- h s c Cé phiéu | Viét Nam | Xay dwng & VLXD
N CTCP Xay dwng Coteccons (CTD - HSX)
Bao cao doanh nghiép Ngay 17/11/2025

Mua vao (tw Tang ty trong) A P P 2 . A
Gia muc tiéu: VND110,000 (tir VND90,000) Hwo’ng |Q’I twr nhieu xu hu’o’ng, Mua vao

Tiém nang tang/giam: 29.9%

= HSC nang khuyén nghi d6i véi CTD lén Mua vao (tr Tang ty trong) dong thoi

Gia cb phiéu (déng) (7/11/2025) 84,700 tang 22,2% gia muc tiéu 1én 110.000d, chd yélﬂ do diéu chinh tang dy bao Igi
Ma Bloomberg CTD VN nhuén va thay doi co s@ dinh gia, sau khi phaxn tich KQKD Q1/NDTC 2025-
Gia cao/thap 52 tuan (d) 63,545-103,500 2026 (nam tai chinh két thuc vao thang 6) va trién vong cua CTD.

GTGD (bg 5 phién) (tr.d) 93,160 = Chung t6i cling tdng binh quan 13,5% va 19,4% dw bao doanh thu thuan va lgi
Vén hoa thi trrdmg (ty d) 8,464 nhuan thuan lan lwot cho NDTC 2025-2026 va NDTC 2026-2027 nham phén
Von haa trj truong (tr.USD) 22 anh sb lvong dy an chwa trién khai tdng cao nhwng van gite nguyén gia dinh ty
Slg CP luu hanh (tr.dv) 99.9 suét loi nhuan & mirc than trong.

Slg CP NN dwoc s& hivu (tr.dv) 49.0 . .

Slg CP NN duoc mua (tr.dv) 0 = Sau khi gia co phiéu tang 1,6% va 5,3% trong 1 thang/3 thang qua (sau khi dat
Gi6i han ty 18 s& hivu NN 49.0% murc cao nhat trong 52 tuan vao ngay 31/10), dwa trén da sut giam chung cta
Ty 1& s& hiru ciia NN 49.0% thi trwong, CTD dang giao dich véi P/E trwot dw phéng 1 nam la 16,3 |an, thap
Ty Ié freefloat 54.7% hon 0,54 d6 léch chuan so véi binh quan 3 ndm & murc 21,9 Ian.

Cé dong lon KUSTOCEM (18.2%)

Nguén: Céng ty, Ubc tinh cia HSC Sw kién: Cap nhat dw bao sau KQKD Q1/NDTC 2025-2026
HSC dang cap nhat lai dyw bao lgi nhuan dbi v&i CTD sau khi cbng ty cong bd KQKD

Biéu dé gia Q1/NDTC 2025-2026 cao hon ky vong, chid yéu nhé (1) doanh thu phan khic xay dwng
05000 cTo () VN0 e (58 6 o) tang cao, (2) ty suét loi nhuan cai thién manh, va (3) lei nhuan tir viéc ban cb phan tai
100000 dw an Emeral 68. Doanh thu va lgi nhuan thuan trong quy dat 1an luot 7.452 ty déng
90000 (ting 56,6% so v&i cung ky) va 295 ty ddng (tang gap 3 1an so véi Q1/NDTC 2024-
80000 2025). Két qua trén cao hon dy bao clia HSC, hoan thanh Ian lvot 26,9% va 56,3% du
bao doanh thu thuan va lgi nhuan thudn NDTC 2025-2026.

20000 Tac dong: Nang dw bao lgi nhuan cho NDTC 2025-2026 va

5 TR ““Hhﬂmﬁi N“Mlhil”hih.u.hmw“t NDTC 2026-2027 do Sé Iu’g’ng dw an chwa trién khai téng

Tz il 2 9% 7% % Tz HSC diéu chinh tang dw bao lgi nhuan cho NDTC 2025-2026 va NDTC 2026-2027 chu
Gia co phiéu (%) SRR R PR  yéu dwa trén gid dinh s6 lwong dw an chua trién khai tdng cao, nhuwng gitk nguyén gia
Co phiéu thuwong (1.51) 2.05 23.3  dinh ty suét loi nhuan gép 3,5% cho cé hai ky. Ching t6i dw bao doanh thu dat 30,1
So voi chi s6 307 (298) (10.3)  nghin ty déng (tang trwdng 20,9%) va 36,5 nghin ty dong (tang trudng 21,2%). Loi
So v&i nganh = = - nhuén thudn cho NDTC 2025-2026 va NDTC 2026-2027 dv kién dat Ian lwgt 663 ty

Nguén: Céng ty, FactSet dbng (tang trwdng 45,4%) va 616 ty dbng (gidm 7,1% so v&i cung ky, do so v&i mirc

nén cao clia NDTC 2025-2026 (ban cb phan tai dw an Emeral 68). Chlng toi cling dwa

HSC va trung binh thi trwong ra du bao lan dau cho NDTC 2027-2028, véi loi nhuan thun va doanh thu thuan dat
SR Lo (o (oo o) I CTOMRM TRV RV Il 13N lwot 825 ty ddng (tang trudng 30,8%) va 45,5 nghin ty ddng (t&ng trwéng 24,7%).

