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BAO CAO DOANH NGHIEP
CTCP Xay dwng Coteccons - CTD (HOSE)

Vai nét vé doanh nghiép

CTD hoat dong trong linh vyc thi cong, xay lap cac cong trinh
dan dung, céng nghiép va co s& ha tang. CTD da khéng dinh
vi thé virng vang khi tham gia nhirng dy an I&n, phic tap va
dat dwgc hiéu qua cao nhuw: Landmark 81, nha may Vinfast,
nha may Hoa Phat - Dung Quét.

MUA

Gia muc tiéu 94.094 VND
Tiém nang tang gia 18%
Théng tin c6 phiéu

Phan nganh Xay l&p
Thi gia (13/03/2026) 80.400

Bién dong 1 n&dm
KLGD binh quan 52T (tr.cp)

Vén héa (Ty déng)

PEETTM

PBTTM

60.507 — 97.395

1,080

8.562

10,40

0,86

Dién bién gia

Chuyén vién phan tich

Pham Van Trang

pvtrang@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: MUA

Trong giai doan 2026-2027, ching t6i ky vong da tang trwdng sé dwoc clng
¢ nh& chién lwvoc repeat sale dem lai khdi lwong backlog iy ké 16n, déng
thoi ky vong bién lgi nhuan rong sé giam boét ap lwe nho tam divng trich 1ap va
hoan nhap dy phong.

Chung t6i wéc tinh doanh thu va loi nhuan thuan cta CTD 2026 dat lan lwot
27.343 ty dong (9% yoy) va 522 ty déng (14% yoy), twong (rng véi EPS 14
5.033 ddng/ cb phiéu. Chung t6i dwa ra khuyén nghi MUA déi véi cb phiéu
CTD vé&i mirc dinh gia hop ly la 94.094 VND/ cd phiéu.

LUAN DIEM PAU TV

Hoat dong xay dwng kh&i sac, backlog lap dinh

Chung t6i ky vong thi trwong xay dwng trong ndm 2026 sé ghi nhan sw cai
thién rd rét, chi yéu nh& ngudn céng viéc dbi dao hon trén ca hai mang dan
dung va ha tang théng qua: (1) Cac CBT da cé thdi gian phuc hdi sau giai
doan dai dich, (2) Ngudn cung cong trinh ha tdng ciing dwoc dy béo tang dang
ké& nho cai cach chinh sach, (3) Gia tdng ngudn cung sau khi sap nhap.

Ky vong dai han nh& tham gia sau hon vao mang BbS

CTD tiép tuc mé rong sang linh vuc bat ddng san théng qua hop tac véi BEHS
tai dw an KDC két hop TMDV Thanh Phu (21,1 ha, tdng vén hon 10.662 ty
ddng). Béng thei, doanh nghiép ciing la tdng thau dw 4n Eco Retreat Long An
quy mé 220 ha, qua dé tan dung loi thé hién dién tai dia ban d& mé rong ngudn
thu va nang cao hiéu qua trién khai cac dy an trong khu vuec.

Dirng trich lap no xau, cai thién dong tién

Céc chd dau tw dang dan ra méat dw an méi khi diéu kién tin dung cai thién va
dong tién phuc héi sau giai doan khé khan 2020-2021, qua dé gilp giadm rdi
ro trich 1ap dw phong. Khodn ng xau I&n lién quan dén Tan Hoang Minh c6 thé
cai thién khi doanh nghiép nay tai khéi dong dw an va tai cau truc dong tién.
DPdng thoi, viec mé rong sang khu cdng nghiép va ha tang gitp doanh nghiép
da dang héa nguén thu va gidm phu thudc vao xay dwng dan dung.

