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N h sc CTCP Xay dwng Coteccons (CTD - HSX)

Bao cao doanh nghiép Ngay 14/2/2026

Mua vao (giz nguyén)
Gia muc tiéu: VND110,000 (ftr VND104,762)
Tiém nang tang/giam: 33.0%

Hwéng loi tir lan séng ha tang bung né tai
Viét Nam

Gi4 c6 phiéu (déng) (11/2/2026) 82,700 3 B . A o

Ma Bloomberg CTD VN = HSC téng 5,9% gia muc tiéu cua CTD Ién 110.000d sau khi phan tich KQKD
Gia cao/th&p 52 tuan (d) 60,523-97,420 Q2/NDTC 2025-2026 tich cwe va trié‘n vong kha quan ctia Coéng ty. Chung
GTGD (bq 5 phién) (tr.d) 80,967 t6i duy tri khuyén nghi Mua vao v&i tiém nang tang gia 33% tai gia muc tiéu
Vén héa thj truong (ty d) 8,264 mai.

Vén héa trj trwong (tr.USD) 318 . .
SIg CP Iuu hanh (tr.dv) 99.9 = HSC ciing tang lan lwvot 12,6%, 15,9% va 11,4% dy bao lgi nhuan thuan
Slg CP NN duoc s& hivu (tr.dv) 49.0 cho giai doan tai chinh 2026-2028 (nam tai chinh két thic vao thang 6) cha
Sig CP NN duoc mua (tr.dv) 0 yéu nh& gia tri dy an chuwa trién khai tang lén va tang trwéng & cac mang
Gi6i han 1y 1§ s& hitu NN 49.0% nhé (bao gém nhém kinh mét tién, co dién va cho thué BDS).

Ty 1é s& htvu clia NN 49.0% . ) .
Ty I8 freefloat 54.7% = Sau khi gia co phiéu tang 14,2% trong 1 thang qua nh& KQKD tich cwc gan

C4 dong I6m ____ KUSTOCEM (18.2%) day, CTD dang giao dich voi P/E trugt dw phong 1 nam & mirc 13,0 lan,
Nguon: Cong ty, Udc tinh cia HSC thap hon 0,8 d6 1éch chuén so vé&i binh quan 3 ndm & mirc 19,2 Ian.
L — e — Sw kign: Cap nhat dw bao sau KQKD Q2/NDTC 2025-2026
oy HSC cap nhat dv bao va quan diém dbi voi CTD sau khi Cong ty cong b6 KQKD
110000 Q2/NBTC 2025-2026. Trong quy, CTD ghi nhan doanh thu 10 nghin ty dong (tang
oy 45,3% s0 v6i cung ky) va loi nhuan thuan 228 ty dong (tang 115% so v&i cung ky).
moon Tinh chung 6 thang dau NDTC 2025-2026, CTD ghi nhan lgi nhuan thuan 523 ty
60000 dong (tang 162,5% so v&i cung ky va bang 78% dy bao triwdc d6 ciia HSC cho ca

n&m) trén doanh thu 17.459 ty dbng (tdng 49,9% so véi cung ky, béng 58% dw
bao). KQKD vuot ky vong clia HSC nhé doanh thu mang xay dwng tang manh.

Tac dong: Tang dw bao giai doan tai chinh 2026-2028
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T2125 T4125 T6/25 T8/25 TI0/25 T12/25 T2126

Gia cé phiéu (%) -1thg -3thg -12thg )
C6 phiéu thwong 14.2 3.24 4.60 HSC dieu chinh tang binh quan 4,8% dyw bao doanh thu va 13,3% dw bao lgi nhuén
So vé&i chi s 18.0  (6.01)  (30.0) thuan cho giai doan tai chinh 2026-2028 chi yéu nho gia tri cac dw an chuwa trién

khai ting 1&n va trién vong tang truéng & cac mang khac (nhém kinh mat tién, co
dién) trong khi gi® nguyén dy bao ty suat lgi nhuan gép & mac 3,5%.
HSC va trung binh th truémg HSC hién du bao doanh thu giai doan tai chinh 2026-2028 dat Ian lwot 31,7 nghin
= : e - ty dong (tang trwdng 27,7%), 38,5 nghin ty dong (tang trwdng 21,1%) va 46,9 nghin
EPS b H Th % ch.léch
> DC (dong) SCghitrong ec 3 ty ddng (tdng trwdng 22,2%); loi nhuan thuan twong wng dat 747 ty ddng (dleu

So véi nganh - - -
Nguén: Céng ty, FactSet

2026F 7,374 7,006
2027F 7047 10.274 (31.4)  chinhtang 12,6%; tang trwong 63,8%), 714 ty déng (diéu chinh tang 15,9%; giam
2028F 9:074 10:103 (10.2)  4,4% domuc nén cao) va 919 ty ddng (diéu chinh tang 11,4%; tang trudng 28 ,8%).

