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Tang ty trong o A Rs 2Kk s r2 R an
Y s Ao M- Cap nhat sau buoi doi thoai véi co dong

Tiém nang tang/gidm: 10.0%

= Tai budi déi thoai véi cd dong nam 2025 dién ra ngay 20/9/2025, BLD CTD
Gid cb phiéu (dong) (19/9/2025) ; da cung cap cho nha dau tw thong tin chi tiét hon vé tinh hinh kinh doanh

Ma Bloomberg CTD VN Ra A =F RA PP A

Gié caofthép 52 tudn (0) 60.491-86,000 hién tai cling nhuw trién vong trong twong lai cua Cong ty.

Vo e e 6 ) 62090 = 86 Iugng dy an chua trién khai ciia CTD van ddi dao va du kién sé tang

Vén héa tri trudmg (tr.USD) 310 33% trong giai doan t&i, v&i dong Iy tang tredng tir phén khac BDS nha

Slg CP luu hanh (tr.dv) 99.9 6. BLD ciing dac biét chu trong dén viéc cai thién ty suat Igi nhuan gép

Slg CP NN dworc s& hiru (tr.dv) 49.0 = 2

sé CP NN duoc mua (tr.dv) 0 trong 2-3 nam toi.

S doon = HSC duy tri khuyén nghj Téng ty trong va gia muc tiéu 90.000d do ching

7916 freefloat 54.7% t6i tin rang CTD dang trén da tr¢ thanh moét cong ty dau nganh. CO phiéu

C4 déng I6n I KUSTOCEM (18.2%) dang giao dich v&i P/E trwot dy phdng 1 nam la 15,1 1an, thap hon so voi
Nguen: Cong ty, Uéc tinh cda HSC binh quan 3 nam & murc 20,3 lan.

Bléu da glé N A= K. . & A ~

o™ o) a0 @ i) Sw kién: Buoi doi thoai véi co dong 2025

e ai budi déi thoai v&i cd ddng ndm ién ra ngay , a

::‘DOO Taib " doi th y 6 d 2025d | 20/9/2025, BLb CTD d

75000 cung cap cho nha dau tw théng tin chi tiét hon vé tinh hinh kinh doanh hién tai

20000 cing nhw trién vong trong twong lai cia Céng ty. Nhirng ndi dung chinh bao

o gom:

8 enbbbivanadisic u\mh.Jm.h.ulh.l.m.ui.m,..u S6 lwong dw an chwa trién khai déi dao nh& cac dw an

T9/24 T11/24 T1/25 T3/25 T5/25 T7/25 T9/25 BDS n h é 6,
Ngudn: Céng ty, FactSet

Tinh dén ngay 30/6/2025, s lwong dy an chwa trién khai cia CTD dat mic

Tém tat tai chinh va dinh gia cao dang kinh ngac 35 nghin ty ddng. Theo BLD, con s nay bao gdm khoang
o : 5 2 Y o4 AN o A0 va o
(tg) 60% tlr cac dy an BDS nha &, 20% tir cac dy an cong nghiép va 10% ti cac
EBITDA dc (t§ déng) 475 664 646 du &nhatang. Theo BLD CTD, méc du ty Ié thang thau tr khach hang ci van
LNTT (ty dong) 86 579 653 & quanh mirc 70%, nhung ty 1€ théng thau cta Céng ty da gidm so v&i nam
LNT BC (ty ddng) 309 463 522

FCF (3 dbng) (526) (1.308) 632 ngoai (sb liéu cu thé khong duoc cong bd).

Eii?;érfg;’"g) 328 Lo 22 Cbéng ty wéc tinh gia tri du &n chua trién khai trong nam 2026 s& vao khoang
BVPS (déng) 85966 89560 92968  40-45 nghin ty dong, twong dwong mirc tang trvdng 33%.

T.trudng EBITDA (%) 224 279 (2.70) . x L. ) f s ..

T.trweng EPS DC (%) 1507 486 864 Cobng ty tiep tuc mé réng kinh doanh ra quoc te, cu thé la:

Tang trwdng DPS (%) nm nm 50.0 .