583(;'; gggg gg?g (592;; Nhin chung, dw bao clia ching t6i cho thay lgi nhuan thuan tr HDKD cét I6i, lgi nhuan
2028F 8,318 T N/a thuan va doanh thu thuan ting trwdng véi téc d6 CAGR 3 nam Ian lwot 1a 36,9%, 21,9%

va 22,2% trong giai doan tlr NDTC 2024-2025 dén NDTC 2027-2028.

Dinh gia va khuyén nghi

== — . . Sau khi gia c6 phiéu tang 1,6% va 5,3% trong 1 thang/3 thang qua (sau khi dat mirc cao
CTD la mét trong nhitng cong ty xay dung hang  nhat trong 52 tudn vao ngay 31/10), theo da sut gidm chung cla thj truong, CTD dang
dau tai Viét Nam véi cac dw an chinh bao gomdw giao dich voi P/E trwot dw phong 1 nam la 16,3 1an, thAp hon 0,54 d6 1éch chuén so voi
an dan dung va cong nghiép. binh quan 3 nam & mdrc 21,9 I3n.

V6i nhiéu dy an chua trién khai ludn, cong ty dang hién dién & tt ca cac phan khic xay
dwng quan trong nhw: Nha &, Nha may/FDI va Ha tang/ Dau tw cong, cung véi nang lyc
trién khai dw an da dqqc}kiém chirng va bé day thanh tich virng chac, HSC tin rang
CTD dang c6 vi thé tot dé hwdng loi tir chu ky tang trwdng vwot bac cua nganh xay
dwng va Ha tang/ Bau tw cong tai Viét Nam. DOi voi cac nha dau tu dang muon hudng
loi trwe tiép tir da ting trwdng ndy, CTD la cai tén khong thé thiéu.

Ban géc béng tiéng Anh clia bao cao nay duoc phat hanh vao ngay 10/11.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Cubi nam: Thang 6 06-24A 06-25A 06-26F  06-27F

EBITDA DC (ty déng) 175 597 617 721 965

Loi nhuan thuan (ty ddng) 310 458 663 616 825

EPS DC (dbng) 3,08 4511 6,686 6,208 8,318
Chuyén vién phan tich DPS (déng) 0 984 1,022 1,533 1,533
Poan Bao Anh Tuin BVPS (déng) 85,967 88,382 93,901 98,441 105,046
Chuyén Vién, Nganh Bt Dong San EV/EBITDA BC (lan) 445 14.8 9.69 7.70 5.33
tuan.dba@hsc.com.vn P/E BC (lan) 27.3 18.8 12.7 13.6 10.2
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 0 116  1.21 1.81 1.81
Hé Thj Kiéu Trang, CFA P/B (lan) 0.99 0.96 0.90 0.86 0.81
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) 1,438 456 48.2 (7.15) 34.0
trang.htk@hsc.com.vn ROAE (%) 3.69 5.21 7.18 6.31 8.00
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/11/2025

Tham gia vao tat ca cac phan khuc, dwoc hé tro béi
bé day kinh nghiém

V6i gia tri dw an chuwa trién khai dat mirc cao ky luc 51 nghin ty ddng va sy hién dién
& tat ca cac phan khuc chinh clia nganh xay dwng tai Viét Nam (Nha &, Nha may/FDI
va Ha tang/ Dau tw cong), HSC ky vong CTD sé tiép tuc cling c6 vi thé 1a cong ty xay
dwng hang dau Viét Nam. Chung t6i tang 22,2% gia muc tiéu 1én 110.000d, da phan
do tang dy bao loi nhuan (tang gia dinh sé lweng dw an chwa trién khai nhung git
nguyén ty suét lgi nhuan & mirc than trong) cho NDTC 2025-2025 va NDTC 2026-
2027 trong khi dwa ra dy bao I&n d4u cho NDTC 2027-2028. Nhin chung, dvw bao
cla chung toi cho thay loi nhuan thuan tr HDKD cét 16i, loi nhuan thuan va doanh
thu thuan tang trwéng véi téc d6 CAGR 3 ndm lan luot 1a 36,9%, 21,9% va 22,2%
trong giai doan tr NDTC 2024-2025 dén NDTC 2027-2028. Véi tiém nang tang gia
29,9% tai gia muc tiéu méi, ching t6i nang khuyén nghi lén Mua vao (tr Tang ty
trong).

