAO CAO CONG TY CTCP X4y dung Coteccons (CTDVN) Ngay 10 thang 11 ndm 2025
Quan diém dau tu
1. Nha thau xdy dung I6n va uy tin hang dau Viét Nam
1.1 CTD da tai khang dinh vj thé dan dau nganh xay dung sau giai doan tai cau tric bé may lanh dao
Giai doan 2018-2021 la thai ky khd khan nhat cia CTD, khi doanh nghiép phai déi mat véi nhiéu yéu t6 bat
lgi: (1) Cai t6 bd may lanh dao, (2) Xung dét giia cac cong ty trong hé sinh thai, (3) Dai dich COVID-19 va (4)
Gia nguyén vat liéu xay dung tang manh. Trong giai doan nay, CTD da phai diing nhiéu hgp dong lién quan
dén 6ng Nguyén Ba Duang gém Newtecon va Ricons,...khién gia tri hgp déng ky mdi giam manh. Diéu nay
da thu hep khoang cach gilra CTD va cac nha thau khac nhu HBC, Ricons, Newtecons, Sol E&C véi quy mo
doanh thu khoang 5,000-10,000 ty. Doanh thu nam 2021 ctia CTD chi dat 9,077 ty dong, gidm 68.7% so véi
nam 2018, LNST chi dat 24 ty dong — mic thdp nhét trong lich st hoat déng clia doanh nghiép.
Gia tri backlogs va tong doanh thu clia CTD (ty dong) ghi nhan s phuc héi sau giai doan khé khin
40,000 Giai doan tai cau tric bd
35000 may ctia CTD
30,000 | i
25,000 i i
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Ngudn: DTt liéu cong ty, Chiing khoan Shinhan Vietnam

Budtc ngodt vao nam 2020 sau khi CTD hoan tt tai cau triic va nhém ¢ déng Kusto 1én nam quyén. Chién
lugc kinh doanh ctia CTD thay d6i toan dién, chuyén sang mé hinh da dang héa nguén thu tir 3 finh vuc: (1)
dan dung, (2) cong nghiép va (3) ha tang thay vi chi tdp trung vao mang xay dung dan dung nhu trugc day.
Qua d6, CTD d3 tiing budc phuc hdi manh mé, khang dinh lai vi thé 13 nha thau xay dung hang dau Viét
Nam:
e Nam 2025, doanh thu va LNST cla CTD dat lan lugt 24,867 va 454 ty dong, vdi gia tri hgp dong ky
mdi tang manh |én 34,794 ty dong, mic cao nhét lich sir hoat déng ctia doanh nghiép.
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BAO CAOCONGTY CTCP Xay dung Coteccons (CTDVN) Ngay 10 thang 11 ndm 2025

e Quy mo nhan sy ctia CTD tang manh, dat khoang 2,300 ngudi tinh dén nam 2025, tang han 35%
o vGi nam 2020.

e CTD da d&y manh tai dau tu cho cdng nghé va thiét bj thi cdng hién dai nham ning cao nang sut
va chét lugng. Téng vén dau tu CAPEX giai doan 2021-2025 dat 1,300 ty dong (+60% so vdi giai
doan 2015-2020), thé hién cam két lau dai trong viéc d6i mdi cdng nghé va nang cao nang luc thi
cong.

1.2 CTD s6 hiru thé manh trong viéc thi cdng cac du an ¢6 két cau phiic tap

CTD la nha thau ndi dia hiém hoi ¢ nang lyc toan dién trong thi cong cac cdng trinh c6 két cau ky thuat
phuic tap, doi hoi tiéu chudn cao vé an toan, ki thut va quan ly du an.

Nang luc thi céng ctia CTD dugc minh chiing qua hang loat du an biéu tugng:

e Landmark 81 (TP.HCM) - toa nha cao nhét Viét Nam, thi cong véi hé két cdu “core wall trugt”,
“outrigger — belt truss”, va bé tdng cudng do cao.

Dy an toa nha The Landmark 81 Két cau phiic tap ctia The Landmark 81

il

Nguon: Bo xay dung, Shinhan Securities Vietnam Ngun: Béo cao cng ty, Shinhan Securities Vietnam

Diamond Crown Hai Phong — cong trinh dau tién tai Viét Nam ap dung hé c6t Diagrid, mét giai
phap ky thuét tién tién gidp t6i uu tai trong va mang tinh biéu tugng kién trdc cao.

Du an Diamond Crown Hai Phong Két cau phiic tap ciia Diamond Crown Hai Phong

Triangular
Element

Py

(a) (b)

Ngudn: BG xdy dung, Shinhan Securities Vietnam Ngudn: ResearchGate.com, Shinhan Securities Vietnam

e One Central HCM, The Nexus, Masteri Waterfront, Vinhomes Metropolis... — cac cong trinh
quy md 18n c6 dam chuyén, san dy (ng luc va tién d6 thi cong day dac.

e  Lancaster Luminaire, Masteri Centre Point...- Cac dy an hdm sau tai do thj vai ky thuat tudng
vy barrette, thi cng top-down, quan trac chuyén vi va ln céng trinh 1an can.
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BAOCAOCONGTY CTCP Xay dung Coteccons (CTD VN)

Ngay 10thang 11 nam 2025

1.3 Dan than vao mang Bat déng san véi du’ an Emerald 68

CTD d4 danh dau budc di chién lugc dau tién trong finh vuc phét trién bat dong san théng qua dy an The Emerald
68, hap tac cling Tap doan Lé Phong (CTD ndm 49%). Dy an c6 téng vén dau tu khoang 2,000 ty déng, khdi cdng
vao thang 11/2023, hién dang trong giai doan hoan thién phan ha tang va khéi dé, du kién ban giao tir ndm 2026.
Dy n toa lac tai TP. Thuén An, tinh Binh Duong, nam ngay clia ngd TP.HCM. Béy dugc xem la vi tri “déc dia” nhg
tiép giap TP. Thi Dic va mét tién Dai |6 Binh Duang, dé dang két ndi dén cac trung tam kinh té. Theo thong tin tir
chti dau tu, han 200 can ho da dugc dang ky trong dgt md ban dau tién vao Q3/2025.