Ty suét EBITDA BC (%) 083 276 233 e Da hoan thanh nhiéu dy an nhd tai Dai Loan (3 dy an), My va Kazakhstan.
Ty suét LNTT (%) 1.83 2.41 2.36

Ty Suét LNT BC (%) 147 193 18 o Hién CoNg ty dang xin gidy phép dé hoat dong tai A Rap Xé Ut.

Ty l& LN tra CT (%) 0 216 29.8 ; T : :

No thuan/VCSH (%) 20.0 471 53.5 AL HF v X = A A A 2.

E ses 58 u., Caithién ty suat loi nhuan goép; trong tam méi

ROACE (% 1.51 5.39 5.72 N ~ > X . A ,. ” X . a > ~
Ev,doanﬂ ﬂ)w (An) 036 037 029 BLD thira nhén ty suat Igi nhuan gop nam 2025 thap hon muc tiéu cua Cong
EV/EBITDA BC (4n) 428 132 126  tydéravadaxac dinh ba nguyén nhan chinh: (1) chi phi vat liéu tang cao (dac
e ﬁg'a”) 8 0 ST biétla catva da), (2) canh tranh gay gat, va (3) KQKD clia cong ty con Unicons
Loi suat cb tirc (%) 0 127 190 kém hiéu qua.

Nouon: Bleomberg, HSC woe tinh 100 B1 B, sw canh tranh gay gét nay da hién dién & tat ca cac phan khuc,

Mb ta doanh nghiép ngay ca trong linh vwc dau tw trwc tiép nwdc ngoai (FDI), mot phan khic ma
CTD Ia mét trong nhiing cong ty xAy dwng hang CTD 9(’) wu thé.‘Tinh‘hinhxnéy tao thélm ap Igfc I1én .viéc dau thau khi theo quan
dAu tai Viét Nam véi cac du an chinh bao gom du sat ciia CTD, dong von dau tw FDI co sy chirng lai.

an dan dung va cong nghiép.

Cong ty dang dac biét tap trung vao viéc cai thién ty suét lgi nhuan gop trong
2-3 nam t&i théng qua cac sang kién nhw sau:

« Kiém soat chi phi vat liéu tét hon: Bang cach tan dung khéi lugng cong
S R T T viéc chuwa trién khai khong 16, CTD c6 ké hoach day manh hoat déng mua
C‘h’anﬁ ao Ann fuan . vat liéu xay dung véi sb luong I6n (mua si). Cong ty cling xay dung co cau

uyén Vién, Nganh Bat Bong San . L
tuan.dba@hsc.com.vn chi phi nham mang lai chi phi vat lidu tbi thiéu cho khach hang, gidp cai thién
+84 28 3823 3299 Ext. 172 kha néng canh tranh. Co' cau nay bao gdm mét khoan chi phi dw phong ma
ca hai bén sé& cuing chiu néu gia vat liéu tdng cao hon dy kién.

Chuyén vién phan tich

H6 Thi Kiéu Trang, CFA i

Giam doéc, Nganh Bat Béng San (Xem tiep trang 2)
trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129
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Béao cao nhanh - CTCP Xay dwng Coteccons (CTD) Ngay 25/9/2025

e Tich hop theo chiéu doc théng qua M&A: CTD cé ké& hoach da dang héa
hoat ddng bang cach mua lai cac cong ty thudc cac phan khuc khac cla
nganh xay dung. Chién lwoc tich hop theo chiéu doc nay la mét thanh phan
chinh trong ké hoach ctia céng ty nham thic day ty suat lgi nhuan. Ké hoach
nay tiép ndi thwong vu mua lai thanh céng mét céng ty hoat déng trong linh
vic co dién va mot cdng ty chuyén cung cap thiét ké hé théng nhém kinh
mat tién trong ndm 2024.

Cac khoan khac

e Khong trich 1ap du phong b sung: Twong tw nhw ndm ngoai, BLD ky vong
no xau sé duy tri & me hién tai va sé& khéng co6 khoan trich lap dw phong
bd sung nao cho nam 2026. Ching ti lwu y rang Céng ty da trich lap dw
phong cho ndm 2025, nhwng khoan chi phi khéng dang ké nay bi l4n at bai
khoan hoan nhap dy phong khéng 16 lién quan dén dy an The One.