Cap nhat dw bao sau khi cong b6 KQKD Q1/NDTC 2025-2026

HSC cap nhat dw bao loi nhuan sau khi céng ty cong bé KQKD Q1/NPTC 2025-2026
vuot ky vong, véi doanh thu thuan va lgi nhuan thuan dat 1an lwot 7.452 ty déng (tang
56,6% so vé&i cling ky) va 295 ty déng (tang 3 1an so véi Q1/NDTC 2024-2025), nhey
doanh thu mang xay dwng téng, ty sut loi nhuan gop cai thién 1én 4,3% va loi nhuan
tr viéc ban cb phan tai dw an Emeral 68.

Cong ty da ky dwgc 19,3 nghin ty ddng hop déng méi trén cac linh viee FDI, nha ¢ va
Ha tang/ Bau tw cong, tiep noi xu hudng doanh thu tir hop dong ky mai tang vwot troi
trong ba quy lién tiép.

Vi téng gia tri dw an chuwa trién khai dat mirc cao ky luc 51 nghin ty déng, bao gébm
cac dy an c6 tinh biéu twong nhw Nha hat Opera Ha Noi, San bay Quéc té Gia Binh,
San bay Quéc t& Phi Quéc va Trung tam Héi nghi APEC, CTD cé s hién dién day
da & tat ca cac phan khac clia nganh xay dwng Viét Nam ddng thdi cong ty ciing cé
nhiéu kinh nghiém va thanh tich dé canh tranh hiéu qua.

Bang 1: KQKD Q1/NDTC 2025-2026, Ty déng, CTD
Q3/24 Q2/25 Q3/25

1Q06/25 Q06/25 1Q06/26

Doanh thu thuan 4,759 8,351 7,452 56.6% -10.8%
Lgi nhuan gop 205 216 322 56.6% 49.2%
Loi nhuan tai chinh 32 (15) 127  297.3% N/m
Chi phi ban hang (118) 22 156 N/m 595.3%
Loi nhuan hoat déng 119 223 194 62.6% -13.0%
LNTT 117 230 377  223.4% 64.0%
Lo nhuan thuan 93 196 295 217.2% 50.2%
Cac khoan muc ron

khéng thu@nd xuyég @) (122) 127 N/m N/m
L¢i nhuan dieu chinh 95 318 168 77.2% -47.2%

*Thué diéu chinh

Nguén: CTD, HSC

Dw an chwa trién khai: Cao ky luc, tang cwong sw hién dién &
phan khuc ha tang

Gia tri dw &n chwa trién khai ctia CTD tiép tuc dat mirc cao ky luc 51 nghin ty déng
tinh dén cudi Q1/NDTC 2025-2026. Két qua trén cho thay gia tri dw an chwa trién khai
tang manh 70% so vé&i cling ky (tdng 38% so v&i quy trwdc). Cac hop déng ky méi
(19,3 nghin ty ddng) tiép tuc vwot troi so véi doanh thu ghi nhan trong ky (7,4 nghin
ty dong).

Chién Iwoc "ban hang l1ap lai" tiép tuc la nén tang cho qua trinh tich Iy dw an chua
trién khai ctia CTD, v6&i 95,3% hop ddng méi dén tir cac khach hang hién tai va khach
hang chién lwgc, bao gdbm cac tén tudi I6n nhw Sun Group, Masterise Homes,
Vinhomes, Ecopark va TTC Land (Béng 2).
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/11/2025

Bang 2: Cac dw an dang chu y véi téng gia tri 51 nghin ty déng ctia CTD
Loai hinh/ chu

Vai tro/hop dong cua CTD

dau tw
Nha &
Sun Group Sun Urban City Ha Nam Tbng thau
Tay H6 Guest House Téng thau
Nha Hat Lén Ha Noi Téng thau
Vinhomes Star City Thanh Hoéa 10 toa chung cw
The Gallery Giang V& Téng thau
Vin Wonder Tuyén Quang Téng thau
Masterise Homes The Global City Mong va két ciu co ban
The Lakeside Masteri Moéng va két cAu co ban
TTC Land Vinh Bam Téng thau
Ecopark Ecopark Vinh Téng thau
Infinity Group Jade Square
DPau tw cong
San bay Quéc t& Phu Québc Nha thau chinh
San bay Quéc té Gia Binh Nha thau chinh
San bay Quéc té Long Thanh 2 goi
Trung tdm Hoi nghi APEC Phu Quéc Nha thau chinh

Céng trinh quéc gia
Nguén: CTD, HSC

Hon nira, nhw da nhan manh trong Bao céo doanh nghiép chuing téi phat hanh ngay
4/3/2025, viéc CTD tham gia vao hoat déng dau tw Ha tAng/ Dau tw céng bat dau
mang lai thanh qud. Sau thanh cong clia dwdng dy an dwong Lwong Hoa — Binh
Chanh, cong ty da dwoc giao cac du an Ién mang tinh biéu twong qudc gia nhuw Nha
hat Opera Ha Noi méi, San bay Quéc té Gia Binh, San bay Quéc té Phi Quéc va
Trung tam Hoi nghi APEC. BLD ky vong ty trong ctia phan khic nay sé tiép tuc cai
thién trong giai doan t&i.