Nhin chung, dw bdo m&i cho tha,y loi nhuan thuan tir HDKD cbt 161, lgi nhuan thuan
va doanh thu tang trwdng v&i toc d0 CAGR 3 nam dat lan lwot 41,8%, 26,3% va
23,6% trong giai doan tai chinh 2026-2028.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu téng 14,2% trong 1 thang qua (3 thang qua: tang 3,2%) nho
phan trng tich cwe cla thi treong trede KQKD kha quan gan day cta Cong ty, CTD
dang giao dich v&i P/E trugt dy phong 1 nam & mrc 13,0 lan, thap hon 0,8 do léch
chuan so vé&i binh quan 3 nam & mc 19,2 |an.

HSC ky vong Cong ty sé& tiép tuc cting cb vi thé Ia nha thau hang dau tai Viét Nam
va la mét trong nhirng doanh nghiép hwéng lgi Ion nhat tir 1an song bung no dau
tw ha tang hién nay.

Ban géc béng tiéng Anh ctia béo céo ndy duoc phat hanh vao ngay 12/2.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

CTD la mét trong nhitng cdng ty xay dwng hang
dau tai Viét Nam v&i cac dy an chinh bao gom dw
an dan dung va cong nghiép.

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

EBITDA DC (ty déng) 175 597 729 847 1,078

Loi nhuan thuan (ty ddng) 310 458 747 714 919

EPS DC (dbng) 3,008 4511 7374 7,047 9,074
Chuyén vién phan tich DPS (déng) 0 984 974 1,533 1,533
Poan Bao Anh Tuin BVPS (déng) 85,967 88,382 90,306 95,485 102,594
Chuyén Vién, Nganh Bt Dong San EV/EBITDA BC (lan) 433 14.5 8.72 6.89 4.88
tuan.dba@hsc.com.vn P/E BC (lan) 26.7 18.3 11.2 11.7 9.11
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 0 119 1.8 1.85 1.85
Hé Thj Kiéu Trang, CFA P/B (lan) 0.96 0.94 0.92 0.87 0.81
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) 1,438 456 63.5 (4.43) 28.8
trang.htk@hsc.com.vn ROAE (%) 3.69 5.21 8.05 7.22 8.73
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 14/2/2026

Vi thé thuan loi va dinh gia hap dan

V6i gia tri du an chua trién khai dat mirc cao ky luc méi — hién & mérc 62,5 nghin ty
ddng, gan gép doi so vai ky tredc — cling sw hién dién tai tat ca cac phan khic chinh
clia nganh xay dwng Viét Nam, HSC ky vong CTD sé tiép tuc cling c6 vi thé 1a nha
thau hang dau tai Viét Nam va la mot trong nhirtng doanh nghiép huéng lgi I6n nhat
tr lan séng bung nd dau tw ha tang hién nay. Chung tdi tdng 5,9% gia muc tiéu 1én
110.000d, cht yéu nho ting gia dinh gia tri dw an chwa trién khai. Nhin chung, dw
bao cla chung tdi cho thdy loi nhuan thuan tir HDKD cbét 16i, loi nhuan thuan va
doanh thu tang trwdng véi tbc dd CAGR 3 nadm dat 1an lwot 41,8%, 26,3% va 23,6%
trong giai doan tai chinh 2026-2028. V&i tiém nang tang gia 33% tai gia muc tiéu
m&i, HSC duy tri khuyén nghi Mua vao.

Cap nhat dw bao sau KQKD Q2/NDTC 2025-2026

HSC cap nhat dy bao dbi véi CTD sau khi Céng ty cong bd KQKD Q2/NDTC 2025-
2026 (n&m tai chinh két thic vao ngay 30/6) vwot dw bao, ghi nhan doanh thu 10.007
ty ddng (tdng 45,3% so v&i cung ky va 34,3% so véi quy trwdc) va loi nhuan thudn
228 ty dong (tang 115% so véi cung ky nhung gidm 22,7% so vé&i quy truéc). Tinh
chung 6 thang dau nam, CTD ghi nhan loi nhuan thuan dat 523 ty ddng (tdng 162,5%
so vé&i cung ky) trén doanh thu 17.459 ty déng (tang 49,9% so v&i cung ky). Cac két
qua nay bang 58% dw bao doanh thu va 78% dw bao loi nhuan thuan cho ca ndm cla
chung to6i.

KQKD trong quy vuot dw bao nhé doanh thu mang xay dwng tang manh (dat 9.918 ty
ddng, ting 46,6% so v&i cung ky), doanh thu va loi nhuan gop tir cac mang khac tang
cuing véi ty suét loi nhuan gop chung cai thién trong niva dau nam.

Lwu y, trong Q1/NDTC 2025-2026, Céng ty ghi nhan khoan lgi nhuan 188 ty déng tir
thoai vén phan s& hiru clia CTD tai dw an BDS Emerald 68. Loai trir cac khodn muc
bat thuwdng/khdng thwérng xuyén (thuan) trong tat ca cac ky, loi nhuan thuan tr HDKD
cbt 16i dat 1an lwot 197 ty déng trong Q2/NDTC 2025-2026 (t&ng 113,4% so véi cung
ky) va 365 ty ddng trong 6 thang dau NDTC 2025-2026 (tdng 95% so vé&i cung ky).