Duy tri khuyén nghj Tang ty trong; Gia muc tiéu 90.000d
HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu 90.0004.

Chung t6i van gitr quan diém tich cwc déi véi CTD, nhan thay trién vong cta
cac phan khuc xay dwng ctia Cong ty cai thién vi CTD cé kha nang tré thanh
mét trong nhitng don vi hwéng loi I&n nhét tr cac xu hwéng nganh: (1) sw
phuc héi cla thj trieong BDS, (2) suw thic day dau tw cong cia Chinh pha va
(3) tac dong thué quan khéng dang ké ddi véi mang cong nghiép.

Tuy nhién, chiing t6i van lo ngai vé ty suét loi nhuan gép ctia cong ty, chi yéu
do (1) gia vat liéu tang cao va (2) canh tranh gay gat.

Cb phiéu dang giao dich voi P/E trugt dw phong 1 nam 1a 15,1 1an, thap hon
so v&i binh quan 3 nam & mdrc 20,3 lan. Duy tri khuyén nghj Tang ty trong.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 06-24A 06-26F Béo céo LCTT (ty déng) 06-22A 06-24A 06-25F 06-26F
Doanh thu 14,537 21,045 24,032 27,709 30,655 EBIT (248) 132 475 525 537
Loi nhuan gop 487 713 741 990 1,095 Khau hao (106)  (43.5)  (189)  (122)  (116)
Chi phi BH&QL (735)  (581)  (265)  (466)  (558) Laivay thudn 218 175 18.5 435 66.9
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (55.8) (80.1)  (116)  (131)  (138)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (1,919)  (397) (1,574) 285 536
EBIT (248) 132 475 525 537 Khac 559 398  (222) (84.1)  (103)
Lai vay thudn 218 175 18.5 435 66.9 LCT thuan tir HDKD (1,626) 243 (1,272) 693 925
Lai/I5 trong Cty LD,LK (23.8)  (0.01) 0 0 0 Diutw TS dai han (195)  (551) (35.9) (61.1) (6.91)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (525)  (264) 0 0 0
LN khéng thuwéng xuyén 88.4 79.5 84.7 84.7 84.7 Thanhly 1.96 23.9 0 0 0
LNTT 34.8 386 579 653 689 Khac 1,451 1,031 127 152 175
Chi phi thué TNDN (14.0)  (77.0)  (116)  (131)  (138) LCT thuan tir HDDT 733 240 91.0 90.8 168
Loi ich cb dong thiéu sé 0.08 0.02 0 0 0  Cb ttrc trd cho CSH 0 0 (104) (155)  (155)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 7.13 0 0 0
Loi nhuan thuan 209 309 463 522 551  Tang/gidam no 1,072 56.9 0 0 0
Khac 0 (0.91) 0 0 0
Lo nhuan thuan BC 20.9 309 463 522 551 LCT thuan tir HDTC 1,072 63.1 (104)  (155)  (155)
EBITDA BC (142) 175 664 646 654
Tién & twong duong tién dau ki 885 1,883 2,210 925 1,554
EPS (dbng) 201 3236 4,809 5225 5515 LCT thuan trong ky 180 328 (1,285) 628 938
EPS BC (ddng) 201 3236 4,809 5225 5515 Anh hwéng cla ty gia (0.01) 0.06 0 0 0
DPS (ddng) 0 0 1,037 1556 1,556 Tién & twong dwong tién cudi ki 1,064 2,210 925 1,554 2,492
Slg CP binh quan (triéu dv) 104 95.5 96.2 99.9 99.9
Slg CP cudi ky (triéu dv) 98.7 99.9 99.9 99.9 99.9 Doéng tién tw do (1,821)  (526) (1,308) 632 918
Slg CP pha loang cudi ky (triéu dv) 98.7 99.9 99.9 99.9 99.9
Bang can ddi ké toan (ty dong) 06-26F Cac chi sb tai chinh 06-22A 06-24A 06-25F 06-26F