V&i nhirng thanh cong gan day, CTD da cé sw hién dién day da trong tt ca cac phan
khuc chinh cha nganh xay dwng tai Viét Nam (Nha &, Nha may/FDI va Ha tang/ Dau
tw céng) va cé duoc kinh nghiém cung véi bé day thanh tich virng chac dé canh tranh
hiéu qua hon. Do d6, ching t6i ky vong CTD sé la don vi hwéng lgi chinh ttr sw bung
nd cla nganh xay dwng va Ha tAng/ Dau tw cong tai Viét Nam.

Bang 3: Doanh thu va gia tri hop déng chwa ghi nhan cubi ky, CTD, Ty déng
Hop dbng chwa ghi nhan ctia CTD tiép tuc lap ky luc m&i, véi mire do hién dién trén tt ca cac phan khic chinh clia nganh xay

dwng.
mDoanh thu mGia tri HD chua ghi nhan cubi ky
60,000
Ban lanh dao cii B4t 6n ndi bo Ban lanh dao méi
50,000
40,000
30,000

20,000
o I I I I I I I I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 FY06/24 FY06/25 1Q FY6/26

Nguén: CTD, HSC

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/11/2025

Ty suat loi nhuén gop: VAan con lo ngai, mac du KQKD Q1
virng chac

Ty suét loi nhuan gdp Q1/NDTC 2025-2026 ctia CTD dat 4,3%, 6n dinh so v&i cung
ky nhwng cao hon nhiéu so véi mic 2,6% trong quy trwoc. BLD cho réng ty suat loi
nhuan gop cai thién 1a nhd chi phi dwoc kiém soat tét va hiéu qua hoat déng cai thién

Ngoai ra, khi sb lwong dw an chua trién khai tdng manh trong cac quy gan day, chung
t6i lo ngai rang chién lwoc d4u thau tich cwe cé thé anh hudng dén ty suét loi nhuan,
hon la cac khoan chi phi khéng thuwdng xuyén. Dy bao than trong ctia ching téi cho
thay ty suét loi nhuan ctia ca nam sé dat 3,5%, thp hon muc tiéu cta BLD dé ra &
muc 4,3%, nhwng lwu y van c6 rii ro ty suat lgi nhuan cao hon dw bao néu cong tac
quén ly chi phi mang lai két qua.

Viéc thoai von khéi dw an Emeral 68 hé tro’ Igi nhuan thuan
NDTC 2025-2026

Nhw da thao luan trwdc dé, ngay 6/1/2025, CTD va Lé Phong Group (chwa niém yét)
td chirc suw kién mé& ban cho dw 4n can ho cao ting Emerald 68 (CTD s& hiru 49% c6
phan). Dy an nay, toa lac tai thanh phé Thuan An, tinh Binh Dwong, dwoc xay dwng
trén dién tich dat khodng 9.000 m2 va c6 hai tda nha v&i 770 can ho, c6 tbng von dau
tw 2 nghin ty ddng. CTD s& hiru 49% cb phan cla dv an. Tinh dén thang 2/2025, CTD
va Lé Phong da hoan tat cdng tac xay dwng phan nén va méng cla dy an.

Ban d4u ching t6i ky vong CTD sé& chi ghi nhan lgi nhuan khi ban giao dw an. Tuy
nhién, phan tich sdu KQKD Q1/NDTC 2025-2026, chiing t6i nhan thdy c6 mét sy thay
ddi mang tinh chién lwgc: CTD da chon thoai vén khéi dw an nay, ghi nhan khoan lgi
nhuan 188 ty déng (trén khoan dau tw ban dau 461 ty dong, twong duwong muic loi
nhuan kha 16n 40% trén khodn dau tw khong cét 16i nay). Do dé, chung t6i phan anh
khodn nay vao md hinh dy bao lgi nhuan cho NDTC 2025-2026.