Chi tiéu tai chinh

(nam tai chinh) 2024 2025 2026F 2027F
Doanh thu 21.045 24.882 27.343 30.662
+- yoy (%) - 18,2% 9,9% 12,1%
LNST 309 456 522 606
TS LN gép (%) 3,4% 3,3% 3,3% 4,9%
TS LNST (%) 1,47% 1,83% 1,91% 1,98%
EPS - TTM (déng) 3.320 4.560 5.033 5.844
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CTCP Xay dwng Coteccons - CTD (HOSE)

MUA - 94.094 VND

Pon vi: Ty VND 6T/2025 6T/2026 %
Doanh thu thuan 11.644 17.459 50%
) ) Mrc tang trwdng trong doanh thu thudn chi yéu dén tir hoat dong kinh
Hoat dong xay dung 11.430 17.328 52% doanh cét 18 1a mang xay dwng nh& lwong backlog Ity ké& duy tri téc do
téng trwdng tich cwe, phan anh sy cai thién rd rét vé khdi lwong thi cong
Ban hang 161 76 -53% va tién dd ghi nhan doanh thu tlr cac dw &n da ky trong nam tai chinh
trudre.
Chuyén nhuong BPS 31 0 -100%
Bién lgi nhuan gop dat 3,9%, cai thién so véi mic 3,4% cung ky, dén tiy
Loi nhuén gop 403 693 72% viéc gia tang ty trong dw an céng nghiép trong co cAu backlog va kiém
soat chi phi nguyén vat liéu tét hon.
Doanh thu tai chinh tdng 29% lén 165 ty dbng, chi yéu dén tiv |4i tién givi
Doanh thu HDTC 128 165 29% khi CTD duy tri lwgng tién mét Ién trong bdi canh it st dung don bay tai
chinh.
Chi ohi tai chinh 73 110 51% Chi phi 1ai vay chiém ty trong chinh trong tdng chi phi tai chinh, dat 105 ty
P ° déng, ting 50% so vé&i cung ky do quy mé ng vay tang.
Do dac thu hoat déng trong linh vuc téng thu xay dwng, co cAu chi phi
clia Céng ty chil yéu tap trung & chi phi quan ly doanh nghiép, trong dé
Chi phi ban hang & 219 270 239 chi phi nhan sw chiém ty trong I&n nhét. Viéc chi phi quén ly doanh nghiép
QLDN ° gia ting trong ky chl yéu phan anh sy mé réng quy mé cac dy an dang
trién khai, kéo theo nhu ciu téng cwdng ngudn lwc quan ly, ki thuat va
diéu phéi thi cong.
Bién lgi nhuan sau thué dat 3%, cao hon mirc 1,7% so véi cing ky nhey
LNST 1 2 1649 T . ooz .
S 98 523 64% ghi nhan lgi nhuan khac dat 188 ty tir viéc thoai von dw an Emerald 68.
Két qua kinh doanh CTD Chi phi dw phong no xau cua CTD trong nam
tai chinh 2018-6T/2026 (dv: ty dong)
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Nguén: CTD, VCBS téng hop
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CTCP Xay dwng Coteccons - CTD (HOSE)
MUA - 94.094 VND

Hoat dong xay dwng kh&i sac, backlog lap dinh

Chung téi ky vong thi trudng xay dwng trong ndm 2026 sé& ghi nhan sw cai thién ré rét, chi yéu nhd ngudn cong
viéc dbi dao hon trén ca hai mang dan dung va ha tang théng qua:

Céc chl dau tw da cé thoi gian phuc hdi sau giai doan dai dich. Dong thdi, cac vwéng méc phap ly
dwoc thdo g& théng qua Nghi quyét 171 va co ché tinh tién st dung dat mai. Nhirng yéu t nay tao
diéu kién dé nhiéu dy an bi tri hoan cé thé kh&i cong tré lai trong ndm 2026.

Nguén cung cong trinh ha tang ciing dwoc duy bao ting dang ké nh& cac cai cach chinh sach thoi gian
gan day. Luat Bau tw theo phwong thire di tac cong tw (PPP) stra dbi va cac nghi dinh sép dwoc ban
hanh cho phép doanh nghiép dw an phat hanh trai phiéu linh hoat hon, qua d6 tang kha nang huy dong
vdn. Ngoai ra, qua trinh hoan thién ha ting két néi sau sap nhap gitra cac dia phwong va dé thj vé tinh
tiép tuc thuc day trién khai cac dw an ha tdng trong diém.

Gia tdng ngudn cung sau khi sap nhap, d&c biét 1a phat trién cac KDT tich hop quy mé Ién tai cac khu
vuc vung ven d6 thi 1én (Ha Noi & TP.HCM) do: (1) Nhu cau an cw bit thiét clia ngudi dan, trong khi
quy dat trung tdm han ché va gia thanh bi day 1én cao, theo dé thic ddy xu hwéng dich chuyén sang
viing ven va cdc tinh thanh vé tinh, (2) Ha tng giao théng hoan thién khién viéc di chuyén dén khu vuc
trung tdm dé dang hon.