Vi tri dac dia cia The Emerald 68

Du an The Emerald 68 cia CTD

Nguon: Batdongsan.com, Shinhan Securities Vietnam Ngun: lephongavn, Shinhan Securities Vietnam

V& chién lugc, The Emerald 68 dugc xem 13 du &n thir nghiém mé hinh phét trién bat déng san cdia CTD, ma dudng
cho cac du an ké tiép trong mang nha & trung cap. Viéc lan san sang mang kinh doanh BDS gitip CTD da dang hda
ngudn thu, gidm phy thudc vao mang xdy dung truyén thdng va gia tang bién Igi nhudn nhd tan dung néng luc
thiét ké — thi cong (EPC) san co.

Trong béi canh (1) ty & hap thu can hé tai Binh Dugng & mic cao nhd ha tang két néi véi TP.HCM ngay cang hoan
thién va (2) phan khic can hé trung cap thu hdt phan I6n nha dau tu. Chung ti ky vong The Emerald 68 c6 thé
hoan t4t ban hang trong nam 2026, vdi ty 1é ban giao 60%/40% trong giai doan 2026/2027 va bién Igi nhuan rong
dat 26.8%. TU d6, chiing t6i udc tinh du an 6 thé ddng gép 391 ty dong Igi nhuan cho CTD trong giai doan 2026-
2027.

1.4 Chién lugc “Go global” - di€ém nhan méi cua CTD

DE dat dugc muc tiéu tang trudng bén viing va nang cao nang luc canh tranh, Coteccons da trién khai chién lugc
"Go global". Cong ty d& hoan thanh cac duf an nhu: nha may VinFast tai An D6 va 3 du an ¢ Dai Loan (Thap ddi Taipei,
Dy &n Hsinchu, Pai hoc Dai Bac), vdi tdng gié tri hgp dong ban dau lén dén khoang 1,000 ty dong. Bén canh dd,
Coteccons ciing da c6 kinh nghiém thuc hién dy an tai Lao, Campuchia va Myanmar. Méc du déi mat vdi nhiéu
thach thic tir bai canh chinh tri thé gidi, ban 1dnh dao Coteccons tin rang day a mét né luc chién lugce dai han, gop
phén cling ¢ ndi luc va da dang hda nguon thu.

Chién lugc “Go Global” cia CTD Céc du an CTD tham gia tai nudc ngoai

Quéc gia Du an/ Hang muc Trang thai
Pai Loan Thap déi Taipei D3 tring thau
Pai Loan Dy &n t6 hgp Hsinchu Pang thi cong
Pai Loan Pai hoc Dai Bac D3 tring thau

°° % An Do Nha may Vinfast (Tamil Nadu) Da khanh thanh giai doan 1

9 9 ° ° Indonesia Nha xudng cong nghiép Pang thi cong
Myanmar Chua cong bé chi tiét Pa hoan thanh
Lao Chua cong b chi tiét Ba hoan thanh
Campuchia Chua cong b chi tiét Pang thi cong

Nguon: Béo cao cong ty, Shinhan Securities Vietnam

Ngudn: Bao cao cong ty, Shinhan Securities Vietnam
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CTCP Xay dung Coteccons (CTD VN) Ngay 10thang 11 ndm 2025

2. Backlogs cao ky luc véi su ho trg cua thi truéng BDS dan dung, dau tu cong va lan séng FDI

Trong cuéc hop Dai hdi ¢6 déng ndm 2025, Ban 1dnh dao CTD cho biét tng backlogs (gid tri hgp déng da ky nhung
chua thyc hién hodc chua ghi nhdn doanh thu) tinh dén Q1/ NDTC 2025-2026 da dat 51,600 ty dong — mUic cao ky
luc trong lich st hoat dong clia CTD. Trong giai doan 2025-2030, chting t6i ky vong backlogs clia CTD sé tiép tuc tang
trudng, véi hop dong ky mdi trung binh dat 37,000 -38,000 ty méi ndm nhd sy hé trg clia (1) thi trudng B4t dong san
dan dung; (2) Chinh phu ddy manh dau tu cdng; (3) Su gia ting clia ngudn von FDI vao Viét Nam.

2.1. Mang xay dung dan dung déng gép doanh thu chui chét véi su phuc héi cia thi truéng BDS
Nhiéu du an déan dung duoc thdo gé phdp ly

Trong giai doan 2024-2025, Chinh phu Viét Nam d rat quyét liét trong viéc ban hanh cac chinh sach nham
hé trg thao g& vudng mac phap ly cho thi trudng Bat déng san dan dung: (1) Théng qua 3 bé Luat Bt déng
san stia déi c6 hiéu Iuc sém tir 1/8/2024; (2) Nghi quyét 171/2024/QH15 cho phép nha dau tu thoa thudn
nhan chuyén nhugng quyén st dung dat ndng nghiép, dat phi ndng nghiép (khéng phai dat &) dé phat trién
du &n nha & thuong mai; (3) Nghi dinh 76/2025 thdo g& vudng mac phap ly lién quan dén dat dai tai cac dia
phuong 16n nhu TPHCM, Ba Néng, Khanh Hoa,...

$6 cin hd dugc cap phép mdi va du diéu kién ban nha hinh thanh trong tuong lai

Cin hé
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mmmm S6 cén ho dwoc cap phép méi
mmmm S6 can ho dd didu kién ban nha hinh thanh twong lai
S6 dy an dwoc cap phép méi
Sé dw an du diéu kién ban nha hinh thanh twong lai

Ngudn: Bo Xy dung, Chiing khoan Shinhan Vietnam

Viéc hoan thién khung phap ly va tdng cudng giai quyét cac vudng mac trong duy &n da budc dau mang lai
nhiing tac dong tich cuc cho thi trudng bat dong san. Theo dif liéu tir BS xay duing, 6 thang dau nam 2025
da c6 48 dy an nha & thuong mai dugc cap phép xdy dung, tuang duang 20,893 can hd (+19% YoY) va 899
du an khéc dang dugc trién khai, tuong ducng 398,124 can (+29% YoY). Theo CBRE, t6nhg ngudn cung can
ho tai 2 thanh phé 16n la Ha N6i va TPHCM c6 thé dat ~40,000 can tinh dén cudi nam 2025.

2024  2025F

Cac can ban mé méi TPHCM (can)
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Ngudn: CBRE, Shinhan Securities Vietnam

Ngudn: CBRE, Shinhan Securities Vietnam
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CTCP Xay dung Coteccons (CTD VN) Ngay 10thang 11 ndm 2025

Nhu véy, hoat dong xay dung da c6 tin hiéu séi ndi trd lai va ngudn cung dang ngay cang gia ting. Diéu nay
ky vong sé thiic ddy cac doanh nghiép xdy dung c6 thém khéi luong backlogs dang ké tir finh vuc B4t déng
san dan dung.

