CTCP Xay Dung Coteccons

YEARS sy Béo cdo cap nhat Nganh: Xay dung HSX: CTD

TU PHUC HOI TGl TANG TRUONG

13/08/2026

KHUYEN NGHI MUA "« Tang truéng lgi nhuan ré nét: Doanh thu FY2026 ting 38% |én 34,34
Gid hop Iy (VND/c8 phiu) 79,600 nghin ty déng, bién LNG md rong 93 diém co ban 1én 4,21%, trong
Gid hién tai (VND/c3 phiéu) 63,500 khi LNST ting manh 73% Ién 788 ty dong
Tiém nang tang/giam 25.4% 3 n 22 e - 5 o 02 o2
o Backlog ky luc cuing c6 trién vong tang truong trong nhiéu nam: Gia
THONG TIN CG PHIEU tri hgp dong ky méi dat 60,3 nghin ty dong, dua backlog 1én gan 70
CP dang luu hanh (triéu) 112 nghin ty dong, gan gap déi cung ky va tuong duong 2,0 Ian doanh
Free float (%) 55% thu FY2026. Ty trong ha tang ngay cang tang cling gitip CTD chuyén
Vén hoa (ty VND) 7,101 dich sang danh muc du an cé gia tri cao hon.
KL GDTB 3 thang (c8 phiéu) 601,215 e Nén tang tai chinh cai thién, di kem nhiéu déng luc tai dinh gia:
S6 hitu nudc ngoai (%) 47% Dong tién thuan tlr hoat dong kinh doanh ddo chiéu sang duong 816
Ngay niém yét dau tién 1/20/2010 ty dong, trong khi CTD duy tri vi thé tién mat rong 1,88 nghin ty dong.
o Kha néng thu hoi cong ng, thoai von khdi Ricons va dé xuat nang gidi
CO CAU CODONG han sé hitu nudc ngoai 1én 100% c6 thé tao thém du dia ting gia.
Kustocem Pte Ltd 18% o Dinh gia hap dan nhung phu thudc vao ning luc thuc thi: Véi P/E
The 8th Pte,, Ltd. 1%

Success Investment And Busi- dua trén lgi nhuan 12 thang gan nhat ¢ muac 9,2 Ian va P/B 0,75 lan,

ness O.M. Co., Itd. 14% CTD dang dugc giao dich & murc dinh gia tuong d6i hap dan. Tuy
Preston Pacific Limited 2% nhién, qua trinh tai dinh gia chi thuc sy bén virng néu cong ty chuyén
Talgat Turumbayev 29% hoéa hiéu qua backlog thanh doanh thu va dong tién, dong thoi duy
Khac 52% tri bién lgi nhuan gop trén 3% trong bdi canh hang tén kho, cac khoan

phai thu va chi phi |ai vay déu dang gia tang.
KHIA CANH TRONG YEU

TTM EPS (VND) 7046 Luan diém dau tu
BVPS (VND) 86,308 i
No/VCSH (%) 62% 1. Budc ngoat Igi nhuan dugc xac 1ap: CTD chuyén tir phuc hoi loi nhuan
ROA (%) 2% sang tang trudng dan dat bai backlog rat 16n. Co ché chia sé rdi ro gia
ROE (%) 8% vat liéu gilip bién gdop mang xay dung tang 108 diém co ban 1én 4,11%.
P/E 90 2. Backlog ky luc tao du dia ting truéng: Backlog dat 70 nghin ty dong;
::}iugt 5 e (%) ?)Z ha tang chiém 33% gia tri ky méi va 16% backlog, so véi mirc dong gép
0 7% doanh thu FY2026. Ty |é hgp dong tir khach hang hién hiru dat 72%.
BIEN DONG GIA CO PHIEU 3. Nhiéu dong luc tai dinh gia: Cac yéu t6 hé trg gébm kha nang thu hoi
. VN-ndex cTD khoan phai thu Ngo6i Sao Viét 526 ty dong da du phong toan bg, thoai
0% 14,43% von tai Ricons va dé xuat nadng room ngoai lén 100%.

7Y W“\' ,\\f Dinh gia va khuyén nghi: bya trén phuong phap chiét khau dong

tién (DCF), ching t6i du phdng gia tri hgp ly cta CTD la 79.600 dong/co

20% phiéu, tuong (ng tiém nang tdng gia 25,4% so véi gia thi truong hién tai.
30% Trong md hinh dinh gid, ching t6i chua phan anh mang phat trién bat déng
12/25 02/26 04/26 06/26

san do CTD truc tiép dau tu, do tién do trién khai va hiéu qua dau tu cda
céc du &n van con nhiéu yéu td chua chac chan.