HSC lwu y rang bén canh dw 4n Emerald 68, CTD ciing dang hop tac véi BEHS JSC
(BEHS; chwa niém yét) dé phat trién mot dw an I6n tai Bén Lirc, Long An. Dy an, nam
trén dién tich dat khoang 21,1 ha, co tong vbn dau tw 1a 12,6 nghin ty déng. Dy an
dang trong giai doan giai phong mat bang. HSC chuwa c6 théng tin lién quan dén cb
phan va khoan du tw ban dau ctia CTD tai dw an nay.

Trich lap dw phong: Tang nhe, vé&i kha nang hoan nhap Ié&n

Cac khoan phai thu khé doi ctia CTD ting nhe so vé&i quy trwde, dat 1.566 ty ddng tir
1.559 ty déng quy trwdc. Tuy nhién, khoan phai thu nay thap hon nhiéu so véi mic
2.162 ty dong trong Q1/NDTC 2024-2025. Cac khoan phai thu ting nhe so véi quy
trwdc la do khoan no ctia Coéng ty TNHH Dau tw Bat dong san Ngbi Sao Viét, mot
phap nhan lién quan dén Tap doan Tan Hoang Minh (chwa niém yét).

Chung téi cling lwu y rng trong NDTC 2024-2025, CTD da hoan nhap toan bo 143 ty
ddng dy phong lién quan dén dy an One Central (nam déi dién Cho Bé&n Thanh,
TP.HCM (trwéc day thude s& hiru ciia Saigon Glory), gilp cai thién lgi nhuan thuan
nam ngoai.

Do da phuc hdi tich cwc cta thi treérng BDS da gitp cai thién tinh hinh tai chinh cla
mot s6 nha phat trién — trong d6 c6 khach hang Ién trwéc day dang gép kho khan cua
CTD la Tap doan Tan Hoang Minh — chung t6i lwu y dén rai ro loi nhuan va dinh gia
cao hon ky vong nh& cac khodn hoan nhap du phong lién quan dén nhirtng khach
hang nay. Tuy nhién, do chwa cé théng tin chac chén vé thoi gian thwe hién va ghi
nhan cac khoan nay, ching ti chwa phan anh viéc nay vao mé hinh dy bao lgi nhuan.
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Bang 4: Cac khoan ne’ xau tinh dén cubi Q1 NDTC 2025-2026, CTD, Ty déng
C6 kha nang khoan hoan nhap dw phong tir Céng ty TNHH Ngbi Sao Viét (526 ty ddng) cé thé giup loi nhuan sau thué vt mire
ké hoach 700 ty dong

30/9/2025 30/9/2024

Dw phong Con lai Dw phong

ggg%/%tTNHH Dau tv BDS Ngoi 526 526 i} 484 484 }
Cong ty TNHH Saigon Glory - 143 143 -
Cong ty C6 phan Dau tw Minh Viét 122 122 - 122 122 -
Cac cong ty khac 918 621 297 1,414 605 809
Téng 1,566 1,269 297 2,162 1,353 809

Nguén: CTD, HSC

Dw bao lgi nhuan: Tang dw bao lgi nhuan do s6 lwong dw an
chwa trién khai va ty suat lgi nhuan tang

Lwu y, CTD da chuyén thoi diém két thic ndm tai chinh tir 31/12 sang 30/6. N&m tai
chinh dau tién (12 thang va sau khi diéu chinh) bat dau tlr ngay 1/7/2023 dén ngay
30/6/2024 (thoi gian tr ngay 1/1/2023 dén ngay 30/6/2023 dwoc xem la giai doan
chuyén tiép). HSC da phai diéu chinh dy bao lgi nhuan cho NDTC 2023-2024 va cac
NDTC tiép theo.

HSC diéu chinh tang dy bédo lgi nhuan NDTC 2025-2026 va NDTC 2026-2027 ch
yéu dwa trén gia dinh sé lwong dw an chua trién khai tang cao, nhwng git® nguyén gia
dinh ty suat loi nhuan gop 3,5% cho ca hai ky. Ching t6i dw bao doanh thu dat 30,1
nghin ty dong (tang 20,9% so v&i cuing ky) va 36,5 nghin ty déng (tang 21,2% so v&i
cung ky). Loi nhuan thuan cho NDTC 2025-2026 va NDTC 2026-2027 dy kién dat 14n
lwot 663 ty dong (tang trwdng 45,4%) va 616 ty dong (gidm 7,1% so va&i cung ky, do
s0 v&i mirc nén cao.

Chung t6i ciing dwa ra dw bao 1an dau cho NDTC 2027-2028, dw kién loi nhuan thuan
dat 825 ty dong (ting trudng 30,8%) trén doanh thu 45,5 nghin ty ddng (tang trwdng
24,7%), cho thay CTD sé duy tri da téng trwdng (s lwong dw an chuwa trién khai lién
tuc tang cao, véi ty suét lgi nhuan gdp 6n dinh & murc 3,5%) khi cong ty tré thanh mot
trong nhing don vi hwéng loi Ién nhat tir sy bung nd cha nganh xay dyng.