Ldi sudt duy tri viing thap hé tro doanh nghiép Bt déng san vay vén thuc hién du én

Hién tai, 1ai suat trung binh cho vay trung va dai han dang & mdic 7.65%/nam (tinh dén thang 8/2025) —
mUic thap nhat trong vong 4 nam qua. Bay la dong luc quan trong gidip cho cht dau tu' va nha thau huy déng
vén dé thuc hién du an mdi.

Li suat trung binh cho vay trung va dai han tai cac Ngan hang thuang mai theo thang
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Nguon: Fiinpro, Chiing khoan Shinhan Vietnam

Chién luoc "Repeat Sales” gitip CTD duy tri hiéu sudt cao trong mang xdy dung dan dung

CTD c6 mdi quan hé déi tac chién lugc v6i nhigu nha phat trién Bat dong san I6n nhu Sun Group, SonKim
Land, Vingroup, Ecopark, Capital Land...— déu la nhiing chl dau tu c6 tiém luc tai chinh lanh manh. Theo chia
sé tUr ban I&nh dao trong “Cudc déi thoai C8 Déng 2025", cac du an I3p lai tir khach hang hién hitu - “Repeat
Sales” chiém ~70% t6ng gia tri tring thau cia CTD trong nién dé tai chinh 2024-2025.

Ui tinh doanh thu va hgp déng ky méi mang xay dung dan dung ctia CTD
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B Gi3 tri hop dong ky m&i mang dan dung (Ty déng)

Tang trwdng doanh thu xay dwng dan dung

Ngubn: Bdo cdo cong ty, Chiing khodn Shinhan Vietnam
Cu thé, CTD d3 triing thau hang loat du an “Repeat Sales” mang dan dung trong NDTC 2024-2025 dén tit
cac déi tac chién lugc nhu:

e Nhahat Opera Ha N6i (TMBT: 12,700 ty dong), Sun Urban City (TMBT: 35,000 ty dong), Sun Ponte

Residence (TMDT: 10,000 ty déng) ctia Sun Group;

e EcoRetreat Long An (TMBT: 17,000 ty dng) clia EcoPark;

e Eaton Park (TMBT: 26,000 ty dong) clia Gamuda Land,

e Thap CT07 The Global City clia Masterise Homes.
Chiing t6i danh gia CTD la doanh nghiép xay dung hiém hoi trén san cé tép khach hang trung thanh
trong mang xay dung dén dung. Diéu nay gilip doanh nghiép (1) duy tri khéi lugng cong viéc tang trudng
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CTCP Xay dung Coteccons (CTD VN) Ngay 10thang 11 ndm 2025

6n dinh théng qua cac hgp déng dai han, (2) thoa thuan véi cht dau tu hiéu qué, it nhay cdm han trudc sy
leo thang clia gia nguyén vat liéu.

2.2 Mang xay dung ha tang phuc hoi véi viéc day manh dau tu’ cong tir Chinh phu

Chinh pha day manh déu tu céng gidp gia téing khéi luong céng viéc cho cdc nha théu xdy dung
Theo BG Tai Chinh, téng vén gidi ngan dau tu cdng 9T/2025 dat khoang 4404 nghin ty déng (+43% YoY),
hoan thanh 50% muc tiéu Th tudng dé ra va 55% ké hoach ban dau. Ching t6i ky vong ty 1€ gidi ngan dau
tu cong 6 thé dat 90% ké hoach ban dau trong ndm 2025. Trong ndm 2026, BS Tai chinh udc tinh téng vén
dau tu cong ké hoach dy kién dat 1.08 triéu ty dong (+12%YoY), phan anh quyét tdm cia Chinh phti trong
viéc ddy manh phét trién ha tang dé hé trg nén kinh té.

Giai ngan dau tu cong giai doan 2018 - 2025F (ty dong)
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Nguon: B tai chinh, Chiing khoan Shinhan Vietnam

Ngoai ra, trong giai doan 2026-2030, Chinh phl dit muc tiéu tham vong véi téng vén dau tu cong ké hoach
dat 8.3 triéu ty dong (+158% so vdi ké hoach giai doan 2021-2025).

Bén canh d6, khi hoan thanh cac dy an cd s6 ha tang va cdng trinh cdng cong trong diém, s& co tac déng
tich cyc dén thi trudng Bat dong san nha & va cong nghiép lan can, tir d6 tao thém cd hdi tang trudng vé
lugng cong viéc cho cac doanh nghiép thau xay dung.

CTD dang khdng dinh vi thé véi mang xdy dung ha ting

CTD bét dau chién lugc da dang héa ngudn thu khi budc chan vao mang Ha tang tir ndm 2022 nhung da
truc ti€p canh tranh véi cac ddi thi c6 kinh nghiém 1au ndm tai cac du &n ha tang trong diém. Cu thé, vao
T9/2025, lién danh HANTA2 — bao gém c6ng ty ¢6 phan Xay dung Coteccons, téng cong ty Xy dung Ha
Néi - CTCP (Hancorp), cong ty ¢6 phan Két cdu thép ATAD da danh gdi thau 7.8 tai dy an San bay Quéc té
Long Thanh. Hgp déng nay c6 gia tri 3,379 ty dong, bao gém viéc thi cong Nha ga hang hda s6 1 va cac
cdng trinh phu trg, véi tién do thi cong nhanh trong 330 ngay. Ngoai ra, trudc dé vao thang 3, lién danh cla
CTD cling da khdi cdng du &n nha xe San bay Quéc té€ Long Thanh vdi téng gia tri 3,143 ty dong, du kién
hoan thanh trong 16 thang, bao gbm thiét k&, thi cong ha tang, 1ap dat thiét bi, két cau thép va hé théng co
dién.