SO LUQC VE CONG TY

Cong ty C6 phan Xay dung Coteccons (CTD) c6 FY2025 FY2026 2027F 2028F 2029F

tién than la Céng ty C8 phan Xay dung Cotec dugc L

thanh 1ap vao ndm 2004. Céng ty hoat déng trong Doanh thu thuan (ty VND) 24,885 34,340 36,530 36,731 32,114

[inh vure thi céng, xay 1ap céc cong trinh dan dung, ,

cong nghiép, co sd ha tang. LNST (ty VND) 412 788 728 668 581

] Bién loi nhuan gop (%) 3.28% 4.21% 3.19% 3.38% 3.58%

KHOI PHAN TiCH BianioinhuanTong () N . 9 9 9

Nguyén Nam Son ién lgi nhuan rong (% 1.66% 2.29% 1.99% 1.82% 1.81%

sonnguyennam@phs.vn ROA (%) 1.78% 2.30% 1.88% 1.69% 1.49%
ROE (%) 5.25% 8.46% 7.27% 6.24% 5.12%
Gia tri s8 séch (VND) 86,503 84,641 91,025 96,885 101,980
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Tai lap vi tri dan dau, xac dinh moé hinh tang truéng

Sau nhiéu nam tai cau tric té chirc, két qua kinh doanh nam tai chinh 2026

danh dau budc ngoat r6 nét, cho thay qua trinh phuc héi da bat dau mang

lai thanh qua va tao nén tang d€ CTD tai khang dinh vi thé trong nhém téng

thau EPC va xay dung hang dau Viét Nam:

1.

Gia tri hgp dong chuyén tiép lap ky luc: Ban d4u, ching t6i chi ky vong
gia tri hgp déng chuyén tiép dat 45 nghin ty dong trong FY2026, von
da la mic cao nhét lich s&r CTD. Tuy nhién, céng ty da ky méi 60,3
nghin ty déng, tuong duong 1,76 lan doanh thu ca nam vira qua, qua
dé nang gia tri hop déng chuyén tiép cudi ky 1én khoang 70 nghin ty
déng. Theo ban Ianh dao, lugng cong viéc nay cé thé bao dam doanh

thu cho khoang hai ném tdi.

Dang chuy, 72% gia tri hgp déng thuc hién trong FY2026 dén tlir khach
hang hién hiru. Diéu nay cho thay tang trudng khong chi dua trén canh
tranh vé gia ma con dugc hé trg bdi nang luc thuc thi va quan hé khach
hang da dugc ki€ém chirng qua rat nhiéu nam.

CTD dang hinh thanh mot vong lap téng trudng tich cuc: chat lwgng thi
cong tét gilp gia tang ty 1é khach hang quay lai; khach hang hién hiru
gilip giam rui ro dau thau; trong khi luong hap déng chuyén tiép 16n cho
phép cong ty lua chon dy an k§ hon. Nha do, quy mé cé thé ho trg chat
lurgng tang trwdng thay vi chi la ting trudng gia tri hgp dong.

Ha tang trd thanh dong luc tang trudng méi

Co ciu backlog méi dang budc dau xac nhan chién lvgc da dang hda
clia CTD. Xay dung dan dung van chiém 72% doanh thu FY2026, trong
khi ha tang méi déng gop 7%. Tuy nhién, mang ha tang da chiém 33%
gia tri hgp dong ky méi va 16% gia tri backlog cudi ky. Nguoc lai, ty trong
xay dung dan dung giam con lan lugt 52% va 65%.

Céc du an ha tang va cong trinh c6 yéu cau ky thuat cao thuong cé quy
mé 1én va rao can gia nhap cao hon, gitp CTD canh tranh bang néang
luc k§ thuat thay vi chi dua vao gid, qua d6 co thé cai thién bién loi
nhuan. Du vay, nhom duy an nay ciing cé thoi gian thi cdng dai hon, yéu
cau von luu dong I6n hon va c6 thé 1am gia tang cac khoan phai thu
Céc hgp dong gia tri 16n, dang cha y trong FY2026 gém:

o Cau Can Gig;

o Thap kiém soat khéng Iuu tai Cang hang khéng qudc té Gia Binh;
o Nha may HVDC cla GE theo chuan LEED Platinum;

o Cacduan 61 Tran Phu va Sun Grand Marina Town cta Sun Group;
o MRH Cao Xa Lg;
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o Nam Long Dai Phuéc Paragon;
o Sun Bac Chau Giang;
o Goéico dién tai Trung tam dir liéu Viettel;

o Caéc du an cong nghiép ctia BWID.

Hinh 1: cdu phan backlog cua CTD cudi FY2026 (don vi: %)
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= Dan dung Nha xudng Villa - resort Ha tang Khac

Ngubén: CTD; PHS téng hop

Cac giai phap dong bé nham duy tri va cai thién bién lgi nhuan gop

CTD dang trién khai ké hoach cai thién bién lgi nhuan trong 2-3 nam

t6i, tap trung vao hai giai phap chinh:

(1) Téi uu chi phi vat liéu xay dung: CTD tan dung lugng hop déng
chuyén tiép I16n d€ dam phan gia mua si vai nha cung cap, dong thai ap
dung co ché chia sé rii ro bién dong gia vat liéu véi cha d4u tu. Cach
ti€p can nay gilp t6i uu téng chi phi cho khach hang ma van bao vé bién
lgi nhuén cta CTD.