Lwu y réng, khéng bao gdm cac khodn muc khéng thudng xuyén — bao gdm (1) Céac
khoan dau tw khéng cét 16i va (2) Chi phi dw phong no' phai thu khé doi — HSC dy béao
loi nhuan thuan tr HDKD cbt 16i cia CTD sé dat 1an lwot 556 ty ddng (tang trwdng
66,8%), 655 ty déng (tang trwdng 17,7%) va 856 ty dong (tang trwéng 30,8%) cho giai
doan tr NDTC 2025-2026 dén NDTC 2027-2028.

Cu thé, ching tdi da phan anh khoan Igi nhuan tir dy an Emerald 68 (tir KQKD Q1)
trong dy bao cho Q1/NDTC 2025-2026 nhwng dy bao khéng cé khoan Igi nhuan
khéng thwdng xuyén nao trong NDTC 2026-2027 va NDTC 2027-2028. Chung téi da
phan gitr nguyén dw bao chi phi dw phong va dw bao khong coé bat ky khoan hoan
nhap dy phong I&n nao twong tw nhw khodn hoan nhap da dwgc ghi nhan trong NBDTC
2024-2025 (lién quan dén Dw an One Central) cho giai doan sap t&i.

Nhin chung, dw bao cta chiing t6i cho thay Igi nhuan thuan tir HDKD c6t 161, Igi nhuan
thuan va doanh thu tang trwédng voi toc do CAGR 3 nam lan lvot 1a 36,9%, 21,9% va
22,2% trong giai doan tir NDTC 2024-2025 dén NDTC 2027-2028.
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/11/2025

Bang 5: Dw bao lgi nhuan cii va méi, CTD

Dwbaocli  Dwbao méi Piéu chinh
2026
Doanh thu 27,709 30,089 8.6% 20.9%
Loi nhuan gép 990 1,069 8.0% 31.2%
Chi phi BH&QL (466) (574) 23.3% 73.3%
Loi nhuan thuin 522 663 27.1% 45.4%

Cac khoan muc rong khong
thwdng xuyén

*Chi phi dw phong (40) (43) 7.7% -155.8%
I*f?iau tw ngoai HDDKD c6t 150 N/m N/m
L¢i nhuan 'cét 16" 562 556 -1.1% 66.8%
2027
Doanh thu 30,655 36,467 19.0% 21.2%
Loi nhuan gop 1,095 1,294 18.1% 20.9%
Chi phi BH&QL (558) (689) 23.5% 19.9%
Loi nhuan thuan 551 616 11.8% 7.1%
Cac khoan muc rong khong
thwong xuyén
*Chi phi dy phong (36) (39) 7.7% -10.0%
*Pau tw ngoai HDDKD cot
16i
Loi nhuan 'cét 161" 587 655 11.5% 17.7%
2028
Doanh thu 45,460 24.7%
Lgi nhuan gop 1,609 24.4%
Chi phi BH&QL (761) 10.5%
L¢i nhuan thuan 825 34.0%
Cac khoan muc rong khong
thwong xuyén
*Chi phi dy phong (31) -20.0%
*Pau tw ngoai HDDKD cot
16
Lgi nhuan 'cét 167 856 30.8%
*Thué diéu chinh
Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC diéu chinh tang 22,2% gia muc tiéu lén 110.000d, chd yéu dwa trén viéc (1) tang
dw bao lgi nhuan va trién vong thuan lgi ctia CTD nho cac hop df“)ng dang chu y trong
thoi gian gan day, dic biét trong phan khac Ha tAng/ Dau tw cong va (2) thay déi co
s& dinh gia. Chung tdi nang khuyén nghi Ién Mua vao (tir Tang ty trong), bat chap gia
cb phiéu tang trong thdi gian gan day (gia c6 phiéu CTD da cao hon gia muc tiéu
chung t6i dwa ra vao ngay 28/10/2025), cho thay tiém ning téng gia 29,9%.

e Chung t6i 4p dung mé hinh DCF hai giai doan dé dinh gia c6 phiéu. Giai doan
tang tredng dy kien tir NDTC 2024-2025 dén NDTC 2030-2031. Theo do,
toc do tang trwdng dai han la 2% dé tinh gia tri dai han.

e Phuwong phap dinh gia ctia ching t6i tiép tuc str dung WACC 14,3%, dua trén
i suat phi ri ro 4% (khéng d6i), phan bu rdi ro vén CSH dwoc diéu chinh
10,25% (khéng dbi) (bao gdm phan bu phu tréi 1,5 diém phan trdm, phan anh
thwe trang vé viéc huy déng vén déi véi nganh BBS va cac nganh lién quan
tai Viét Nam, trén phan bu rdi ro vén CSH tiéu chuan 8,75%) va hé sb beta
1,1 1an (binh quan 2 nam).