Viéc triing thau cac hang muc quan trong trong dy an San bay Long Thanh danh dau sy tham gia cia CTD
vao du an trong diém quéc gia. Qua d6, CTD dan nang cao hé sa nang Iuc, dinh vi minh 1a mét déi tac chu
chét cho mang phat trién ha tang. Trong nam 2025, doanh thu mang xdy dung ha tng ctia CTD udc tinh dat
2,449 ty dong (+133% YoY). Chiing t6i ky vong doanh thu mang Ha tang sé tiép tuc gia tdng trong nam 2026,
dat 2,757 ty dong (+12.6% YoY), chiém 10% téng doanh thu doanh nghiép.
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BAO CAOCONGTY CTCP Xay dung Coteccons (CTDVN) Ngay 10 thang 11 ndm 2025
Udic tinh doanh thu va hgp déng ky méi mang xy dung ha tang ctia CTD
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Ngudn: Bao céo cong ty, Chimg khoan Shinhan Vietnam
2.2. Mang xay dung Cong nghiép gia tiang ty trong - don dau lan séng FDI
FDI vao Viét Nam duy tri tdng truéng
Theo s6 liéu tir Téng cuc Théng ké, vén dau tu tryc ti€p nudc ngoai (FDI) thuc hién trong 9T/2025 dat 18.80
ty USD (+8.5% YoY) va danh dau mic cao nhét trong vong 5 ndm trd lai day. Bén canh dé, téng von dang ky
dau tu mdi, diéu chinh va gép vén mua cé phan dat hon 28.54 ty USD (+15.23% YoY) - cho thdy niém tin clia
nha déu tu qudc té dai vai méi trudng kinh doanh Viét Nam.
Vén FDI giai ngan nam 2024 va 9T2025 (triéu USD) Vén FDI dang ky 2024 va 972025 (triéu USD)
— 2024 2025 s Tang trudng YoY (%) — 2024 2025 e TaNg trudng YoY (%)
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Nguon: Téng cuc thdng k&, Chig khoan Shinhan Viét Nam

Chuing t6i danh gia ngudn vén FDI sé tiép tuc tang trudng manh trong thdi gian tGi (dac biét trong béi canh
Fed ha lai suat) nhG nhiing ddng luc: (1) Vi tri chién lugc quan trong; (2) Lgi thé vé chi phi san xuét; (3) Chinh
sach ngoai giao linh hoat va 6n dinh va (4) Chinh pht né luc cai thién méi trudng dau tu théng qua viéc giam
thué phiva mé rong uu dai déi véi doanh nghiép c6 von dau tu nudc ngoai.

CTD hép dan chi déu tu FDI nho kinh nghiém xay dung céng trinh da dang va dat tiéu chuén xanh
Viét Nam dang budc vao giai doan tang téc cla qué trinh phét trién bén viing, khi nha may, kho bai va khu
cong nghiép xanh trg thanh mét uu tién chién lugc cho hoat dong déau tu. Theo bao cao “Vietnam Green
Building Market Overview 2024", tng s6 cong trinh xanh dugc chiig nhén trén toan qudc da dat 559 duy an,
vugt xa muc dat ra cia Chinh pht dén nam 2030. Bang cht y, phan khic cong nghiép chiém hon 56% sé
lugng du &n xanh mdi, cho théy vai trd dan dét clia finh vuc cong nghiép trong xu hudng nay.
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BAOCAOCONGTY CTCP Xay dung Coteccons (CTD VN)

Cc tiéu chudn vé méi truéing trong hoat déng xay dung
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Ngudn: Bdo cdo cong ty, Chiing khoan Shinhan Vietnam

Ngay 10thang 11 nam 2025

Coteccons (CTD) la mét trong sé it doanh nghiép xay dung tai Viét Nam c6 kinh nghiém day dén trong thi

cong cdng trinh cong nghiép xanh. Cong ty da tham gia nhiéu du an cé quy mé Idn ¢6 von dau tu nudc

ngoai va yéu cau nghiém ngat vé tiéu chudn moi trudng, tiét kiém nang lugng va quan ly chat thai.
Cac du an I6n dat chirng nhan xanh cua CTD:

Du an Loai chirng nhan xanh Cap dé dat dugc Ghi chu
LEGO Manufacturing LEED Gold (US. Green Pang trong qua trinh  La nha may LEGO
Vietnam (Binh Duong) Building Council) hoan thién (du kién trung hoa carbon dau
Gold/Platinum) tién thé gidi, 100%

Pandora Jewelry Factory
(Binh Duang)

Suntory PepsiCo Plant

(Long An)

Urban Green (TP.HCM)

Riviera Point (TP.HCM)

Lancaster Legacy

(TP.HCM)

Hyatt Sapa

LEED Gold

LEED Silver

EDGE Advanced
(IFC/World Bank)
LOTUS Provisional

Certification

LEED Silver (thiét ké)

EDGE Advanced (du

kién)

Pang xay dung, dy
kién 2026 hoan thanh

Pang tham dinh

Pat chiing nhan

Pat

Du kién

Bang danh gia

nang lugng tai tao.
Dy &n nha may trang
st I6n nhat cta
Pandora, 100% nang
lugng tai tao.

Nha may “Net Zero"
trong ké hoach ESG
toan cau cuia Suntory.
Tiét kiém >40% nang
lugng & 30% nudc.
Dy an cao tang dat
chuén xanh theo tiéu
chi Vietnam Green
Building Council
(VGBOQ).

Dang ndp hd s chiing
nhan cho giai doan
hoan thién.

Hang muc khéch san

cao cap tai Lao Cai.
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BAO CAO CONG TY

Téng tai san ctia CTD (ty dong)

30,000
25,000
20,000
15,000
10,000

5,000 I
0

2020 2021 2022

m Tién va dau tv TC ngén han m Khoan phai thu ngin han

M Hang tén kho

[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Ngay 10 thang 11 nam 2025

VinFast Manufacturing LEED Silver Pa dat Do CTD va Unicons thi

Complex (Hai Phong) cong phan ma rong.

Vinhomes Smart City LOTUS & EDGE M6t s6 khu dat EDGE,  Vingroup trién khai

(Ha Noi) ha tang dat LOTUS tiéu chuan tiét kiém
nang lugng & nudc.

Dolce Penisola Quang EDGE Preliminary Pang xét duyét Hudng dén van hanh

Binh tiét kiém nang lugng
tai vling khi hdu mién
Trung.

LOGOS Yen Phong IIA LEED Gold Da dat Trung tam logistics

(B&c Ninh) hang A dat chuan xanh
quoc té.

Ngudn: Bao céo cong ty, Chimg khoan Shinhan Vietnam

Ngoai ra, CTD con ¢6 kinh nghiém trién khai da dang trong nhiéu linh vuc san xut, tir xe dién (VinFast), giay

dép (Apache), thuc phdm — dd udng (Heineken, Suntory Pepsico), D6 chai (LEGO Binh Duang), thép (Khu lién

hop Hoa Phat Dung Quéat) dén thiét bi dién tlr (Foxconn). Qua d6, CTD c6 kha nang hiéu rd dic thu ki thuét,

quy trinh va yéu cau riéng ctia tiing nhdm khach hang, tir dé dé xuat giai phap thi cong t6i uu. Trong béi

canh Viét Nam trg thanh trung tdm san xuat méi ciia khu vuc, CTD 6 kha néng cao thu hit cac nha

san xuat quéc t& & nhiéu finh vuc yéu cau cao vé cong trinh xanh va tiéu chuan ESG.