Bang 1: KQKD Q2 va 6 thang dau NDTC 2026, (Ty ddng), CTD

2Q 2Q 1H 1H  Sovéi

FY06/25 FY06/26 FY06/25 FY06/26 cung ky
Doanh thu thuan 6,886 10,007  453% 11,645 17,459  49.9%
Loi nhuan gop 202 371 84.1% 407 693 70.2%
Loi nhuan tai chinh 23 28 20.5% 55 56 1.0%
Chi phi ban hang (106) (114) 7.6% (224) (270)  20.4%
Loi nhuan hoat déng 118 284 141.3% 237 478 101.7%
LNTT 135 285  110.8% 252 661  163.0%
Loi nhuan thuan 106 228 114.6% 199 523  162.5%

Cdc khoan muc rong 14 31 1225% 12 157 1,220%
khéng thuwdng xuyén

Loi nhuan cét 16 92 197 113.4% 187 365 95.0%
Nguén: CTD, HSC

Gia tri dw an chwa trién khai: Dat mc ky luc méi

Tai thoi diém cudi Q2/NDTC 2025-2026, gia tri dw an chuwa trién khai ciia CTD dat
mirc cao ky luc 62,5 nghin ty déng (tdng 77,8% so v&i cung ky va 22,4% so véi quy
trwée), dwoc thuc ddy nhd 18 nghin ty ddng gia tri hop ddng ky mai trong quy. Trong
quy, Cong ty da ky méi 18 nghin ty ddng gia tri hop déng (twong rng 37,3 nghin ty
ddng trong 6 thang dau nam) trong cac linh viwc FDI, nha & va ha tang/dau tw cong,
qua do duy tri xu hwdng doanh thu tlr hop dong ky méi tang vuort tréi trong 3 quy lién
tiep.

Ty 1& dw an dén tir khach hang ci dat 94% trong 6 thang dau nam ciing cho thay niém
tin manh mé tir khach hang. Cac dbi tac cha chét bao gébm cac chi dau tw 1én nhw
Vingroup, Sun Group, Masterise va MIK. Cac dw an dang chd y bao gdm: Cau Can
Gio (lien danh), Masterise Dai An, Vinschool Cé Loa, San van dong PVF, Nha hat
Song Xanh, Vinhomes Wonder City, v.v..
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Bao cdo doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 14/2/2026

La mot trong sb it nha thdu c6 mirc d6 hién dién toan dién tai tit ca cac phan khuc
chinh clia nganh xay dung Viét Nam — bao gém BDS nha &, BDS cong nghiép/FDI va
ha tAng/dau tw céng cac loai — CTD s& hivu kinh nghiém va nang luc trién khai dw an
da dwoc kiém chirng dé canh tranh higu qua trén thi treong. HSC tiép tuc gitr quan
diém rang CTD van dang di dung huwdng dé tré thanh mot trong nhirng doanh nghiép
hwéng lgi chinh tir 1an séng bung nd xay dwng va dau tw ha tng cong trén toan quéc.

Biéu db6 2: Doanh thu va gia tri hop ddng chwa ghi nhan cudi ky, CTD, Ty déng
Cac hop dong ky méi virot xa doanh thu da ghi nhan (18 nghin ty déng so v&i 10 nghin ty déng), qua do nang gia tri HD mai chwa
ghi nhan ctda CTD Ién mtc cao ky luc 62,5 nghin ty dong

mBuoc ghi nhdn vao doanh thu = Gia tri HD chwa ghi nhan cudi ky
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Nguén: CTD, HSC

Biéu dé 3: HD chwa ghi nhan theo mang (6 thang dau nam Biéu do 4: Doanh thu theo mang kinh doanh (6 thang dau
NDTC 2026), CTD nam NDTC 2026), CTD

Téng cdng: 62.500 ty déng Tbng cong: 17.459 ty ddng

= Xay dung - Nha may = Biét thy nghi dwdng - Ha tAng = Mang khac
s Xay dwng =Nhamay - Biétthy nghi dwdng - Hatang =Mangkhac
4% 4% 4% 5%

10%

9%

10% ‘

20% 61%

74%

Nguén: CTD, HSC Nguén: CTD, HSC
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 14/2/2026

Biéu d6 5: Co’ cau doanh thu (6 thang dau nam NDTC 2026), Biéu db 6: Gia tri tring thiu theo tirng phan khuc (6 thang
CTD dau nam NDTC 2026), CTD

Khach hang trong nwéc dong gép 65% doanh thu ciia CTD 37.300 ty dbng trang thau (94% duw &n dén ti khach hang cii)
trong 6 thang ddu nam

= Trong nwéc = FDI = Xay dyng - Nha may - Biét thy nghi duwéng = Ha tdng - Mang khac

6% 2%

9%

14%

69%

Nguén: CTD, HSC Nguén: CTD, HSC

Ty suat lgi nhuén: Ty suat lgi nhuan gép cai thién dan; ty suat lgi nhuan
thuan tang manh

Ty suét lgi nhuan gop: Duy tri &n dinh theo mua; cai thién rd rét & mang cét 16i

Cong ty tiép tuc cho thay kha nang duy tri ty sut loi nhuan 6n dinh, véi ty suét loi
nhuan gop dat 3,7% trong quy nay. Mac du gidm nhe so v&i mirc 4,3% ghi nhan trong
Q1/NDTC 2025-2026 do yéu té6 mua vy, mirc nay van cai thién dang ké so véi 2,9%
clia cung ky nam trwéc. Tinh chung 6 thang dau nam, ty suat loi nhuan gdp tang 1én
4% so v&i mirc 3,5% cla 6 thang dau NDTC 2024-2025.