(2) Mé rong chubi gia tri thong qua M&A: CTD tirng bude mé réong sang
céc linh vuc xay dung lién quan. Tlr 2024, cong ty hoan tat hai thuong
vu, gdom mét nha thau co dién va mot doanh nghiép thiét ké, thi céng
mat dung nhom kinh. Cac thuong vu nay dugc ky vong gilip cai thién
bién lgi nhuén, tang kha nang kiém soat chudi cung (rng va gilt lai nhiéu
gia tri hon tir méi hop dong EPC.

Kiém soat chat ché va cha dong thu héi cong ng qua han

CTD dang tich cuc xir ly cac khoan phai thu ton dong tir nhitng nam

truée.

Cudi FY2026, CTD da trich lap du phong 1.315 ty dong, tuong duong

71,7% tdng cac khoan phai thu c6 van dé. Trong khi d6, gia tri gép cac
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khoan phai thu khé doi tang nhe tlr 1.599 ty dong Ién 1.835,2 ty dong,
tuong Gng gia tri rdi ro con lai sau du phong khoang 520,1 ty dong.

e Dién bién dy phong chu yéu lién quan dén hai khach hang Ién:
a) Cong ty Dau tu B4t dong san Ngbi Sao Viét: 526,4 ty déng
b) CTCP Dau tu Minh Viét: 122 ty déng

e CTD da trich lap du phong 100% dai véi khoan phai thu lién quan dén
Tan Hoang Minh.

Hinh 2: Cdc khoan du phong va phai thu cda CTD tir quy IV FY2024 dén quy
IV FY2026 (Pon vi: ty dong)
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mmmm  Phai thu khéach hang Du phong ng kho doi Du phong trén phai thi

Nguén: CTD; PHS téng hop

e Tinh hinh thu héi cong ng cia CTD dang c6 dau hiéu cai thién, du theo
ching t6i, mdc do tién trién chua nén duoc danh gia qua tich cuc. Tur
quy IV FY2024 dén quy IV FY2026, s6 du du phong giam 4% xudng 1,37
nghin ty déng, trong khi ty Ié du phong trén cac khoan phai thu giam tur
11,7% xudng 8,9%, phan anh viéc kiém soat tin dung chét ché hon va ap
luc trich 1ap b8 sung d6i véi cac khoan ng tén dong da giam. Tuy nhién,
sau khi giam manh trong quy Ill FY2026, cac khoan phai thu da tang tré
lai va dat 15,38 nghin ty dong vao cudi quy IV, cao hon 26% so véi quy
IV FY2024. biéu nay cho thay ty I& du phong cai thién mot phan do quy
mé cac khoan phai thu ting, thay vi hoan toan dén tir hoat dong thu hoi
cbng ng.

5. Dong tién va kiém soat chi phi van la nhitng van dé can theo doi

Cudi FY2026, cac khoan phai thu ngan han ting 4,2% so véi dau nam lén

15,31 nghin ty déng, chiém 42,7% tong tai san. Dién bién nay chi yéu dén

ttr phai thu khach hang, tang 3,4% tir 14,87 nghin ty d6ng lén 15,38 nghin

ty déng. Mirc tang khéng 16n, nhung trong béi canh thanh khoan cla
nganh bat dong san con han ché, ching t6i cho rang kha nang thu héi
cong ng cta CTD can tiép tuc duoc theo ddi chit ché.
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Qua trinh x{r ly c6ng ng ciing c6 dau hiéu chirng lai trong FY2026, khi phai
thu tang 3,4%, du phong tang 4,4% va ty |é du phong trén phai thu nhich tir
8,8% lén 8,9%. Diém tich cuc hon la dong tién thuan tir hoat dong kinh do-
anh d3 cai thién rat manh tir &m 1,15 nghin ty dong trong FY2025 sang

duong 816 ty déng trong FY2026, cho thay kha nang chuyén hda lgi nhuan

thanh tién dang cai thién.

Khoan phai thu 526 ty déng tai Ngoi Sao Viét da dugc trich 1ap du phong
toan b, do d6 viéc thu hoi thanh céng trong FY2027 c6 thé vira cai thién
thanh khoan, vira tao du dia hoan nhap du phong. Tuy nhién, ching t6i
chua phan anh khoan nay vao du béo lgi nhuan co s& cho dén khi qua

trinh dan xép duoc hoan tat.

Theo CTD, phan I6n khach hang cua céng ty la céc chd d4au tu 16n va cé
nén tang tai chinh t6t. Trude d6, ban lanh dao cling dat muc tiéu cai thién
dong tién vao cudi FY2026; két qua dong tién kinh doanh duong 816 ty

dong cho thay muc tiéu nay da budc dau dugce hién thuc hoa.