3. Bang can d6i ké toan lanh manh véi (1) ty lé tién mat doi dao, (2) ty Ié ng vay thap va (3) cac khoan ng
xau giam dan

3.1. Ty lé tién mat déi dao

CTD Ia doanh nghiép xay dung hiém hoi trén san ludn duy tri ty 1& tién mét cao trong ca cau tai san. Cu thé, ty I tién

mat va dau tu ngdn han (tién guii cé ky han) trén tng tai san dat mdc trung binh 19% trong giai doan 2020-2025.

Lugng tién mat doi dao tao nén tang tai chinh viing chac, gidp CTD ¢6 Igi thé trong viéc dau thau va cht déng mua

sam thiét bj thi cong.

Co cau tai san nam 2025 (%)

Pau tw TC
dai han, 1%

Tai san dai

han khac, 3% R

1ien va dau tw TC
ngan han, 15%

Tai san c8

dinh, 1%
Tai san ngén /
han khac, 6%
Hang ton kho,
19%

Khoan phai
thu ngan han,
54%

2023 2024 2025

Khac

Nguon: Béo cao cong ty, Shinhan Securities Vietnam

Ngudn: Bao cdo cong ty, Shinhan Securities Vietnam
3.1. Ty lé ng vay thap
CTD ¢ cau tric vén lanh manh vdéi ty trong céc khoan ng vay thap, chiém dudi 10% téng tai san, chd yéu 1a ng
vay ngan han (v8i muc 1ai suat khong qua 9.5%/nam) dé phuc vu nhu cdu von Iuu déng. Ngoai ra, CTD duy tri ty
& ng vay/VCSH Iudn dudi 0.35 trong 5 ndm qua, thap hon so véi cac doanh nghiép cling nganh va gan nhu khdng
6 ng vay dai han cho dén nam 2022. Biéu nay gidip CTD it chiu ap luc tur bién dong chi phi lai vay.
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[Vietnam / Cong nghiép]

BAOCAOCONGTY CTCP X4y dung Coteccons (CTDVN) Ngay 10thang 11 nam 2025
Ty Ié ng vay/ VCSH ctia cic doanh nghiép xdy dung nam 2024 Cau triic nguén von ctia CTD
3 TV VND
2.49 4,000
23 2,000
2 1.79 — 0,000
8,000
15
116 6,000
1 0.73 4,000
0s o1s 0.43 0.39 2,000
] ] o - o
0 2020 2021 2022 2023 2024 2025
CTD  HBC HIN VCG C4G HHV FCN  LCG

® Nog ngénhan ®Ngdaihan ®VCSH

Ngudn: Di liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

3.3. Cac khoan ng xau giam dan

Kha nang thanh toan ctia cht dau tu déng vai tro quan trong dén dong tién clia cac nha thau xay dung. Trong giai
doan 2022-2024, thi trudng BDS gap khd khan khién dong vén clia cac doanh nghiép Bat dong san bi thu hep,
lam gia tang s6 ngay phai thu ctia cac doanh nghiép xay dung. Ching ti danh gia s6 ngay phai thu ctia CTD duy
tri & mUic thap han so véi cac doanh nghiép cing nganh nhd cdng tac quan tri hiéu qua va chién lugc "Repeat
Sale” véi cac cht dau tu c6 tiém lyc tai chinh viing vang.

6 ngay phai thu ctia cdc doanh nghiép xy dung (ngay) Ty Ié ng xau/ khoan phai thu ctia CTD
1200 1106 )
. Dy phong @ Ng xau/ khoan phai thu
1000 Ty VND
1,600 EEHIS 12.6% 3% 14%
800 12.0% 11.4%
1,400 ® 12%
....... 9.7%
600 I~ 1,200 3 . 10%
1,000 7.0% \\\:\\\\ 8%
400 209 800 i 5.5%
215 | 220 \ L 6%
600 \
200 117 o % \\\% %
|II NI
0 [ 1 | 200 % \% 2%
cTD o B 0%
m2022 ®2023 ®2024 2020 2021 2022 2023 2024 2025 2026F 2027F

Nguon: Di liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Két thic ndm tai chinh 2024/2025, CTD ghi nhan gia tri ng xu dat 1,559 ty dong (-30.4% YoY), ty Ié trich Iap du
phong ng xu dat 9.7% (-3.5 dpt YoY). Theo chia sé ctia BLD trong Bai héi ¢ dong 2025, CTD hién tai da ghi nhan
toan b khoan ng xau hién hitu va dy kién sé khong trich 1ap thém khoan sy phong ng xau nao trong nam tai
chinh 2025/2026.

Chiing t6i ky vong ty |é ng xau/ khoan phai thu clia CTD sé tiép tuc gidm, dat lan lugt 7.0% va 5.5% trong ndm
2026 va 2027 nha gia dinh (1) Chat lugng khoan phai thu cao han, doanh nghiép khdng ghi nhan thém khoan ng
XU nao trong 2 nam tdi va (2) kha nang hoan nhap cac khoan ng xau cii trong béi canh thi trudng BDS am I1én
tac dong tich cyc tdi tinh hinh tai chinh clia cac chi dau tu.
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[Vietnam / Cong nghiép]

BAO CAO CONG TY (TCP Yy dng Coteccons (CTD W) Ngay 10thang 11 nim 2025
Cap nhat KQKD 2025 va Dy phong 2026F
Khoan muc 2025 2026F
%YoY %YoY Chu thich
(Ty dong) (Ty déng)

Doanh thu thuan 24,885 +18% 30,112 +21%  Doanh thu thuan tang trudng tich cuc nhd gia tri hgp dong
ky mdi tang manh (dat 29,100 ty dong, +32% YoY), chd yéu
la cac hgp dong “Repeat Sale” tu cac chu dau tu I6n:
Vinhomes, Sungroup, MIK group,.. Ching ti dyu phdng
doanh thu ndm 2026 tang 21% YoY vdi gia tri hgp dong ky
mdi dat 38,000 ty dong (+30% YoY) nha: (1) Thi trudng BDS
dén dung phuc hoi; (2) Dau tu cong dugc ddy manh va (3)
FDI duy tri da tang trudng, tac dong tich cuc t&i nguén viéc
cta CTD.