Ngoai ra, T12/2025, CTD da hoan tat mua lai 100% vén gép tai Cong ty TNHH GEO Foundations Viét Nam (t&n
cii: Cong ty TNHH Bauer Viét Nam) - doanh nghiép chuyén thi cong nén méng dé gia téng néng lwc mang ha
tang, trong béi canh lién tiép trang thau nhidu dw an quy mé Ién. N&i bat Ia cac hang muc quan trong tai cang
hang khong quéc té Gia Binh (tbng mic dau tw 196.370 ty ddng) va trung tam Hoi nghi APEC Phu Quéc.

Ty trong ngudn cung so cap theo dia Ty trong ngudn cung so’ cap theo dia

= TP. HCM (méi)
= Tay Ninh (méi)
Dbdng Nai (m&i)

phwong (Nha phé/ Biét thw) phwong (dat nén)

= TP. HCM (mé)
Tay Ninh (m&i)

Dbdng Nai (mai)

Nguén: DKRA

Nh¢& chién lwoc “repeat sale” véi cac khach hang chién lwoc nhw Sun Group, Vinhomes va Masterise, CTD da
tich 10y dwoc lwong backlog Ién. Ty 1& khach hang quay lai hop tac (repeat sales) trong nira dau nam tai chinh
dat t&i 94%. Tinh dén cudi nam 2025, lwgng backlog iy ké cta CTD duy tri trong nhém dan dau thi trwdng, dat
hon 62.500 ty ddng. Cac dw an trong diém dy kién déng goép dang ké vao ngudn viéc trong thdi gian téi bao
gdm Nha hat Opera, San bay quéc té Gia Binh, San bay quéc t& Phi Qudc va Trung tam Hoi nghi APEC. Quy
mo backlog nay tao nén tang virng chéc dé cong ty duy tri tdng trwdng manh trong giai doan 2026-2027.
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VCBS O CTCP Xay dwng Coteccons - CTD (HOSE)

MUA - 94.094 VND
Backlog CTD 2020 - 2025 Bién Igi nhuan gop CTD 2018-2025
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Nguén: VCBS téng hop

Vé bién loi nhuan, chung t6i ky vong doanh nghiép sé ghi nhan sw cai thién trong ndm nay nh& viéc chdm dat
trich 1ap dw phong va tang cwdng kiém soat chi phi nguyén vat liéu diu vao. Tuy nhién, ching t6i danh gia réng
bién lgi nhuan cta CTD nhiéu kha nang van duy tri & mirc thap trong cac nadm t&i, chi yéu do chién lwoc dau
thdu mang tinh canh tranh cao. Viéc lién tuc theo dudi va gianh dwoc nhiéu géi thau co thé dan toi ap lwc giam
gia, qua do lam thu hep bién lgi nhuan trong trung va dai han.

Ky vong dai han nh¢ tham gia sdu hon vao mang BbS

Sau dy an nay, CTD tiép tuc tham gia vao mang BDS théng qua viéc hop tac véi CTCP BEHS. Theo quyét dinh
s6 8909/QD-UBND ngay 28/9/2023 va Quyét dinh s6 11588/QD-UBND ngay 11/11/2024, UBND huyén chép
thuan cha trwong dau tw va chap thuan lién danh Céng ty C4 phan BEHS va Cong ty TNHH Covestcons 1a nha
dau tw cho dw an Khu dan cuw két hop thwong mai dich vu Thanh Phu tai x& Thanh Phu, huyén Bén Lirc voi
quy mé 21,1 ha, tdng vén dau tw hon 10.662 ty déng. Day la dw an c6 quy mé Ién, tuy nhién chung t6i chwa
ghi nhan théng tin vé vén goép va ty 1& s& hivu ctia CTD.