Dang chuy, tranh chap véi Ricons duoc cho la da dugc giai quyét ma CTD
khong phai chiu khoan phat nao. Céng ty hién van s& hitu 14,43% von tai
Ricons, véi gia tri ghi s6 khoang 303,6 ty dong, va da cho biét sé xem xét

thoai von sau khi hoan tat doi soat céng no.

Tu phuc héi t6i tang trudng

Trong quy cudi FY2026, CTD cbng bd hang loat hgp déng quy mo I6n tir cac
khéch hang hién hiru, mét Ian nira khang dinh quan hé ddi tac bén chat, uy

tin thuong hiéu va chat lugng thi cong cua cong ty.

Theo CTD, ty 1é hop déng ky mai tir khach hang hién hiru dat murc rat cao
trong FY2026, |1&n tGi 72% vao dau nam tai chinh (so véi mirc 69% clia nam
ngoadi). Chlng t6i dénh gia CTD la mot trong s6 it nha thau niém yét sd hiru
tép khach hang trung thanh va it nhay cam hon véi gid, qua dé tao ra nguén

cong viéc on dinh va cé tinh 13p lai cao.

Két qua da phan nao phan anh hiéu qua cua chién luge nay: LNST FY2026

dat 788 ty dong, mirc cao nhat trong vong bay nam qua.

CTD dang chuyé&n minh tlr mét tdng thau chu yéu tap trung vao xay dung
dan dung thanh nén tang ky thuat va ha tadng da nganh, gan véi ba xu hudng

téng trudng dai han:
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e DO thihoda
e Cong nghiép héa
e MJrong thi truong quoc té

Dé&n nam 2030, CTD dat muc tiéu co cau doanh thu gém 45% xay dung c6t
16i, 30% linh vurc méi va hoat dong quéc t€, cing 25% ha tang, hudng téi
tang trudng doanh thu binh quan 20-30%/nam. Chién lugc tap trung vao
“tang trudng chat lwgng” théng qua lwa chon du an cé chon loc, quan tri rdi
ro chat ché va mé réng sang céac cong trinh ki thuét phic tap, c6 rao can

gia nhap cao.

Qua trinh chuyén dich da budc dau mang lai két qua: doanh thu FY2026
tang 38% lén 34,34 nghin ty dong, trong khi backlog dat 70 nghin ty dong,
tuong duong nguén cong viéc cho khoang hai nam. Ha tadng mai déng gop
7% doanh thu nhung da chiém 33% hgp dong ky mdi va 16% backlog. Cac
du an cla Viettel va BWID ciing cho thay CTD dang tham nhép nhiing phan

khuc c6 gia tri gia tang cao hon.

Tuy nhién, thanh céng van phu thudc vao kha nang chuyén héa backlog

thanh dong tién ma khong lam gia tdng qua mdc nhu ciu vén luu déng.

Cap nhat két qua kinh doanh
Backlog: CTD ghi nhan lugng hop dong chua thuc hién dat 70 nghin ty

dong, cao gap doéi du bdo ban dau cuia ching téi la 35 nghin ty dong va la
murc cao nhat trong lich st hoat déng. Co cau backlog ciing tich cuc hon
ky vong trudc day cua ching t6i, (du phong trude day: 70% bat déng san
nha &, 20% cong nghiép va 10% ha tang). Méac du chi déng gép 7% doanh
thu FY2026, ha tang da chiém 33% gia tri hgp déng ky méi va 16% luong
hop déng chuyén tiép cudi ky.

Bién Igi nhuan gép: Bién lgi nhuan gdp mang xay dung tang 83 diém co ban
so véi cung ky 1én 4,11% trong FY2026. K&t qua nay cho thay CTD d4 kiém
soat twong d6i tot ap luc tang gid vat liéu va canh tranh vé gia, bat chap két
qua kém tich cuc hon tai Unicons. Theo ching t6i, bién loi nhuan con c6 thé
duoc hd tro bdi lgi thé quy mé trong mua sam va hiéu qua chubi cung tng.
Bén canh d6, dong von FDI duy tri tich cuc trong 2026 sé tao diéu kién dé

CTD phat huy thé manh trong phan khdc nha may c6 yéu cau ky thuét cao.
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Bang 1: Két qua kinh doanh CTD trong FY2026
Don vi: ty VND FY2025 FY2026 % YoY Notes

Doanh thu thuan 24,885 34,340 38%

R R . Doanh thu hgp dong xay dung chu yéu dén tur
Hoat dong Xay dung 24,499 34172 39.5%  mang xay dung déan dung va duoc hudng loi truc
tiép tUr su phuc héi cua thi truong bat dong san,