Xay lap 24494 17% 4930 10%
Bdn thiét b 20 29% 24 17%
Chuyén nhuing BES 3 N/A 35 5%

Lgi nhuan gop 816 14% 903 11%  Bién lgi nhuan gop nam 2025 dat 3.3% (-0.1 dpt YoY) do tac

Bién Igi nhuan gop 33% 3.0% dong tur da tang gia cla nguyén vat liéu nhu cat, da, xi
mang,... Chiing ti du phdng bién Igi nhuan gdp ndm 2026
dat 3.0% (-0.3 dpt YoY) do lo ngai gid nguyén vat liéu xay
dung tiép dién da ting trong nam t4i.

Chi phi ban hang va quan ly 299 -48% 361 20%  Chi phi QLDN nam 2025 giam manh nha DN hoan nhap
du phong tir du an Saigon Glory.

Li/ 16 tUr lién doanh 0 N/A 235 N/A  CTD khdng ghi nhan khodn I4i/16 nao tir cong ty lién doanh

lién két lién két trong 2 ndm qua. Chiing t6i du phdng I4i 16 tlr cong
ty lién doanh lién két nam 2026 dat 235 ty dong nha khoan
[&i dén tlr viéc ban giao 60% dy an The Emerald 68.

LNTT 552 43% 912 65%
LNST 454 48% 750 65%
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I BAO CAO CONGTY Weetrem/ Cong nghiep Ngay 10théng 11 nam 2025
CTCP Xy dung Coteccons (CTD VN) gay 10thang 11 nam

Trong giai doan 2026F- 2030F, chling t6i udc tinh doanh thu thuan tang trudng & miic CAGR 7.37%, LNST tang
trudng & miic CAGR 4.51% nhd (1) Thi trudng B4t déng san dan dung phuc héi (2) Dau tu cong dugc ddy manh
(3) Bon dau lan séng FDI. Chiing toi udc tinh gia tri hgp dong ky mdi clia CTD dat trung binh 37,000 - 38,000 ty
dong/ ném va bién Igi nhuan gdp ky vong giao dong & mic 3.0-3.5% nhd nang luc dam phan linh hoat véi cac
déi tac cung cap nguyén vat liéu va cac cht dau tu la khach hang chién lugc.

Du phéng doanh thu ctia CTD (ty déng) Du phéng LNST cua CTD (ty déng)
50,000 1,000 500%
40,000 o ;2 400%
30,000 o 7 | % "
000 1 % % 500 200%
20,000 — % " 10 % 100%
10000 { 6744 10% 5 I / 0%
j I % y ° _ﬁ | oom4 2025 2026F zo{w oo
"o s  ams | ook | oo "

. Doanh thu T&ng trudng (YoY) m— | NST Tang tredng (YoY)

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Du phéng gia tri backlogs cta CTD (ty dong) Du phéng BLNG cta CTD (ty dong)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Cong nghiép]

BAOCAOCONGTY CTCP Xay dung Coteccons (CTD VN)

Ngay 10thang 11 nam 2025

Dinh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 108,900

Chling t6i dua ra dinh gia [an dau déi véi Cong ty C8 phan Xy dung Coteccons (HSX: CTD) véi khuyén nghi MUA,
gia muc tiéu & mic 108,900 dong, tuong ding véi tdng muc sinh 18i 29.6% so véi thi gi4 hién tai. Déi véi tam nhin
12 théng, CTD Ia mét khoan déu tu ¢6 thé dudc can nhic véi nhiing ly do sau:

1) Nha thau xdy dung I6n va uy tin hang dau Viét Nam;

2) Backlogs cao ky luc dugc hé trg bdi su phuc hdi clia thi trusng BDS dan dung, dau tu céng
va lan séng FDI;

3) Bang can déi ké toan lanh manh vdi ty Ié tién mat doi dao, ty 1é ng vay thap va cac khoan
ng xau giam dan.

Phuong phap dinh gia
Chung t6i 4p dung két hap phuong phap dinh gia Chiét khdu dong tién FCFF va P/B, vdi ty trong [an lugt la 50%
va 50% dé dinh gia CTD.

Phuong phap Ty trong Gia (VND)

FCFF 50% 108,000

P/B 50% 109,892

Gia muc tiéu 108,900

Gia hién tai (10/11/2025) 84,000

Mrc sinh loi 29.6%

Chi phi sir dung vén binh quan (WACC)

WACC (%) 12,57
Lai suat phi rai ro (%) 40
Phan bu rdi ro vén ¢8 phan (%) 87
Beta 12

Chi phi ng (%) 95
Chi phi st dung von (%) 14.39
Ty [é ng trén vén (%) 3642
Gia tri ng vay (ty VND) 2,987

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Nagy 10théng 11 nam 2025

M0 hinh dinh gia FCFF

Ban vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 79% 916 959 1,117 997
Cong: Lai vay sau thué 91 126 134 142 172
Coéng: Khau hao 64 69 68 69 33
Trlt: Thay d6i vén luu déng -988 -337 -447 -967 232
Tru: V6n dau tu 115 58 58 58 58
Déng tién tu do (FCFF) 1,821 1,390 1,550 2,238 913
Ty |é chiét khdu 0.89 0.79 0.70 0.62 0.55
Gia trj hién tai clia dong tién tu do 1,618 1,097 1,086 1,393 505
Tang trudng dai han 1%

Gié tri hién tai cCia gia tri dai han 4404

Gia tri doanh nghiép 9,598

Trlt: Ng vay 2,987

Céng: S6 du tién 4302

S6 lugng ¢6 phiéu dang luu hanh (ty cp) 0.101

Gia myc tiéu (VND) (ldm tron) 108,000

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Phuaong phap P/B

Dua trén phuang phéap P/B, ching téi udc tinh P/B muc tiéu clia CTD & 1.2x, tudng ducng vdi mic

trung binh 10 ndm cta doanh nghiép. Két hgp cung BVPS 2025 dy phdéng & mic 91,577 dong, gia

muc tiéu ctia CTD dugc dinh gid & mic 109,892 dong.