Mang xay dwng cbt 16i (chiém 99% doanh thu ctia CTD) ghi nhan ty suét loi nhuan
gop dat 3,5% trong quy, du gidm 40 diém co ban so v&i Q1 nhung van cho thay sy
phuc hdi dang ké so v&i cung ky. Dién bién nay cho thdy day 1a nhirng tin hiéu tich
cwc ban dau tir cac sang kién kiém soat chi phi ndi bd ctia Tap doan.

T):/ suét lgi nhuan thuan: Hiéu qua cong huéng sau thau tém theo nganh doc va don
bay hoat dong

O cép dd loi nhuan thuan, ty suét loi nhuan thuan trong Q2/NDTC 2025-2026 ting
Ién 2,3%, cai thién manh so v&i mirc 1,5% cla cung ky nam trwéce.

DPang chu vy, du ty suét loi nhuan gop van chiu anh hwdng bdi yéu té mua vu thi xu
hwéng ty suat loi nhuan thudn cho thay da cai thién nhat quan hon ké tir ndm 2025.
Sw mé rdng nay chd yéu dén tir viéc thau tém theo nganh doc thanh céng cac méng
co dién va nhém kinh mét tién trong ndm 2024, qua d6 giip Cong ty gil lai nhiéu gia
tri hon trong chudi gia tri. B&n canh do, hiéu qua van hanh dwoc cai thién & cap do
hop nhét da gitp gidm ty 1& chi phi ban hang & quan ly/doanh thu, qua d6 nang cao
kha nang sinh 16 chung.
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 14/2/2026

Biéu do 7: Ty suéat Igi nhuan gop va ty suét lgi nhuan thuan, CTD
Ty suét loi nhuan gop va ty suét loi nhuan thuan déu mé réng

— Ty suét lgi nhuan gop téng thé
—— Ty suét lgi nhuén gdp mang xay dung

Ty suét loi thudn

5.0%
4.0%
3.5%
3.0%
2.5%

o 2.3%
2.0% 2.0%
1.5%
1.0% 1.5% 1.1%
0.5%

1Q 2Q 3Q 4Q 1Q 2Q
FY6/25 FY®6/25 FY®6/25 FY®6/25 FY6/26 FY®6/26

Ghi chu: * Loi nhudn Q2 gidm so voi Q1, do céc khoan déu tw ngoai HDKD cGt I16i ghi nhén trong Q1, d&n dén mirc
néq S0 sénh cao.
Nguén: CTD, HSC

Chi phi trich lap dw phong: Giam, nhwng van la yéu té cé thé gay bién
dong loi nhuan

S6 dw ng x4u cta CTD trong Q2/NDTC 2025-2026 ghi nhan cai thién nhe so v&i quy
trwde, giam xubng 1.520 ty dong tir 1.566 ty ddng trong Q1/NDTC 2025-2026 (so Vi
2.033 ty ddng trong Q2/NDTC 2024—2025). Coéng ty da hoan nhap dw phong 37,9 ty
ddng trong Q2/NDTC 2025-2026; tinh ca khoan trich 1ap 25 ty déng trong Q1/NDTC
2025-2026, chi phl dw phong thuan trong 6 thang d3u nam & murc 12,9 ty déng. Dién
bién nay tlep tuc cting cb xu hwéng phuc hdi ké tir khi cac khodn phai thu khé doi dat
murc cao nhat 2.243 ty ddng cach day 2 nam, twong (rng gidm dang ké 40% nh¢ thu
hdi no va hoan nhap dw phong déu dan.

Chung t6i lwu y rdng trong NDTC 2024-2025, CTD da ghi nhan day da khoan hoan
nhap du phong 143 ty dong lién quan dén dw an One Central (d6i dién Cho Bén
Thanh, TP.HCM, trwéc day thude s& hiru clia Saigon Glory), qua doé hé tro tich cuc
lgi nhuan thuan nam truwéc. Trong khi One Central trwdc day 1a khodn phai thu Ién
th hai trong danh muc no xau ciia CTD thi khodn phai thu I&n nhéat con lai hién nay
lién quan dén CTCP Dau tw BDS Ngbi Sao Viét, cong ty lién két ctia Tap doan Tan
Hoang Minh (chwa niém yét).