e Gia dinh chi phi vén CSH co ban cla chung téi van & mirc 15,3%, trong khi
gia dinh chi phi ng cling khdng déi. Chung téi gia dinh ty 1& no thuan/vén CSH
& mirc 21,9%

e Co s& dinh gia dwoc IUi sau thang dén cubi ndm 2026, la thdi diém gitra cla
NDTC 2025-2026 va NDTC 2026-2027.
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Bao cdo doanh nghiép - CTCP Xay dwng Coteccons (CTD)

Bang 6: Dinh gia DCF, CTD

:hsc

Ngay 17/11/2025

Gia muc tiéu méi 1a 110.000d, tiém nang téng gia 30%

Ty dong FY6/26 FY6/27 FY6/28 FY6/29 FY6/30 FY6/31
FCFF 2,854 600 596 1,080 708 764
Tbc dd tang trwdng dai han (g) 2.0%
Gia tri dai han 6,660
Dong tién twong lai 2,854 600 596 1,080 708 7,424
Gia tri hién tai 2,854 528 461 734 424 3,907
Gia tri doanh nghiép 6,254

Gia trj hién tai caa gia tri dai han 4,442

Gi4 tri hién tai cda dong tién dén ndm 2030 1,812

- Téng no (2,987)

+ Tién & twong dwong tién 7,820
Gia tri vén CSH 11,087
Sé lwong cb phiéu dang Iwu hanh (triéu) 101
Gia tri hop ly/cp (cubi ndm2026) 110,000

Nguén: HSC
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Bang 7: Phan tich d nhay cuia gia muc tiéu (ddng), CTD
Kich ban co s& ctia HSC gia dinh 1ai suat phi rdi ro 1& 4% va téc d6 tang trwéng dai han
1a 2%

Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 110,000 112,000 114,000 116,000 118,000
Lai suat 3.5% 108,000 110,000 112,000 114,000 116,000
phi radi ro 4.0% 106,000 108,000 110,000 111,000 113,000
4.5% 105,000 106,000 108,000 109,000 111,000
5.0% 103,000 104,000 106,000 107,000 109,000

Nguén: HSC

Bang 8: P/E trwot dw phéong 1 nam, CTD
CTQ dang giao dich v&i P/E truot dyw phéng‘1 nam la 16,3 lan, thdp hon 0,54 do léch
chuan so véi binh quan 3 ndm & mc 21,9 lan.

50 e P/E trwot Binh quan

40 -

30

o =~ T
10 -

0 : : : : :

T2/23 T8/23 T2/24 T8/24 T2/25 T8/25
Nguén: HSC

Béi canh dinh gia

Sau khi dat mirc cao nhét trong 52 tuan lén 103.500d vao ngay 31/10/2025, sau do
gia cb phiéu giam manh 16%. Tinh trang ban thao van dién ra ngay ca khi thj trwéng
thira nhan sd lwong dy an chwa trién khai ctia cong ty dang & mirc cao va ty suét loi
nhuan cla cong ty cai thién, chi yéu theo da sut gidm chung cla thi trwdng, dan dén
cb phiéu chi tang 1,6% (1 thang) va 5,3% (3 thang).

CTD dang giao dich v¢&i P/E trwot dw phdng ‘1 ndm la 16,3 1an, thap hon 0,54 do léch
chuén so v&i binh quan 3 nam & mac 21,9 1an.
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Bao cdo doanh nghiép - CTCP Xay dwng Coteccons (CTD)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 17/11/2025

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)

06-24A
21,045
713
(581)

0

0

132
175
(0.01)

80.1
387
(77.0)
0.02

310

310
175

3,098
3,098

99.9
99.9
99.9

06-24A

06-25A

24,885
815
(331)

484
50.7
(0.02)

18.8
553
(95.8)
0.03

458

458
597

4,511
4,511
984
101
101
101

[
30,089
1,069
(574)

495
146

188
829
(166)

663

663
617

6,686
6,686
1,022
99.2
101
101

06-27F
36,467
1,294
(689)
0

0

605
165

770
(154)

616

616
721

6,208
6,208
1,533
99.2
101
101

06-27F

45,460
1,609
(761)

848
184

1,032
(208)