P/B trung binh 10 nam cia CTD
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[Vietnam / Cong nghiép]

BAOCAOCONGTY CTCP X4y dung Coteccons (CTDVN) Ngay 10 thang 11 ndm 2025
P/E 1ndm qua EV/EBITDA 1ndm qua
32 28
27 23 T TTTTTTTTTTTmmmmmmmmmmm
22 18
17 13
12 8 W
7 3
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o (&) N < \O [ee} o (&) o < \O <o) o
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e CTD VN Equity Multiple (BF P/E) e CTD VN Equity Multiple (BF EV/EBITDA)

Multiple Average (2 Years)
Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam

Multiple Average (2 Years)
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CTD VN Equity Multiple (LF P/BV) Px = 84000 (Actual) @ P/S of 0.3x

Multiple Average (2 Years)
Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

————— Px =150366.95 @ P/S of 0.5x
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2 | € Shinhan Securities



[Vietnam / Cong nghiép]

Ngay 10thang 11 nam 2025

BAOCAOCONGTY CTCP Xay dung Coteccons (CTD VN)
Su kién quan trong ciia CTD
120,000 Phuc hoi sau giai doan tai Gia NVL
cdu truc, dong tién kinh tdng manh,
doanh duong sau 13 quy nganh xay
100,000 am lien tiép. dung gap Trich lap khoan dy ) “
kho khan phong phai thu kho e /
doichodu an g i
80,000 - D’Capitalecho dy an !
D’Capitale
60.000 Backlog
! cao ky luc
N
Hop dong ky méi mang
40,000 cong nghiép tang vai
nhigu dy an quy mo
. P BAt d3u chién lon, BNLG phuc hoi
20,000 ~ - lugc da dang hoa
=T doanh thu giup
Backlog tang
- manh.
§ 3§ 8§ 3§ ¥ g g 3 ¥ g g3z d g gd
S 5 3 5 2 5 3 5 2 35 35 2 5 35 235 38 5 ¢
Nguon: Dif liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Ngay 10thang 11 nam 2025

Rui ro

Rui ro thi truang Bat dong san phuc hoi cham

Thi trudng bat dong san la nguén viéc chinh ctia CTD, nén téc d6 phuc héi ciia nganh cé anh hudng truc tiép
dén trién vong ting trudng doanh thu. Mac du cac chinh sach hd trg nhu gidm 14i suat va thao g& phap ly
dang dudgc trién khai, tam ly than trong clia nha dau tu va kho khan trong huy déng vén c6 thé khién tién do
khai cdng du &n mdi cham. Néu xu hudng nay kéo dai, CTD c6 thé sut giam hgp déng mdi. Ngoai ra, khi
ngudn viéc it, canh tranh gitta c4c nha thau c6 thé gay gat han, buéc CTD phai giam gia thau, gay ap luc lén
bién Igi nhuan gép.

Rui ro gia nguyén vat liéu xay dung tang

Bién déng tang clia gia nguyén vat liéu nhu thép, xi mang va bé téng cé thé anh hudng truc tiép dén chi phi
thi cong cta CTD. DU cbng ty cht yéu hoat déng theo mé hinh téng thau EPC va cé thé thuang lugng diéu
chinh gia v6i chdi dau tu; thuc t€ viéc chuyén phan chi phi tdng thém nay thudng chdm hodc khéng dugc
chap thuan hoan toan. Trong béi canh canh tranh gay gat, CTD khé ting gia thau tuong Ung, dan dén bién
lgi nhuén gép bi thu hep. Ngoai ra, viéc gia vat liéu bién déng manh ciing cé thé [am gian doan tién dé thi
cdng va anh hudng dén kha nang kiém soét chi phi clia cong ty.

Panh gia ctia doanh nghiép nganh xay dung vé cic nhan t6 anh hugng dén SXKD trong Q2/2025

Gia nguyén vat liéu ting cao 57.2

Khéng c6 hop dong xay deng méi NN  42.3

Nang lyc canh tranh ctia doanh nghiép han ché NN 26.1
No dong XDCB khéng dwoc quyét toan dang ky han IS 24.9
Thiéu hut nguén cung VLXD IS 21.7
Thiéu vén cho hoat dong san xuét kinh doanh INIIINNENEGEGEGNG 20.3
Diéu kién thoi tiét khong thuan loi NN 19.6
Tha tuc hanh chinh rwém ra, phirc tap NN 18.5
Céng tac giai phong mit bing cham IS 16.4
Khéng tuyén dwerc lao dong theo yéu ciu cia doanh nghiép SN 14.8

Khéng biét dén thong tin ddu thiu IS 12.5

Ngudn: Téng cuc Théng k& Ching khoan Shinhan Vietnam

Rui ro chi phi nhan cong tang

Trong béi canh thi trudng xay dung dan phuc héi, nhu cau nhan cong ky thudt, kj su quan ly du an va lao
ddng tay nghé cao ting manh. D€ duy tri nang luc thi cdng va dam bao tién do du én, CTD dinh hudng nang
mUc luang, phic Igi va chi phi thu hit nhan sy, dac biét & cac vi tri ky thuat then chét. Ngoai ra, qua trinh tai
cau trdc nhén su sau khi d6i ngi ¢ rdi di khién CTD phai dau tu manh vao dao tao, chuyén giao va téi én
dinh t6 chic, dan dén chi phi nhan sy gian tiép tang dang ké. Néu téc d6 cai thién nang suét lao déng va
hiéu qua quan ly du an khong theo kip mic tang chi phi, CTD c6 thé d6i mat véi &p luc gidm Igi nhuan va co
hep dong tién hoat déng, dac biét trong giai doan nhiéu du an I16n dugc trién khai dong thdi.

Rui ro canh tranh

Nganh xdy dung dang chiing kién mic do canh tranh cao khi nhiéu nha thau I6n nhé ciing tham gia gianh
thi phan trong béi canh lugng du 4n mdi han ché BE duy tri doanh thu, cdc doanh nghiép cd xu hudng giam
gia thau, chdp nhan bién Igi nhuan thap, tao ap luc Ién kha nang sinh Idi ctia CTD. Ngoai ra, sy xuét hién ctia
c4c nha thau mdi c6 nang luc thi cdng tét hodc c6 quan hé chit ché véi chil dau tu cd thé lam CTD mét Igi
thé trong viéc triing thau cac du an 16n, dac biét & mang dan dung va cong nghiép. Néu khong duy tri dugc
i thé canh tranh vé uy tin, chat lugng va tién dg, CTD cd nguy ¢a bi thu hep thi phan va suy giam hiéu qua
hoat dong.
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Phu luc: Bao cao tai chinh

[Vietnam / Cong nghiép]
CTCP Xay dung Coteccons (CTD VN)