Trwée sw phuc hdi manh cla thi trwdng BDS, gitp cai thién tinh hinh tai chinh cla
nhiéu cha dau tw — trong d6 ¢6 khach hang I6n trudc day dang gap khoé khan ctia CTD
la Tap doan Tan Hoang Minh — ching tdi nhan thdy kha nang hoan nhap dw phong
lién quan dén cac khach hang nay co thé mang lai loi nhuan thyc hién cao hon dy
bao. Tuy nhién, do chwa cé théng tin chac chan vé thoi gian thwe hién va ghi nhan
cac khoan nay, chung téi chwa phan anh viéc nay vao moé hinh dy bao lgi nhuan.

Bang 8: No’ xau phai thu tinh dén Q2 NBTC 2026, CTD
Hoan nhap du phong duy tri &n dinh, trong d6 khoan phai thu tir Saigon Glory (143 ty ddng) la tiém nang tang loi nhuan chinh

Tinh dén 31/12/2025 Tinh dén 30/12/2025
Gia tri Dw phong Con lai Gia tri Dw phong Con lai
Cong ty TNHH Dau tw BDS Ngdi Sao Viét 526 526 - 484 484 -
Cong ty TNHH Saigon Glory - 143 143 -
Cong ty C6 phan Dau tw Minh Viét 122 122 - 122 122 =
No x4u khac 872 587 285 1,285 603 681
Téng 1,520 1,235 285 2,033 1,352 681

Nguén: CTD, HSC
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Bao cdo doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 14/2/2026

Tién dé dw an lién doanh véi BEHS

Ngay 26/12/2025, UBND tinh Tay Ninh da ky quyét dinh thu héi quj dat do Nha nwoc
quan ly va sau do giao dat, cho thué dat (Giai doan 1) cho CTCP BEHS (cong ty tw
nhan, chwa niém yét). Tdng dién tich hon 45,4 ha, dwoc phan bd nhw sau:

e 7.8hadité.
e 35,4 ha dat cong (khéng nham muc dich thwong mai).

e 6.620 m? dat tai dinh cw (BEHS sé& dau tw ha tang truwéc khi ban giao lai cho
Nha nwoc).

e 1,5 ha d4t danh cho cac cong trinh thé duc thé thao va y t& (BEHS sé& hoan
thién xay dwng va ban giao cho Nha nwéc quan ly).

Chung t6i lwu y rang quyét dinh nay lién quan dén Khu dan cw, thwong mai va dich
vy Thanh Phu. Toa lac tai huyén Bén Lirc, dy an cé quy mo hon 85 ha voi t6ng murc
dau tw hon 10.662 ty dong. Lién danh BEHS — Covestcons (cong ty dau tu ctia CTD)
da chinh thtrc dwoc chi dinh 1a chd dau tw dw an.

Chung t6i lwu y réng (1) chua co théng tin cu thé vé ty 1& s& hivu ctia CTD tai dw an
va (2) do day 1a khoan dau tw ngoai HDKD cét I6i nén ching t6i chwa dwa dw an nay
vao cac du bao hién tai. Theo d6, dw an nay giup tao tiém nang ting thém dang ké
d6i v&i dy bao Igi nhuan va dinh gia cla chung toi.

Hinh 9: Khu phirc hop Thanh Phu lién doanh véi BEHS

Toa lac tai huyén Bén Lirc, dw an co quy mo hon 85 ha véi téng mirc dau tw hon 10,6
nghin ty dong

Nguén: CTD, HSC

Loi nhuén: Tang dw bao giai doan tai chinh 2026-2028

Lwu y, CTD da thay dbi nién dd ké toan tlr ngay 31/12 sang ngay 30/6 ké t&r nam
2023. Nién do 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 tir ngay 1/1/2023 dén 30/6/2023 dwoc xem Ia
giai doan chuyén tiép). HSC da diéu chinh dy bdo twong rng cho NDTC 2023-2024
va cac NDTC tiép theo.

HSC diéu chinh tang lan lwot 12,6%, 15,9% va 11,4% dy bao loi nhuan thuan cho giai
doan tai chinh 2026-2028, chu yéu nh& gia tri dw an chwa trién khai tang manh va
tang trwdng & cac mang nhd (nhém kinh mét tién, co’ dién va cho thué BDS) khi KQKD
6 thang dau ndm cuia cadc mang nay da vuwot dang ké dw bao ctia ching téi cho NDTC
2025-2026, nhung van duy tri gia dinh than trong déi véi ty suét loi nhuan gdp mang
xay dwng & mirc 3,5%.

Chupg t6i hién dw bao doanh thu giai doan tai ghinh 2026-2028 dat lan lwot 31,7 nghin
ty dong (tang truwdng 27,7%), 38,5 nghin ty dong (tang trwong 21,1%) va 46,9 nghin
ty dong (tang trwdng 22,2%). Theo d9, ching téi dy bao lgi nhuan thuan dat lan lwot
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747 ty dong (tang trwong 63,8%), 714 ty dong (gidm 4,4% do mirc nén cao) va 919 ty
dong (tang trwdng 28,8%).