Tién & twong duong tién 1,064 2,210 925 1,554 2,492 Chisb hoat dong
DAu tw ngan han 1,778 1,868 1,868 1,868 1,868 Ty suétLN gop (%) 3.35 3.39 3.08 3.57 3.57
Phai thu khach hang 11,235 12,024 14,336 16,264 17,234 Ty suét EBITDA BC (%) (0.98) 0.83 2.76 2.33 213
Hang tdn kho 2,838 3,126 5033 5418 5597 Ty sudtLNT (%) 0.14 1.47 1.93 1.88 1.80
Céc tai san ngén han khac 549 1,228 1,350 1,485 1,632 Thué TNDN hién hanh (%) 40.3 19.9 20.0 20.0 20.0
Téng tai san ngén han 17,465 20,456 23,513 26,588 28,823 Tang trwdng doanh thu (%) 60.1 44.8 14.2 15.3 10.6
Tang trwdng EBITDA BC (%) (3.77) 224 279  (2.70) 1.20
TSCP hiru hinh 560 456 331 283 187  Tang trudng LNT BC (%) (13.1) 1,381 49.7 12.8 5.56
TSCP vb hinh - - - - - Tang trudng EPS (%) (12.6) 1,507 48.6 8.64 5.56
B4t dong san dau tw 37.6 331 303 290 277  Téng trwdng EPS DC (%) (12.6) 1,507 48.6 8.64 5.56
Pau tw dai han 302 307 307 307 307 Tang trwdng DPS (%) (100) nm nm 50.0 0
DAu tw vao Cty LD,LK 9.42 2.46 2.46 2.46 2.46 Ty lé LN thuan tra CT (%) 0 0 216 29.8 28.2
Tai san dai han khac 593 1,317 1,648 1,648 1,648
Téng tai san dai han 1,502 2,413 2,592 2,531 2,422  Chi s lgi nhuan
ROAE (%) 0.25 3.68 5.28 5.73 5.82
Téng cong tai san 18,967 22,869 26,104 29,119 31,245 ROACE (%) (2.92) 1.51 5.39 5.72 5.64
Véng quay tai san (lan) 0.88 1.01 0.98 1.00 1.02
No ngén han 553 1,519 1,519 1,519 1,519  Tiém méat HD/EBIT (1&n) 6.56 0.18  (2.68) 1.32 1.72
Pha trd ngudi ban 5189 6,161 7,338 8,052 8,504 Sb ngay ton kho 73.7 56.1 78.9 74.0 69.1
No' ngén han khac 2,356 4,071 4553 5131 5600 S ngay phaithu 292 216 225 222 213
Téng ng’ ngén han 10,227 14,223 17,100 19,774 21,531 S ngay phai tra 135 111 115 110 105
No dai han 524 21.1 21.1 21.1 211 Co céuvén
Thué TNDN hoan lai phai tra 0 29.5 29.5 29.5 29.5  No thudn*/VCSH (%) 26.0 20.0 471 53.5 50.5
No dai han khac 2.41 3.57 3.57 3.57 3.57  No/taisan (%) 16.9 17.2 19.7 224 23.6
Téng ne dai han 527 54.2 54.2 54.2 54.2  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) (22.6) 224 7.75 10.1 11.3
Téng ng phai tra 10,753 14,278 17,154 19,828 21,586  Chis6 TT hién thoi (1An) 1.71 1.44 1.38 1.34 1.34
Vén cha sé hiru 8213 8591 8950 9,290 9,659 Dinh gia
Loi ich cb dong thiéu sé 0.54 0.53 0.53 0.53 0.53  EV/doanh thu (Ian) 0.56 0.36 0.37 0.29 0.24
Téng vén chi s& hiru 8,214 8591 8950 9,291 9,659 EV/EBITDA BC (lan) (57.0) 42.8 13.2 12.6 11.0
P/E (1an) 406 25.3 17.0 15.7 14.8
Téng ng phai tra va VCSH 18,967 22,869 26,104 29,119 31,245 P/E BC (lan) 406 25.3 17.0 15.7 14.8
P/B (1&n) 0.98 0.95 0.91 0.88 0.85
BVPS (d) 83,246 85966 89,560 92,968 96,652  Loisuét cd tirc (%) 0 0 1.27 1.90 1.90
No' thudn*/(tién mét) 127 (670) 615  (13.4)  (952)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Xay dwng Coteccons (CTD) Ngay 25/9/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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