Ban hang VLXD 296 77 dac biét trong nam 2025.
Kinh doanh vat liéu xay dung la linh vuc tuong doi
Chuyén nhuong BDS 46 3 mdi, dugc phat trién tir hai cdng ty con thudc hé
’ sinh théi co dién cda CTD. Thay vi trd thanh mét
. . doéng luc tang trudng doc lap, méng nay déng vai
Cho thué BDS bau tur 19 26 trd tang cudng tich hop chudi gia tri, nang cao
hiéu qua mua sam va giip CTD gitf lai nhiéu gia
Cho Thué Thiét bi Xay dung 18 19 tri hon trong chudi cung (rng, qua dé hd trg cai
thién bién lgi nhuén cuta hoat dong xay dung cot
Khéc 6 43 13i.
Gia von hang ban 24,069 32,894 36.7%
Hoat déng Xay dung 23,757 32,768 37.9%  Bién lgi nhuan gop cai thién manh bat chap canh
N tranh gia tang va gia vat liéu xay dung tang dang
Ban hang 249 72 k& so véi ndm 2025. Két qua nay dén tir viec CTD
Chuyén nhugng BPS 43 3 &p dung cao ché quan trj chi phi linh hoat, trong dé
R . rai ro bién déng gia vat liéu duoc chia sé gilra chu
Cho thué BDS bau tw 12 14 dau tur va nha thau, dong thai ting bude tich hop
Cho Thué Thiét bi Xay dung 7 10 chudi gia tri thdng qua céc thuong vu M&A.
Khac 2 27
Lai gop 815 1,446 77.5%
Thu nhap tai chinh 280 407 45%  Doanh thu tai chinh tang manh, chl yéu nho thu
o o nhap |&i tir tién gdri ngan hang gia tang. Trong khi
Chi phi tai chinh (105) (350) 233% g6, chi phi lai vay ciing tang dang k& khi CTD chu

(92) (351) 282%  dong nang du ng sau thai gian dai duy tri don bay

& mirc rat thap. Coéng ty chd yéu st dung cac

khoan vay ngan han dé tai tro thi cong du an va

bt dau ghi nhan du ng dai han tuong déi I6n
LR audn I A 9 trong FY2026, & mdrc 1,5 nghin ty dong.

Chi phi quan Iy doanh nghiép (581) (678) 17% Chi phi quan ly doanh nghiép tdng do CTD gia

tang trich |ap du phong

Trong dé: Chi phi lai vay
Chi phi ban hang 0 0

Lai/(16) tir hoat dong kinh doanh 409 826 102.0%

0 st s 09I g e K dow 600
L&i/(16) rong trudc thué 489 1,020 108.6%

Chi phi thué thu nhap doanh nghiép 77) (232) 201.3%

L3i/(16) thuan sau thué 412 788 91.3%

Lgi ich cia c6 déng thiéu s& 0 0

Loi nhuan cia C6 dong clia Cong ty me 412 788 91.3%

Lai co ban trén c6 phi€u (VND) 4,552 6,909 51.8%

Ngudn: CTD; PHS téng hop va phén tich
Bang 2: Két qua kinh doanh CTD trong FY2026 va so sanh véi du phong cua PHS

Bao cdo ket quakinhdoanh | 202F | ______200A | %khic |

Doanh thu thuan 29,298 34,340 +17.2%
Gia vén hang ban (28,398) (32,894) +15.8%
Lgi nhuan gop 9200 1,446 +60.7%
Chi phi ban hang (1) (1) 0.0%

Chi phi QLDN (381) (676) +77.4%
EBIT 519 768 +48.0%
Lgi nhuan tai chinh 229 407 +77.7%
Chi phi tai chinh (186) (350) +88.2%
L4i/16 khac 285 194 -31.9%
Loi nhuén trudc thué 846 1,020 +20.6%
Loi nhuan sau thué 689 788 +14.4%

Ngubén: CTD; PHS téng hop va phan tich
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Két qua FY2026 cta CTD vuot dang ké du bao cla ching t6i, nhd doanh
thu cao hon ky vong va su cai thién ré nét ctia hoat d6ng xay dung cét 16i.
Bién lgi nhuan gop dat 4,21%, cao hon nhiéu so véi du bao 3,07%, phan anh
hiéu qua thi cong, kiém soat chi phi dugc cai thién.

Tuy nhién, chi phi ban hang va quan ly doanh nghiép cao hon 77,4% so véi
du bao, chd yéu do murc trich 1ap du phong 16n hon ky vong. Diéu nay cho
thay ap luc du phong chua hoan toan cham durt va co6 thé tiép tuc anh
hudng dén Igi nhuan trong vai nam téi.

DaGi véi cac khoan muc ngoai hoat dong c6t 16i, doanh thu tai chinh vuot
77,7% du bao, nhung tac dong tich cuc nay bi bu trir mét phan béi chi phi
tai chinh cao hon 88,2% so vai ky vong. Thu nhap khac, chu yéu lién quan
dén hgp déng hgp tac kinh doanh (BCC) véi Tap doan Lé Phong tai du an
The Emerald 68, thdp hon 31,9% so véi du béo.