Néu loai trir cac khodn muc bét thuéng/khéng thwdng xuyén (thuan), bao gbm (1) cac
khoan dau tw ngoai HDKD cbt 16i va (2) chi phi trich lap dw phong dbi véi cac khoan
phai thu khé doi, HSC dy bao lgi nhuan thuan tr HDKD cbt 16i cia CTD trong giai
doan tai chinh 2026-2028 dat lan lwot 640 ty dbng (tang trwéng 91,9%), 753 ty dong
(tang trwdng 17,7%) va 951 ty déng (ting trwdng 26,2%).

Cu thé, HSC da phan anh khoan lgi nhuan tir dw an Emerald 68 (ghi nhan trong KQKD
Q1) vao dy bao cho NDTC 2025-2026 nhwng gid dinh khong cé khodn Igi nhuan
twong tw trong NDTC 2026-2027 va NDTC 2027-2028. Dy bao chi phi trich lap dw
phong nhin chung khéng thay ddi dang ké&; cho giai doan sap t&i, HSC hién gia dinh
sé& khéng cé khoan hoan nhap dw phong I&n nao twong tw nhw khoan da ghi nhan
trong NDTC 2024-2025 (lién quan dén du an One Central).

Nhin chung, dw bao ctia HSC cho thay loi nhuan thuan tir HDKD cét 16i, lgi nhuan
thuan va doanh thu ting trwdng véi téc dd CAGR 3 nam dat lan lwot 41,8%, 26,3%
va 23,6% trong giai doan tai chinh 2026-2028. Chung t6i ky vong CTD sé duy tri da
tang trwéng khi la mét trong nhixng doanh nghiép hwéng loi Ién nhét tir 1an séng bung
nd ha tang/xay dwng hién nay.

Bang 10: Uéc tinh lgii nhuan cii va méi, CTD
HSC dv b&o loi nhuan thuan cét 16i 3 nam sé tang trwdng véi CAGR la 41,8%

Dw bao cii Dw bao méi Chénh léech Tang trwéng
2026
Doanh thu 30,089 31,766 5.6% 27.7%
Loi nhuan gop 1,069 1,182 10.5% 45.0%
Chi phi BH&QL (574) (574) 0.0% 73.3%
Lei nhuan thuan 663 747 12.6% 63.8%

Cac khoan muc rong

khéng thwong xuyén 107 107

Loi nhuan thuan cot 16i 556 640 15.1% 91.9%
FY06/27

Doanh thu 36,467 38,454 5.4% 21.1%
Loi nhuan gép 1,294 1,420 9.8% 20.1%
Chi phi BH&QL (689) (689) 0.0% 19.9%
Le¢i nhuan thuan 616 714 15.9% -4.4%
Cac khoan muc ron

khéng thuc‘mgi xuyég ) )

Loi nhuan thuan cot 16i 655 753 15.0% 17.7%
FY06/28

Doanh thu 45,460 46,999 3.4% 22.2%
Loi nhuan gop 1,609 1,723 71% 21.3%
Chi phi BH&QL (761) (761) 0.0% 10.5%
L¢i nhuan thuan 825 919 11.4% 28.8%

Cac khoan muc rong
khéng thuwdng xuyén C) GO
L¢i nhuan thuan cét 16i 856 951 11.0% 26.2%
Ghi chu: *thué diéu chinh.
Nguén: CTD, HSC

Dinh gia va khuyén nghi

Két luan va phwong phap dinh gia

HSC tang 5,9% gia muc tiéu cta CTD Ién 110.000d dé phan anh viéc diéu chinh tang
dy bao lgi nhuan va trién vong tich cwc do6i véi CTD, dwoc thuc day béi gia tri dy an
chwa trién }(hai dat mirc ky Igc va hiéu qua cong hwé:ng tor géc th‘u’o’ng vu thé}u t(’)rr)
gan day, dong thoi da tinh dén viéc Cong ty chi tra co tire bang tien mat va bang co
phi€u vao ngay 24/12/2025 (ty 1& 10% doi voi tien mat; ty 1€ 20:1 doi voi co phieu).
Chung t6i duy tri khuyén nghi Mua vao bat chap gia co phiéu CTD tang manh gan
day, do mrc gia hién tai van mang lai tiem nang tang gia 33%.

Mét sb chi tiét lién quan dén gia dinh va phwong phap dinh gia:
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Bang 11: Pinh gia DCF, CTD

:hsc

Ngay 14/2/2026

e Chung t6i ap dung mé hinh DCF hai giai doan dé dinh gia c6 phiéu. Giai doan
tang trwdng dw phong kéo dai tr NDTC 2024-2025 gen NDTC 2030-2031. Sau
d6, chung t6i ap dung téc d tang trwdng dai han 2% dé tinh gia tri dai han.

e Dinh gia cta chang tdi tiép tuc st dung gia dinh WACC & mirc 14,3%, dwa trén
13i sut phi rdi ro 4% (khéng ddi), phan bu rdi ro vén CSH diéu chinh 10,25%
(cting khong ddi) (bao gdm phan bu phu tréi 1,5 diém phan trdm dé& phan anh
d&c thu huy déng vén déi véi nganh BDS va cac nganh lién quan tai Viét Nam,
cong véi phan bu rdi ro vén CSH tiéu chun 8,75%) va hé sb beta 1 1an (binh
quan 2 nam).

e Gia dinh chi phi vén CSH co sG' cua chung toi van & murc 15,3% trong khi gia
dinh chi phi ng cling khéng doi. Chang t6i gid dinh ty 1€ ng thuan/von CSH &
muc 21,9%

. Cq s& dinh gia dwgc xac dinh tai thoi diém cudi ndm duong lich 2026, |a thoi
diém gitra NDTC 2026-2027 cltia CTD.

