- h s c Cé phiéu | Viét Nam | Xay dwng & VLXD
N CTCP Xay dwng Coteccons (CTD - HSX)

Tang ty trong DHCPD - Dat muc tiéu tang trwdng hai chir s6
Gia muc tiéu: VND90,000 " -
Tiém nang tang/gidm: 7.8%

» Ngay 20/10/2025, CTD tb chirc DHCD NDTC 2024-2025 (nam tai chinh két

Gia cb phiéu (ddng) (17/10/2025) 83,500 thuc vao thang 6). 75 cd doéng d’ai dién'cho 59,7% sb lvong cd phiéu (jang

Mé Bloomberg CTDIVN Iwu hanh tham dw dai hdi va biéu quyét theo hinh thirc trirc tuyén. Tat ca

Gia cao/thap 52 tuan (d) 62,462-96,000 ac t trinh da dwoc thon ua

GTGD (ba 5 phién) (tr.d) 84,420 cactotrin C g qua.

Vo o 1 oo o o) 3, = Cbdong da thong qua KHKD day tham vong cho NDTC 2025-2026, voi

Slg CP Iru hanh (tr.dv) 99.9 doanh thu 30 nghin ty dong (tang trwdng 20,6%) va lgi nhuan sau thué 700

Sig CP NN duge s6 hiu (fr.dv) 4850 ty dong (tang trwédng 53,5%). Thong tin chi tiét vé khoi lwgng cong viéc

Slg CP NN dwoc mua (tr.dv) 0 W R . X \ f . \ - . > . oA

Gidi han 1§ 18 56 hiru NN 49.0% chuwa trién khai, ng’ xau va chi phi dw phong cling dwoc chia sé tai dai hoi.

Ty 1& s& hiru cia NN 49.0% N X P 5 o e ~ na an

1916 freefloat 54.7% = HSC duy tri khuyen nghi Tang ty trong va gilr nguyén gia muc tiéu 90.000d

C6 dong lon i KUSTOCEM (18.2%) do chung t6i tin rang CTD dang trén da tré thanh moét cong ty dau nganh.
Nguon: Céng ty, Uéc tinh cia HSC

Bidu db gia Sw kién: PHCD dién ra ngay 20/10/2025

o e e e ey Chuing t6i da tham dy DPHCP do CTD t4 chtrc ngay 20/10/2025 tai try s& chinh ciia

s5000 cong ty. Dai héi dwoc to chire theo hinh thirc tryc tiép va tryc tuyén, voi sy tham

72000 dw déng du ctia cd déng va tat ca cac to trinh déu dwoc théng qua. ndi dutng chinh

65000 nhu sau:

Nhirng théng tin chinh tai dai hoi:

5 bustvwunabiste bbbl salbaainbibini husdi o

T10/24 T12/124 T2/25 T4/25 T6/25 T8/25 T10/25

Gitr nguyén muc tiéu ting trwdng hai chiv s6: BLD dé xuét ké hoach kinh
doanh cho NDTC 2025-2026 (nam tai chinh ket thuc vao thang 6) vai doanh
thu 30 nghin ty dong (tdng trwdng 20,6%) va LNST dat 700 ty dong, téng trwdng