Nhin chung, LNTT va LNST lan luot dat 1,02 nghin ty déng va 788 ty déng,
cao hon tuong tng 20,6% va 14,4% so véi du bao cua ching t6i. Murc vuot
du bdo cda LNST thap hon lgi nhuédn hoat dong chi yéu do chi phi tai chinh
va thué suat thuc t& cao hon ky vong. Quan trong hon, két qua vuot du béo
chi yéu dén tir hoat déng cot 16i va su cai thién dang ké cua bién lgi nhuan,
thay vi phu thuéc vao céc khoan thu nhap ngoai hoat dong mang tinh mot

[an.
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Pinh gia
Chung t6i tiép tuc st dung phuong phap chiét khau dong tién (DCF) lam
phuong phép dinh gia chinh, do CTD nhiéu kha nang dang budc vao mot
chu ky tdng trudng mdi kéo dai nhiéu ndm ma céc hé so dinh gia dua trén
loi nhuén ngén han c6 thé chua phan anh day di. Phuong phap so sénh véi
cac doanh nghiép cung nganh ciing c6 thé kém phu hop trong bdi canh thi
truong bat déng san nha & cham lai dang ké trong nam 2026, trong khi loi
nhuan bdo cédo cta CTD chiu anh hudng tlr khoan thu nhap moét [an lién

quan dén hgp dong hap tac kinh doanh (BCC) tai du an The Emerald 68.

1. Doanh thu va lgi nhuan:

CTD ky vong gia tri hgp déng chuyén tiép trong FY2027 duy tri quanh murc
70 nghin ty déng. Chung t6i du bao cong ty co thé tiép tuc ky mdi tdi thi€u
25 nghin ty d6ng hgp dong moi nam trong FY2027-FY2028 (do ching t6i
kha than trong vé thi trudng bat déng sén dan dung), qua dé duy tri lugng
hop déng chuyén tiép khoang 50-60 nghin ty d6ng vao cudi moi nam.

Tuy nhién, CTD c¢6 thé chiu anh hudng tir su ching lai cua thi truong nha &
va gia vat liéu xay dung tdng manh. Do dd, chuing t6i giam 100 diém co ban
du béo bién Igi nhuan gop cia mang xay dung trong FY2027, trude khi bién
loi nhuan dan phuc hoi trong FY2028-FY2029.

CTD con c6 thé ghi nhan khoan Igi nhuan mét lan tir The Emerald 68, du an
d4u tién cong ty tham gia vdi vai trd nha phat trién thong qua hop tac véi
Tap doan Lé Phong. Dy an c6 tong von dau tu hon 2 nghin ty dong va CTD
dugc hudng 49% lgi nhudn. Chdng t6i du kién du an bat dau ban giao tur
quy 11/2026 va déng gop tong cong thém khoang 300 ty déng vao LNST cua
CTD trong FY2027-FY2028.

2. Du bao cac khoan phai thu va du phong:

Mac du lgi nhuan c6t I6i ctia CTD vuat ky vong, chat luogng céc khoan phai
thu van la van dé can luu y. Chi phi ban hang va quan ly doanh nghiép trong
FY2026 dat 676 ty dong, cao hon 77,4% so véi du bao 381 ty dong cua
chung t6i, chu yéu do chi phi du phong no xau I6n hon ky vong.

Két hap véi quy mod phai thu duy tri & mirc cao trong nhiéu nam va chi phi
du phong thuong xuyén phat sinh, dién bién nay cho thay rdi ro thu hoi cong
ng chua dugc giai quyét hoan toan va cd thé tiép tuc xuat hién tai céc du
an mai. Vi vay, ap luc trich lap du phong nhiéu kha nang van kéo dai trong

vai nam tai.
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Chung t6i 4p dung céc gia dinh than trong hon déi véi tién d6 thu héi cong

ng, nhu ciu von luu dong va du phong ton that tin dung. Nhitng diéu chinh

nay lam giam kha ndng chuyén hoda lgi nhuan ké toan thanh dong tién va

khién du bdo dong tién tu do giam déang ké.

Theo dé, du két qua kinh doanh FY2026 tich cuc hon ky vong, ching t6i van

quyét dinh ha gia muc tiéu theo phuong phap DCF xuéng 79.600 déng/cé

phiéu, twong Ung tiém nang tang gia 25,4%, tir mlérc muc tiéu sau pha lodng

clia bao cdo trudc day la 83.700 déng/cd phiéu.