Gia muc tiéu méi 1a 110.000d, tiém nang téng gia 33%

Ty dong FY6/26 FY6/27 FY6/28 FY6/29 FY6/30 FY6/31
FCFF 2,682 707 776 970 943 837
Téc do tang trwdng dai han (g) 2.0%
Gia tri dai han 7,297
Dong tién twong lai 2,682 707 776 970 943 8,134
Gia tri hién tai 2,682 622 600 660 564 4,281
Gia tri doanh nghiép 6,832

Gia trj hién tai caa gia tri dai han 4,773

Gi4 trj hién tai cda dong tién dén ndm 2030 2,058

- Téng no (2,987)

+ Tién & twong duwong tién 7,907
Gia trj vén CSH 11,752
Sé lwong cb phiéu dang Iwu hanh (triéu) 106
Gia tri hop ly/cp (cudi nam 2026) 110,000

Nguén: CTD, HSC

Bang 12: Phan tich dé nhay cla gia muc tiéu (ddng), CTD
Kich ban co s& clia HSC gia dinh 13i suét phi rdi ro 12 4% va tbc do ting trwdng dai han
la 2%

Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%

) 30% 111,000 113,000 115000 117,000 120,000

EN TR 3.5% 109,000 111,000 112,000 114,000 117,000
rai ro D70 ) ) ) ; .

40% 107,000 109,000 110,000 112,000 114,000

45% 105000 107,000 108,000 110,000 112,000

50% 104000 105000 106,000 108,000 109,000

Ngudn: HSC

Béi canh dinh gia

Lwu y, gia cb phiéu CTD da tang 14,2% trong 1 thang qua (nhwng chi tang 3,2% trong
3 thang qua) khi thi trwdng phan (rng tich cwc truéc KQKD kha quan gan day cla
Cong ty (v&i gia tri dw an chwa trién khai tang cao va ty suét loi nhuan gép cai thién).
CTD dang giao dich v¢&i P/E truwgt dy phédng 1 nam & mdc 13,0 I&n, thap hon 0,8 do
léch chuén so v&i binh quan 3 nam & mac 19,2 1an.
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Biéu dé 13: P/E trwot dw phéng 1 ndm, CTD
CTQ dang giao dich v&i P/E trwot dw phong 1 nam & mirc 13,0 14n, thap hon 0,8 do léch
chuan so vé&i binh guén 3 ndm & mirc 19,2 lan