Ngay 10thang 11 nam 2025

* Bang can ddi k& toan

Ném (Ty dong) 2024 2025  2026F  2027F  2028F
Téng taisan 22869 29584 33540 36813 43449
Taisanngén han 20456 27845 32476 35,760 42406
Tién va turong duong tién 2210 2712 309 3727 4048
DautuTCngdnhan 1,868 1,589 1756 209 2590
Céckhodn phdi thu 12024 16019 19006 19993 25429
Hang ton kho 3126 569 7,09 8261 8426
Taisdn dai han 2413 1739 1064 1053 1042
TaisancGdinh 353 339 325 37 361
Dautudaihan 309 315 315 315 315
Tai sn dai han khéc 503 595 595 595 595
Téngno 14278 20621 24049 26648 32677
Nongan han 14223 20,588 24019 26618 32647
Khodn phdi tr 12,704 17,604 19966 21943 27330
Vay va ngthué tai chinh ngén 1519 2984 4053 4675 5317
Khéc 6,543 10,050 11,283 12400 15653
Nodaihan 54 33 31 31 31
Vay vang thué tai chinh daihan 2 3 0 0 0
Khac 33 31 31 31 31
V6 chiiss hiru 8591 8963 9491 10165 10772
Vién gopchtisohiu 1,036 1,036 1036 1036 1,036
Thang duvén 2880 2714 2714 2714 2714
Vi6n khac 4675 5212 5740 6414 7020
Loinhuan gitt lai 698 1,052 1580 2,254 2861
Lo ich c8 dong khong kiém soét 1 1 1 1 1
*Novay 1,540 2987 4053 4675 5317
*Norong (tign) (2538) (1315) (803 (1151) (1321)
& Luu chuyén tién té
Nam Ty dong) 2024 2025 2026F  2027F  2028F
TiéntitHBKD % (1154 (317) 41 327
Loinhuan rong 310 457 794 916 959
Kh&uhao TSCD 132 70 64 69 68
(L&) trHD dautw 239 232 (187) (237 (253)
Thay ddi vén luudong 263 (1,503) (989) (337) (447)
Thay d6i khac (441) 55 S - =
Tién tir H dau tur 240 303 (%8) (164) (%)
Thay d6i tai san c8 dinh 229 195 137 12 195
Thay d6i tai san dau tw 313 279 (167) (343) (491)
Khac (301) (171) (66) 58 =
TRntirHD i chinh 6 132 80 3% 20
Thay d6i von c8 phan - - - - =
Tién divay/(tr) no 63 1455 1,066 622 642
CAte, oinhuan datra cho CSH @ (03 @8 2 ()
Luu chuyén tién thuén frong nam 328 502 387 627 321
Téngtendauram 1883 220 272 309 377
Thay déi trong ty gié 2 2 2 3 4
T6ng tién cudindm 2210 2712 309 3727 4048
Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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* Két qua hoat dong kinh doanh

Nam (Ty dong) 2024 2025 2026F  2027F  2028F
Doanh thuthuén 20045 24835 012 33609 42529
Tang rudng (%) 20 182 20 M6 %5
Gié vinhang bén (0333 (4069 (9209 (32499 (41,126
Loinhudngdp 713 816 903 1,109 1403
Bién loinhuén gop (%) 34 33 30 33 33
Chi phiBH&QLDN (581) (2%9) (361) (370 (468)
LNtiYHDKD 132 517 542 739 936
Tang trudng (%) 346.3% 727% 69.6% 159% 49%
Bién LN i HDKD (%) 06 21 18 22 22
Nkhéc 255 70 168 9 203
Thu nhép tai chinh 280 256 199 252 271
Chiphitaichinh (105) (205) (78) (107) (115)
Trong dé: Chi phi l&i vay 92 (143) (75 (105) (m
Laillb tircong ty ién doanhy lién két 0 0 235 157 0
Loi nhugn rong ti HDKD khéc 80 20 47 47 47
INTT 387 552 964 1,107 1,158
Thug TNDN 77) (94) (170) (191) (199
LNST 310 457 7% 916 959
Tangtrueng () B1 476 B8 153 47
Bién lofnhuén rong (%) 15 18 26 27 23
LNST cGdong congty me 310 454 7% 916 959
LgiichCBTS 0 3 0 0 0
INtrutc thuéva ldi vay 478 695 1,040 1212 1269
Tangtruong (%) 3021 453 496 166 47
Bién LN (%) 23 28 35 36 30
LN trutic thug, i vay va khdu hao 610 765 1,103 1,281 1337
Tangtrueng () 750 B4 M2 161 44
Bién LN (%) 29 31 37 38 31
[ Chis6tai chinh
Nam 2024 2025  2026F  2027F  2028F
EPS(dong) 2987 4379 7,664 8836 9254
BPS (dong) 828% 86481 91577 98079 103934
PER(x) 331 226 129 12 00
PBR(X) 12 11 11 10 00
EV/EBITDA (Y 46 376 298 71 00
Ty e chitrd ctuc (%) 15 0 0 0 0
Kha néng sinh loi
Bién EBITDA (%) 29 31 37 38 31
Bién LN ti HDKD (%) 06 21 18 22 22
Bién LNST (%) 15 18 26 27 23
ROA (%) 14 15 24 25 by)
ROE(%) 36 51 84 90 89
Kha néing tai chinh
Novay Vén chtisohiu (%) 179 333 427 460 494
No'vay rong/ EBITDA (%) wsg (g (289 @9 (89
Ty s6 thanh toan tin mét (%) 287 209 202 219 203
Khd nang thanh toan i vay (x) 52 49 138 16 14
Hiéu qua hoat dng (%)
SGngay khoan phitra (ngay) 985 1006 984 990 911
S6ngay hang tonkho (ngay) 563 864 800 863 741
S8 ngay khodn phaithu (ngay) 2090 2350 2123 2118 1949

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Cong nghiép]
CTCP Xay dung Coteccons (CTD VN)

Cong ty C6 phan Xay dung Coteccons (CTD VN)

Ngay 10thang 11 nam 2025
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Shinhan Securities Vietham

¢ MUA: Kha nang sinh 0i trong 12 thang tir 15% trg 1én
* GI,U: Kha nang sinh IGi trong 12 thang U -15% dén 15%
* BAN: Kha nang sinh IGi trong 12 thang thép han -15%

* TiCH CU'C: C6 phiéu dugc theo ddi c6 vén hda I6n nhét trong nganh dugc khuyén nghi
MUA

* TRUNG LAP: C6 phiéu dugc theo ddi c6 vén héa [6n nhét trong nganh dugc khuyén
nghi GIU

* TIEU CUC: C6 phiéu dugc theo dai cé von hda I6n nhat trong nganh dudc khuyén nghi
BAN
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