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gis manh 53,5%. K& hoach doanh thu va loi nhuan ctia CTD lan lwgt cao hon
11,1% va 34,1% so v6i d béo cla HSC.
DT thuan (ty db 21,045 24,032 27,709 2 .. N N . . sz o x s N . .
EB|tTSf\nd(ctity?§n)g) 17: 664 ! ;45 »  Co tirc bang tien mat: Cong ty de xuat chi tra co tire bang tien mat 10%. bay
LNTT (ty dong) 386 579 653 la nam thi hai lién ti€p ke ti khi tai co' cau BLD vao nam 2020 cong ty chi tra
'EEED?GQY’ dong) 532069 1 3‘;‘;3 Zig ¢ tre bang tien mat. Chinh séach co tére ndy chirng té sy 6n dinh trong HDKD
ErS o6 (o) o 5o ctia CTD. V6i hon 101,4 tridu cd phiéu dang luu hanh, cong ty dw kién chi 101
DPS (déng) 0 1037 1556 ty dong dé tra co tirc.
BVPS (ddng) 85,966 89,560 92,968 . A 2 X z
T trrGng EBFTDA (%) 24 215 @) o Kéhoach phat hanh ESOP: CTD cé ké hoach st dung cd phiéu quy dé phat
T.trudng EPS Dg E";; 1507 486 8663 hanh c6 phiéu ESOP, chao ban 2,2 triéu ¢6 phiéu quy con lai (cong ty da st
Tang trwdng DPS (% nm nm 50. i a 2 A & A 2 2
T} suét EBITDA BC () 083 276 233 dung 1,5 triéu co phiéu quy cho ké hoach ESOP nam ngoai).
g :ﬂg: tzlg(cﬁ()o/o) 1?3 f;; fgg e Khéng trich l1ap dw phong bé sung: Ciing nhw ndm ngoai, BLD ky vong ng
18 LN tra CT (%) 0 216 208 xau sé duy tri & mirc hién tai va sé khong trich lap dy phong bo sung cho NDTC
No' thudn/VCSH (%) 200 471 535 2025-2026. Chung t6i lwu y rang cong ty da trich lap dw phong cho nam 2025,
ﬁgﬁié@) ?g? g;g 2;2 nhwng khoan chi phi khong dang ké nay dwoc bu trir béi khoan hoan nhap dw
- (tAn) i 0% 0@ phong khong 10 lién quan dén dw an The One (Bén Thanh, TP.HCM).
EV/EBITDA BC (1an) 43.8 13.5 12.9 ~ ~ < 4
P/E BC (13n) »8 w4 10 KQKD sobd Q1/NDTC 2025-2026 virng chac — so lwong
P/B (lan) 0.97 0.93 0.90 4 =2 H A p
T ‘ o 1. 1s dwan chuwa trién khai doi dao

Nguon: Bloomberg, HSC uoetinh ) by ¢ing g cong bé KQKD so bd Q1/NDTC 2025-2026 véi thong tin chi tiét nhu

M6 ta doanh nghiép sau:
CTD la mét trong nhitng cong ty x&y dwng hang e Doanh thu: 7.400 ty déng, tang 56,6% so v&i cung ky

dau tai Viét Nam v&i cac dy an chinh bao gom dw N . . . 2 o . .
an dan dung va cong nghiép. * Dw an chwa trién khai: Khoi lwong dy an chua trién khai ciia CTD tang dang
ké, tir 35 nghin ty dong vao cudi quy trwdc [én 51 nghin ty dong tinh dén thang
9/2025 (tang 45% so v&i quy trudc).

Chuyén vién phan tich e Giatri dw an ky méi dat 19,3 nghin ty ddng, trong d6 95,3% dén tir cac khach
DPoan Bao Anh Tuin hang cii. Khéi lwong dy an chwa trién khai dang & mirc cao ky luc, vwot ky
Chuyén Vién, Nganh B4t Dong San vong ctia ching t6i. BLD cho biét ty trong cac du an ha tang trong tong so duw
tuan.dba@hsc.com.vn an chuwa trién khai tdng manh. Chuing t6i lwu y co cau doanh thu NDTC 2024-
+84 28 3823 3299 Ext. 172 2025 nhw sau: 52% Xay dwng nha &, 34% Nha may & Cong nghiép, 10%

Biét thu Nghi dwéng, 2% Ha tAng va 2% Khéac. Tuy nhién, BLD chwa thao

o i) L W) S luan chi tiét v& trién vong clia ty suét loi nhuan.

Giam doc, Nganh Bat Bong San

trang.htk@hsc.com.vn Ban gdc bang tiéng Anh ctia bdo céo nay duoc phat hanh vao ngay 20/10.
+84 28 3823 3299 Ext. 129
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Béao cao nhanh - CTCP Xay dwng Coteccons (CTD) Ngay 21/10/2025

Duy tri khuyén nghj Tang ty trong, gia muc tiéu 90.000d

HSC duy tri khuyén nghi Tang ty trong véi gia muc tiéu 90.000d. Ching tdi van
gitr quan diém tich cwc dbi véi CTD, nhan thay trién vong ctia cac phan khuc
xay dwng culia cong ty cai thién vi CTD co6 kha nang tré thanh moét trong nhirng
don vi hudng loi I&n nhat tr cac xu hwéng nganh: (1) sw phuc hdi cia thi
trwong BDS, (2) sw thuc ddy dau tw cong cua chinh pha va (3) tac dong thué
quan khoéng dang ké& dbi véi mang cong nghiép. Tuy nhién, HSC dang lo ngai
vé kha nang ty suét loi nhuan bi thu hep khi khéi lwong dw an chua trién khai
van tiép tuc ting manh. Chung téi tiép tuc theo ddi xu huéng ty suét loi nhuan
ciing nhw nd lwc kiém soat chi phi va cac khoan dy phong/hoan nhap dy phong
no xau cla cong ty.
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Bao cdo nhanh - CTCP Xay dwng Coteccons (CT