Tong hop gia dinh

Bang 3: Du bao két qua kinh doanh cta CTD giai doan FY2025F-FY2026F (Pon vi: ty déng)

Két qua kinh doanh FY2024 FY2025 FY2026 2027F 2028F 2029F
Doanh thu thuan 16,528 24,885 34,340 36,530 36,731 32,114
Gid v8n hang ban (16,102) (24,069) (32,894) (35,366) (35,489) (30,963)
Loi nhuan gop 426 815 1,446 1,164 1,242 1,151
Chi phi ban hang 0) 0) 1) 1) (M )
Chi phi QLDN (398) (581) (676) (548) (551) (482)
Loi nhuan tir HDKD (EBIT) 28 234 768 616 690 669
Lgi nhuan tai chinh 348 280 407 472 403 395
Chi phi tai chinh (130) (105) (350) (372) (361) (328)
L&i/16 tir CT lién doanh/ lién két ) (0) (0) - - -
L3i/16 khac 6 80 194 200 100 -
Loi nhuan truéc thué 244 489 1,020 916 832 735
Lgi nhuan sau thué 188 412 788 728 668 581
LNST cua c6 déng Cong ty me 188 412 788 728 668 581

Ngudn: CTD; PHS téng hop va phan tich

Bang 4: Téng hop cdc gia dinh vé tang trudong, kha nang sinh 16i va vong quay vén luu déng
Chi s6 tai chinh

Téang trudng

Doanh thu

Loi nhuén sau thué
T8ng tai san

Tdng vén chu sé hitu
Kha nang sinh 16i
Ty suat 13i gop

Ty suat EBIT

Ty sudt EBITDA

Ty suét |&i rong
ROA

ROE

Hiéu qua hoat dong
S6 ngay phai thu
Hang t6n kho

Phai tra

FY2024 FY2025 FY2026
N/A 50.56% 38.00%
803.83% 119.32% 91.14%
14.16% 37.18% 30.47%
2.36% 6.63% 7.66%
2.58% 3.28% 4.21%
0.17% 0.94% 2.24%
0.76% 1.16% 2.56%
1.14% 1.66% 2.29%
0.93% 1.78% 2.30%
2.26% 5.25% 8.46%
258 218 163

59 90 110

131 114 98

6.38% 0.55% -12.57%
-7.60% -8.20% -13.08%
-0.59% 5.05% -7.75%
7.54% 6.44% 5.26%
3.19% 3.38% 3.58%
1.69% 1.88% 2.08%
1.96% 2.17% 2.43%
1.99% 1.82% 1.81%
1.88% 1.69% 1.49%
7.27% 6.24% 5.12%
183 203 218
100 95 90
98 96 96

www.phs.vn
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Dong tién FCFF (ty dong)

Bdo cdo cap nhat | CTD

Trong m6 hinh dinh gid, ching téi chua phan anh mang bat dong san do
CTD truc ti€p d4u tu, do déng gdp vao téng doanh thu con tuong déi nhd,
trong khi tién d6 trién khai va hiéu qua hoat dong cua cac du an van chua
du ré rang.

WACC & Chi phi von chi (CAPM)

WACC 12.62%

Ti 1é ng (%) 38.11%

Chi phi von vay 12%

Chi phi v6n cha (CAPM) 14.52%
Risk free rate 4.50%
Beta 1.2
Country Risk premium 8.35%

Gia dinh murc tang trudng vinh vién sau FY2029: 0%
Tong hop dong tién FCFF

LNST cho c6 déng céng ty me 788 728 668 581
Téng: khau hao 111 102 107 112
Giam: Capex (458.3) (50) (50) (50)
(tang) / giam vén luu déng (394.2) (2,043) (3,149) 829
Téng: chi phi 1ai vay*(1-tax) 273 296 290 259
Téng 319.5 -968 -2,134 1,731
Hé s& chiét khau vé thoi diém 30/06/26 1.13 1.27 1.43
Gia tri hién tai ciia FCFF (859) (1,683) 1,212
Téc d6 tang trudng 0.00%
WACC muc tiéu 12.62%
Téng gia tri hién tai ctia FCFF -1,330
Terminal Value 13,713
Gié tri hién tai ctia Terminal Value 8,524
Gia tri doanh nghiép (ty déng) 7,194
+ Tién mat 7.823
-No 5,943
- Lgi ich ¢6 dong thi€u s6 (du phong x2 sé cudi 3Q2024) 1
Gia tri von cd phan (ty dong) 9,073
Tdng s6 ¢6 phiéu (triéu cd) 114.03
Gia tri méi cé phiéu (VND) 79,570
www.phs.vn Bloomberg: PHS <GO> 11
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HIBIEIE ™
YEARS:

Bdo cdo cap nhat | CTD

Phu luc dinh gia
Hinh 3: Dién bién hé sé P/B cua CTD trong 10 ndm qua (2016-2026)
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CTD VN Equity 10y Avg. 25D ——-1SD
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Nguén: Bloomberg ngay 12/08/2026
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Bao cao tai chinh