825

825
965

8,318
8,318
1,533
99.2
101
101

Bao cao LCTT (ty déng) 06-24A
EBIT 132
Khéu hao (43.5)
Lai vay thuan 175
Thué TNDN da nop (80.1)
Thay ddi vén lwu dong (397)
Khac 99.8
LCT thuan tir HDKD 243
DAu tw TS dai han (551)
Gop vén & dau tw (264)
Thanh ly 23.9
Khac 1,031
LCT thuan tir HDDT 240
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 713
Tang/gidam no 56.9
Khac (0.91)
LCT thuan tir HDTC 63.1
Tién & twong duong tién dau ki 1,883
LCT thuan trong ky 328
Anh hwéng cua ty gia 0.06
Tién & twong dwong tién cudi ki 2,210
Doéng tién tw do (526)

Cac chi sé tai chinh 06-24A

06-25A 06-26F 06-27F 06-28F
484 495 605 848
(114) (1220  (116)  (116)
50.7 146 165 184
(118)  (166)  (154)  (208)
0 2397 696 (192)

398 (128)  (152)  (181)
(1,154) 2,699 213 176
@467)  (61.1) (6.91) (6.91)
(15.9) 0 0 0
270 0 0 0

516 355 374 393
303 294 368 386

(99.9)  (104)  (155)  (155)
15.0 0 0 0
1,437 0 0 0
0 0 0 0
1,352 (104)  (155)  (155)
2210 2,712 5602 6,027
502 2,890 425 407
0.33 0 0 0
2,712 5602 6,027 6,434
(1,620) 2,638 206 169

06-25A 06-26F 06-27F 06-28F

Bang can déi ké toan (ty dong)
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)

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

85,967
(670)

2,712
1,589
15,870
5,964
1,827
27,963

442
308
313
244
673
1,738

29,701

2,984
7,534
5,315
20,684

2.83
276
222
52.6

20,736
8,965
0.56
8,965

29,701

88,382
275

5,602
1,589
16,572
6,265
2,009
32,038

394
295
313
244
673
1,678

33,716

2,984
9,143
6,258
24,138

2.83
276
222
52.6

24,191
9,524
0.56
9,525

33,716

93,901
(2,615)

6,027
1,589
19,275
7,132
2,209
36,234

297
282
313
244
673
1,568

37,802

2,984
10,600
7,214
27,764

2.83
276
222
52.6

27,816
9,985
0.56
9,985

37,802

98,441
(3,040)

6,434
1,589
24,279
8,315
2,430
43,046

201
270
313
244
673
1,459

44,505

2,984
13,576
8,563
33,797

2.83
276
222
52.6

33,850
10,655

0.56
10,655

44,505

105,046
(3.447)

Chi sé hoat dong

Ty suét LN gop (%) 3.39
Ty suét EBITDA BC (%) 0.83
Ty suét LNT (%) 1.47
Thué TNDN hién hanh (%) 19.9
Tang trwdng doanh thu (%) 44.8
Tang trwdng EBITDA BC (%) 224
Tang trwéng LNT DC (%) 1,383
Tang trwéng EPS (%) 1,438
Tang trwédng EPS BC (%) 1,438
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0
Chi sé Igi nhuan

ROAE (%) 3.69
ROACE (%) 1.51
Véng quay tai san (lan) 1.01
Tiém méat HD/EBIT (1an) 0.18
Sb6 ngay ton kho 56.1
Sbé ngay phai thu 216
Sé ngay phai tra 111
Co cdu vén

No thudn*/VCSH (%) 20.0
No/tai san (%) 17.2
EBIT/I4i vay (I&n) N/a
No/EBITDA (1&n) 22.4
Chi s6 TT hién thoi (1an) 1.44
Binh gia

EV/doanh thu (Ian) 0.37
EV/EBITDA BC (l4n) 44.5
P/E (1an) 27.3
P/E DC (1an) 27.3
P/B (lan) 0.99
Loi suét cd tire (%) 0

3.28 3.55 3.55 3.54
2.40 2.05 1.98 212
1.84 2.20 1.69 1.82
17.3 20.0 20.0 20.0
18.2 20.9 21.2 24.7
241 3.21 16.9 33.8

47.8 450  (7.15) 34.0
45.6 482  (7.15) 34.0
456 482  (7.15) 34.0

nm 3.78 50.0 0

21.8 15.3 247 18.4

521 7.18 6.31 8.00
5.48 5.33 6.17 8.18
0.95 0.95 1.02 1.10
(2.38) 5.45 0.35 0.21
90.4 78.8 74.0 69.2
241 208 200 202
114 115 110 113

56.8 326 38.9 48.7
26.3 25.8 26.2 26.1
N/a N/a N/a N/a
13.1 14.1 13.7 121
1.35 1.33 1.31 1.27

0.36 0.20 0.15 0.11
14.8 9.69 7.70 5.33
18.8 12.7 13.6 10.2
18.8 12.7 13.6 10.2
0.96 0.90 0.86 0.81
1.16 1.21 1.81 1.81
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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