BCTC va chi s tai chinh chu chét
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Ngay 21/10/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

14,537
487
(735)

(248)
218
(23.8)

88.4
34.8
(14.0)
0.08

20.9

20.9
(142)

201
201

104
98.7
98.7

21,045
713
(581)

132
175
(0.01)

795
386
(77.0)
0.02

309

309
175

3,236
3,236

95.5
99.9
99.9

24,032
741
(265)

475
18.5

84.7
579
(116)

463

463
664

4,809
4,809
1,037
96.2
99.9
99.9

27,709
990
(466)
0

0

525
435

84.7
653
(131)

522

522
646

5,225
5,225
1,556
99.9
99.9
99.9

30,655
1,095
(558)

537
66.9

84.7
689
(138)

551

551
654

5,515
5,515
1,556
99.9
99.9
99.9

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

(248)
(106)
218
(55.8)
(1,919)
559
(1,626)
(195)
(525)
1.96
1,451
733

0

0
1,072

1,072
885
180

(0.01)

1,064

(1,821)

06-22A  06-24A

132 475 525 537
(435)  (189)  (122)  (116)
175 185 435  66.9
(80.1)  (116)  (131)  (138)
(397) (1,574) 285 536
398 (222) (84.1)  (103)
243 (1,272) 693 925
(551) (35.9) (61.1) (6.91)

(264) 0 0 0
23.9 0 0 0
1,031 127 152 175

240 910 9038 168
0 (104) (155)  (155)

713 0 0 0
56.9 0 0 0
(0.91) 0 0 0

63.1 (104) (155) (155)

1,883 2210 925 1,554
328  (1,285) 628 938
0.06 0 0 0
2,210 925 1,554 2,492

(526) (1,308) 632 918

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,064
1,778
11,235
2,838
549
17,465

560
37.6
302
9.42
593
1,502

18,967

553
5,189
2,356

10,227

524
0
241
527

10,753
8,213
0.54
8,214

18,967

83,246
12.7

2,210
1,868
12,024
3,126
1,228
20,456

456
331
307
2.46
1,317
2,413

22,869

1,519
6,161
4,071
14,223

211
295
3.57
54.2

14,278
8,591
0.53
8,591

22,869

85,966
(670)

925
1,868
14,336
5,033
1,350
23,513

331
303
307
2.46
1,648
2,592

26,104

1,519
7,338
4,553
17,100

211
295
3.57
54.2

17,154
8,950
0.53
8,950

26,104

89,560
615

1,554
1,868
16,264
5,418
1,485
26,588

283
290
307
2.46
1,648
2,531

29,119

1,519
8,052
5,131
19,774

2418
295
3.57
54.2

19,828
9,290
0.53
9,291

29,119

92,968
(13.4)

2,492
1,868
17,234
5,597
1,632
28,823

187
277
307
2.46
1,648
2,422

31,245

1,519
8,504
5,600
21,531

211
295
3.57
54.2

21,586
9,659
0.53
9,659

31,245

96,652
(952)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

3.35
(0.98)
0.14
40.3
60.1
(3.77)
(13.1
(12.6
(12.6
(100

o =

0.25
(2.92)
0.88
6.56
737
292
135

26.0
16.9
N/a
(22.6)
1.71

0.57
(58.2)
415
415
1.00
0

3.39 3.08 3.57 3.57
0.83 2.76 2.33 2.13
1.47 1.93 1.88 1.80
19.9 20.0 20.0 20.0
44.8 14.2 15.3 10.6
224 279  (2.70) 1.20
1,381 49.7 12.8 5.56
1,507 48.6 8.64 5.56
1,507 48.6 8.64 5.56
nm nm 50.0 0

0 21.6 29.8 28.2

3.68 5.28 573 5.82
1.51 5.39 5.72 5.64
1.01 0.98 1.00 1.02
0.18  (2.68) 1.32 1.72
56.1 78.9 74.0 69.1
216 225 222 213
111 115 110 105

20.0 471 53.5 50.5
17.2 19.7 224 236
N/a N/a N/a N/a
224 7.75 10.1 11.3
1.44 1.38 1.34 1.34

0.36 0.37 0.30 0.24
43.8 13.5 12.9 11.3
25.8 17.4 16.0 15.1
25.8 17.4 16.0 15.1
0.97 0.93 0.90 0.86

0 1.24 1.86 1.86
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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 21/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

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