Ty VND
Két qua kinh doanh FY2024
Doanh thu thuan 16,528
Gia vén hang ban (16,102)
Lgi nhuan gop 426
Chi phi ban hang (0)
Chi phi QLDN (398)
Loi nhuan tir HDKD 28
Lgi nhuan tai chinh 348
Chi phi tai chinh (130)
L&i/I6 tir CTLDLK 7)
Thu nhap khac 6
Loi nhuan trudc thué 244
Lgi nhuén sau thué 188
LNST ctdia ¢8 déng Cong ty ty me 188
Can dai ké toan FY2024
Tai San Ngan Han 19,889
Tién va tuong duong tién 2,842
Dau tu tai chinh ngén han 1,768
Phai thu ngan han 11,670
Hang ton kho 2,603
Tai san ngan han khac 1,006
Tai San Dai Han 1,762
Tai san cd dinh 475
Bat dong san dau tu 68
Chi phi xay dung d& dang 120
DAu tu tai chinh dai han 306
Tai san dai han khac 794
Lgi thé thuong mai 0

Téng cong tai san

FY2025
24,885
(24,069)
815

(0)
(581)
234
280
(105)
(0)

80

489
412
412
FY2025
27,963
2712
1,589
14,875
5,964
2,823
1,738
442
308

50

315
455
168

FY2026
34,340
(32,894)
1,446
™M
(676)
768
407
(350)
(0)

194
1,020
788
788
FY2026
36,697
3,936
3,887
15,381
9,906
3,587
2,054
540
257
117
322
818

2027F
36,530
(35,366)
1,164
™M
(548)
616
472
(372)
200
916
728
728
2027F
36,702
2,355
3,887
18,299
9,689
2472
1,821
497
249
117
322
637

Bdo cdo cap nhat | CTD

2028F
36,731
(35,489)
1,242
M
(551)
690
403
(361)
100
832
668
668
2028F
38,614
2,124
3,887
20,405
9,237
2,961
1,855
448
241
117
322
727

2029F
32,114
(30,963)
1,151
(0)
(482)
669
395
(328)

735
581
581

2029F

35,583

1,942
3,887
19,112
7,635
3,007
1,748
395
233
117
322
682

Ng phai tra 13,244
No ngén han 12,746
No dai han 499
Vén chd sé hitu 8,407
Vén gop 1,036
Thang du vén 2,958
Quy va Von khac 3,888
Lgi nhuan gitt lai 524
Lgi ich c6 déng thiéu s& 1

Téng nguén vén

20,736
20,684
53
8,965
1,036
2714

4,154
1,054

29,099
27,530
1,569
9,652
1,140
2714

4,050
1,741

28,143
26,866
1,277
10,579
1,140
2714

4,050
2,469

38,523

29,421
28,409
1,012
11,528
1,140
2714

4,050
3,137

25,702
24,955
747
12,109
1,140
2,714

4,050
3,718

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Pau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s6 tai chinh

Tang trudng

Doanh thu

Loi nhuan sau thué
T8ng tai san

T8ng vén chu sé hiru
Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat EBITDA

Ty suét |di rong

ROA

ROE

Hiéu qua hoat déng

S6 ngay phai thu

S6 ngay ton kho

S0 ngay phai tra

Kha nang thanh toan

Ty suét thanh toan hién thai
Ty suat thanh toén nhanh
C4au truc tai chinh

T8ng ng/Tdng tai san
T8ng no/Van chd sd hitu
Vay ngan han/VCSH
Vay dai han/VCSH

FY2024

FY2024

N/A
803.83%
14.16%
2.36%

2.58%
0.17%
0.76%
1.14%
0.93%
2.26%

258

131

1.56
1.36

0.05
0.13
0.07
0.06

FY2025
(1,154)
303
1,352
502
2,210
2,712

FY2025

50.56%
119.32%
37.18%
6.63%

3.28%
0.94%
1.16%
1.66%
1.78%
5.25%

218

114

1.35
1.06

0.10
0.33
0.33
0.00

FY2026
816
(2,441)
2,848
1,223
2,712
3,935

FY2026

38.00%
91.14%
30.47%

7.66%

4.21%
2.24%
2.56%
2.29%
2.30%
8.46%

163
110

1.33
0.97

0.15
0.62
0.46
0.16

2027F

(1,214)

131
(498)

(1,581)

3,936
2,355

2027F

6.38%
-7.60%
-0.59%

7.54%

3.19%
1.69%
1.96%
1.99%
1.88%
7.27%

183
100

1.37
1.01

0.14
0.53
0.40
0.12

Bdo cdo cap nhat | CTD

2028F

(2,374)

(147)
2,284
(230)
2,355
2,124

2028F

0.55%
-8.20%
5.05%
6.44%

3.38%
1.88%
2.17%
1.82%
1.69%
6.24%

1.36
1.03

0.19
0.70
0.61
0.09

2029F
1,521

(5)

(1,699)

(182)
2,124
1,942

2029F

-12.57%
-13.08%
-7.75%

5.26%

3.58%
2.08%
2.43%
1.81%
1.49%

5.12%

1.43
1.12

0.16
0.52
0.46
0.06

www.phs.vn
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Nam Son, Phé phong phan tich - Céng ty C6 phan Ching khoan Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém néng ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.
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