P/E trwot Binh quan

50

N

30

20 MM

10

0 T T T T T
T5/23 T11/23 T5/24 T11/24 T5/25 T11/25

Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 06-24A  06-25A 06-27F Béo céo LCTT (ty déng) 06-24A 06-25A 06-26F 06-27F
Doanh thu 21,045 24,885 31,766 38,454 46,999 EBIT 132 484 608 731 962
Loi nhuan gop 713 815 1,182 1,420 1,723  Khéu hao 43.5)  (114)  (122)  (116)  (116)
Chi phi BH&QL (581)  (331)  (574)  (689)  (761) Laivaythudn 175 50.7 138 162 188
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (80.1)  (118)  (187)  (179)  (230)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (397) 0 2135 13.1 (103)
EBIT 132 484 608 731 962 Khac 99.8 398  (128)  (152)  (181)
Lai vay thuan 175 50.7 138 162 188  LCT thuan tir HDKD 243 (1,154) 2,529 321 355
Lai/I5 trong Cty LD,LK (0.01)  (0.02) 0 0 0 Diutw TS dai han (551)  (467) (61.1) (6.91)  (6.91)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (264)  (15.9) 0 0 0
LN khéng thuwéng xuyén 80.1 18.8 188 0 0 Thanhly 23.9 270 0 0 0
LNTT 387 553 934 893 1,149 Khac 1,031 516 347 371 397
Chi phi thué TNDN (77.0)  (95.8)  (187)  (179)  (230) LCT thuan tir HDDT 240 303 286 364 390
Loi ich cb dong thiéu sé 0.02 0.03 0 0 0  Cb ttrc trd cho CSH 0 (99.9) (104)  (163)  (163)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 7.13 15.0 0 0 0
Loi nhuan thuan 310 458 747 714 919  Tang/gidam no 56.9 1,437 0 0 0
Khac (0.91) 0 0 0 0
Lo nhuan thuan BC 310 458 747 714 919  LCT thuan tir HDTC 631 1,352  (104)  (163)  (163)
EBITDA BC 175 597 729 847 1,078
Tién & twong duong tién dau ki 1,883 2210 2,712 5424 5946
EPS (ddng) 3,098 4511 7,374 7,047 9,074 LCT thudn trong ky 328 502 2,711 522 582
EPS BC (ddng) 3,098 4,511 7,374 7,047 9,074 Anhhudng ciaty gia 0.06 0.33 0 0 0
DPS (ddng) 0 984 974 1,533 1,533 Tién & twong dwong tién cubi ki 2,210 2,712 5424 5946 6,527
Slg CP binh quan (triéu dv) 99.9 101 101 101 101
Slg CP cudi ky (triéu dv) 99.9 101 106 106 106  Dong tién tw do (526) (1,620) 2,468 314 348
Slg CP pha loang cudi ky (triéu dv) 99.9 101 106 106 106
Bang can ddi ké toan (ty dong) 06-24A 06-27F Cac chi sb tai chinh 06-24A 06-25A 06-26F 06-27F
Tién & twong duong tién 2210 2,712 5424 5946 6,527 Chisb hoat dong
DAu tw ngan han 1,868 1,589 1,589 1,589 1,589 Ty suétLN gop (%) 3.39 3.28 3.72 3.69 3.67
Phai thu khach hang 12,024 15,870 17,555 20,385 25,137 Ty suét EBITDA BC (%) 0.83 2.40 2.30 2.20 2.29
Hang tdn kho 3,126 5964 6,608 7,515 8,588 Ty sudtLNT (%) 1.47 1.84 2.35 1.86 1.96
Céc tai san ngén han khac 1,228 1,827 2,000 2,209 2,430 Thué TNDN hién hanh (%) 19.9 17.3 20.0 20.0 20.0
Téng tai san ngén han 20,456 27,963 33,185 37,644 44,271 Tang trudng doanh thu (%) 44.8 18.2 27.7 21.1 222
Tang trwdng EBITDA BC (%) 224 241 22.1 16.2 27.2
TSCP hiru hinh 456 442 394 297 201  Tang trwdng LNT BC (%) 1,383 47.8 63.3  (4.43) 28.8
TSCP vb hinh - - - - - Tang trudng EPS (%) 1,438 456 635  (4.43) 28.8
B4t dong san dau tw 331 308 295 282 270  Tang trwdng EPS DC (%) 1,438 45.6 635  (4.43) 28.8
Pau tw dai han 307 313 313 313 313  Tang trwdng DPS (%) nm nm (1.06) 57.3 0
DAu tw vao Cty LD,LK 2.46 2.44 2.44 2.44 2.44 Ty I& LN thuan tra CT (%) 0 21.8 13.2 21.7 16.9
Tai san dai han khac 1,317 673 673 673 673
Téng tai san dai han 2,413 1,738 1,678 1,568 1,459  Chi sé loi nhuan
ROAE (%) 3.69 5.21 8.05 7.22 8.73
Téng cong tai san 22,869 29,701 34,863 39,212 45730 ROACE (%) 1.51 5.48 6.51 7.36 9.08
Véng quay tai san (lan) 1.01 0.95 0.98 1.04 1.11
No ngén han 1,519 2,984 2,984 2,984 2984 Tiém mat HD/EBIT (lan) 0.18  (2.38) 4.16 0.44 0.37
Pha trd ngudi ban 6,161 7,534 9,636 11,161 14,017 S ngay ton kho 56.1 90.4 78.9 74.1 69.2
No ngén han khac 4,071 5315 6,509 7,512 8,794 Sb ngay phaithu 216 241 210 201 203
Téng ng’ ngén han 14,223 20,684 25,201 29,000 34,761 S ngay phai tra 111 114 115 110 113
No dai han 21.1 2.83 2.83 2.83 283 Co cauvén
Thué TNDN hoan lai phai tra 29.5 27.6 27.6 27.6 27.6  No thudn*/VCSH (%) 20.0 56.8 37.5 428 49.4
No dai han khac 3.57 222 222 222 222 No/taisan (%) 17.2 26.3 25.9 26.2 26.1
Téng ne dai han 54.2 52.6 52.6 52.6 52.6 EBIT/lai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 224 13.1 12.4 12.1 111
Téng ng phai tra 14,278 20,736 25,254 29,053 34,814 Chisd TT hién thoi (1an) 1.44 1.35 1.32 1.30 1.27
Vén cha sé hiru 8,591 8,965 9,608 10,159 10,916 Dinh gia
Loi ich cb dong thiéu sé 0.53 0.56 0.56 0.56 0.56  EV/doanh thu (Ian) 0.36 0.35 0.20 0.15 0.11
Téng vén chi s& hiru 8,591 8,965 9,609 10,160 10,916 EV/EBITDA BC (lan) 43.3 145 8.72 6.89 4.88
P/E (1an) 26.7 18.3 11.2 11.7 9.11
Téng ng phai tra va VCSH 22,869 29,701 34,863 39,212 45730 P/EDC (lan) 26.7 18.3 11.2 11.7 9.11
P/B (1&n) 0.96 0.94 0.92 0.87 0.81
BVPS (d) 85,967 88,382 90,306 95485 102,594  Loi suét cd tirc (%) 0 1.19 1.18 1.85 1.85
No thudn*/(tién mét) (670) 275 (2,437) (2,959) (3,540)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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 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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