Ngoai viéc dau tw BDS tai khu vuc nay, CTD ciing dang la téng thau cho dy an Eco Retreat Long An vé&i quy
mo 220 ha ciing tai Bén Lirc, nhdm tan dung loi thé hién dién tai dia ban, mé rong nguodn thu va téi wu hiéu qua
st dung ngudn lwc. Vai trd tdng thau gitp doanh nghiép am hiéu thi trwdng, chi phi va nha cung cép dia phwong,
bd tro’ cho viéc dau tw dw an bat dong san tai thi trwdng nay.
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CTCP Xay dwng Coteccons - CTD (HOSE)
MUA - 94.094 VND

Vi tri dw an Eco Retreat Long An va Khu dan cw két hop thwong mai dich vu Thanh Pha
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Nguén: VCBS téng hop

Dirng trich 1ap no x4u, cai thién dong tién

Céc chi dau tw da bat dau ra mat dw &n méi trong béi cadnh kha nang tiép can tin dung dwoc cai thién
va dong tién da co thdi gian phuc hdi sau giai doan khé khan 2020-2021. Do d9, rdi ro phai trich lap
cho céac dy an méi dwoc danh gia 1a thap, dac biét khi phan Ién dw an dén tir cac déi tac quen thudc.

Khodn no xau lién quan dén Tan Hoang Minh chiém ty trong Ién trong tdng no' xau. Trong nam nay,
doanh nghiép nay da danh dau sv tré lai théng qua viéc ra mat dw an méi va tham gia dé xuét phat
trién cac duw an khac. Néu qua trinh tai cdu truc dong tién cta Tan Hoang Minh dién ra thuan lgi, kha
nang thu héi no tr dbi tac nay dwoc ky vong sé cai thién.

Bén canh d6, viéc mé rong hoat ddng sang linh vwe khu cong nghiép va ha tang sé lam gidm sy phu
thudc vao mang xay dwng dan dung va phan tan rdi ro no xau.

vcbs.com.vn | 5



VCBS c CTCP Xay dwng Coteccons - CTD (HOSE)
T MUA - 94.094 VND

Trich lap dw phong ne xau nam tai chinh 2021-Q1/2026
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Nguén: CTD

DY BAO VA PINH GIA

U'éc tinh doanh thu va loi nhuan thuan ctia CTD nam tai chinh 2026 dat 1an lwot 28.652 ty déng (+15% yoy)
va 621 ty dong (+36% yoy), twong (ng v&i EPS 14 5.994 déng/ cé phiéu.

Chung t6i tién hanh dinh gia déi véi ¢ phiéu CTD dwa trén mét sé phwong phap:

Chiét khau dong

tidn FCFF: ty déng 2026F 2027F 2028F 2029F 2030F
FCF 2.431 (321) 64 771 1.255
Téng gia tri doanh nghiép 7.835
Cong: Tién mat 5.571
Trir: Vay no rong 3.587
Gia tri VCSH 9.818
S6 lwong CPLH (tr.cp) 106,5
Pinh gia (VND) 92.191
binh gi4
. P/B
twong doi
HBC 1,49
VCG 1,55
PHC 0,44
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VCBS O CTCP Xay dwng Coteccons - CTD (HOSE)

Két hop 2
phwong phap

MUA - 94.094 VND
HU4 1,06
HUB 0,83
Trung vi 1,06
Gia tri s& sach/ cb phiéu (VND) 90.563
Gia hop ly méi c6 phiéu (VND) 95.997

Chung t6i két hop 2 phwong phap chiét khdu dong tién va dinh gia twong déi theo ty 1& 50:50 va dwa ra két qua
dinh gia hop ly ctia cb phiéu CTD 13 94.094 ddng/ cé phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap chiét khau dong tién 92.191

Phwong phap dinh gia twong dbi 95.997
Két hop 2 phwong phap 94.094

Trong giai doan 2026-2027, ching t6i ky vong da tang trwdng sé dwoc ciing cb nho chién lwoc repeat sale dem
lai khéi lwong backlog Iy ké Ién, ddng thoi ky vong bién loi nhuan rong sé gidm bét &p lwe nhd tam dirng trich
I&p va hoan nhap dw phong.

Chung téi wéc tinh doanh thu va lgi nhuan thuan cta CTD 2026 dat 1an lwot 27.343 ty dong (9% yoy) va 522
ty dong (14% yoy), twong rng véi EPS la 5.033 dong/ cb phiéu. Chang téi dwa ra khuyén nghi MUA di véi cb
phiéu CTD v&i mirc dinh gia hop ly 1a 94.094 VND/ cé phiéu.
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VCBS O DIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang
Chuyén vién Phan tich cao cap Chuyén vién Phan tich
phguan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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