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Bao cao lan dau Ngay 24/09/2025

Gid hién tai: 81,900 VND CTD - KHONG NGUNG DA DANG HOA BE TANG TRUONG

Gi4 ky vong: 94,400 VND (+15.3%) Co6ng ty C6 phan Xay dwng Coteccons la cong ty xay dwng dwoc thanh lap ngay 24/08/2004 tir qué trinh cd phan héa moét
Khuyén nghi: MUA cong ty thanh vién thudc Tdng cong ty Fico. Trong nhirng ndm qua Coteccons luén dwoc danh gia 1a mot trong nhirng don
vi xay dwng hang dau tai Viét Nam véi hang loat cac dw an Ién trong cd nwéc voi vai trd tbng thau, thiét ké va thi cong,..
M4 cé phiéu cTD “Thuwong hiéu Coteccons gi¢» day da tré thanh bao chirng chét lwgng cho nhirtng cong trinh mang dang cap québc t&”. Xay
Gi& cao nhat 52 tuan (VND) 96,000  dwng hinh &nh chinh minh dwa trén gia tri thyc tlr cac Cong trinh Khach hang la phwong cham hoat dong ctia Coteccons.
Gia thAp nhét 52 tuan (VND) 60500 | a0 diém dAu tw:
Vén hoéa (ty déng) 8,307.12 ] i .
KLGD trung binh 52 tudn (CP) 1128980 ° Thi trwong bat ddong san dan dung phuc héi la mét trong nhirng dong lwc chinh thic day gia tang backlog nam tai chinh
S6 Irong cp dang Iy hanh (Tr CP) 101.43 2025 Ién murc 35,353 ty ddng, la ban dap dé tang doanh thu ctia CTD trong ngén va trung han.
— 140« Lwong vén FDI kha quan mang lai trién vong cho hoat dong xay dwng khu céng nghiép. DU mang xay dwng khu cong
PIE 18.33 nghiép c6 ghi nhan sy chirng lai trong nra sau ndm tai chinh 2025, ching tdi ky vong ngudn vén FDI kha quan van tiép
P/B 0.94

tuc dwoc duy tri, mang lai nhiéu co hdi mé rong backlog ctia CTD trong thoi gian toi.
Dién bién gia c6 phiéu CTD . s . . o . . o ] ) o .
* Chinh phu day manh dau tw céng trong giai doan nay mé ra nhieéu co hdi méi cho CTD tham gia vao linh vyc xay dwng

ha tang.

+ Chién lvoc da dang hoa va retail sales dang phat huy hiéu qua khi ddng thoi gitp CTD dé dang c6 dwoc dy an xay
dwng tlr cac khach hang Ién uy tin, va gitp CTD khéng bi phu thudc nhiéu vao tinh hinh bién déng cla thj trwdong bét
dong san va sy gia tdng canh tranh trong nganh xay dwng.

Yéu t6 can theo doi:

+ Dién bién gia nguyén vat liéu xay dung
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Lich str hinh thanh va phat trién ctia doanh nghiép

2004 2009 - 2011 2015-2017 2018 - 2020 2021 2023 - 2024
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= Chuyén ddi mé hinh = Thicong dy an = Tai cAu tric
hoat dong thanh CTCP Landmark 81 doanh nghiép
Xay dwng Cotec theo = Trién khai nhiéu
Quyét dinh s6 1242/Qb- hop déng D&B I&n.

. TONG QUAN

BXD ngay 30/7/2004

Y

DOANH NGHIEP

= 20/1/2010, niém yét = Hoan thanh dy an = Chuyén ddi ndm tai chinh
va giao dich ¢cb phiéu Landmark 81 — Top 10 = M& dau giai doan but
Coteccons (CTD) tdoa nha cao nhéat thé gisi pha trén quy md mai véi
= Hoan thanh t6 hop san k& hoach 5 ndm 2025-

xuét 6 to Vinfast 2029

= S6 1 trong top 10 Nha
thAu uy tin nhét do

Vietnam Report

Nguén: CTD, NHSV Research tdng hop

Trang 4
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Co cau té chirc doanh nghiép

LC COTECCO/IS
Xay dwng Kinh doanh bat déng san
dwng Unicons Futurelmpact

TLSH: 100.00% TLSH: 100.00% TLSH: 99.54%

Cho thué va ban thiét bi

= Cotecgons TNHH Coteccons Nest BN TNHH Solaresco - 1
I TONG QUAN Construction, Inc.
= TLSH: 100.00% TLSH: 100.00% TLSH: 99.54%
DOANH NGHIEP TNHH Co va Pién UG ) " :
Viét Nam TNHH San Choi Mé&i =g TNHH CTD Materials
TLSH: 100.00% TLSH: 100.00% TLSH: 100.00%
TNHH Sinh Nam Metal CTCP Thuwong mai
Quang Trong
TLSH: 100.00% TLSH: 36.00%
CTCP Pau tw Ha tang N CTCP Pau tw
FCC Hiteccons
TLSH: 42.36% TLSH: 31.00%

Nguén: CTD, NHSV Research tdng hop
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Co cau cb dong cuaa doanh nghiép

Khéi lwong cb phiéu hién lwu hanh cta CTD |a khodng 101.43 Co céu s& hiru ciia CTD
triéu c6 phiéu. Co céu s& hivu ciia CTD twong d6i phan manh

v&i 42.8% téng s6 c¢d phan dwoc ndm gitk béi cac t6 chirc nwdc
N s 4R ’ 7 N BN P 7 7 = Kustocem
ngoai, 21.5% v&i té chire trong nwdc va 35.7% con lai la cac ca .
Bau tw Thanh Céng
= The 8th Pte

Nhém qu§ Han Quéc KIM

M&i day, CTD théng qua phwong an phéat hanh cb phiéu dé tang T4 chirc nuéc ngoai khac
vbn chi s& hivu theo ty 1& 20:1. Dy kién sb lwgng cb phiéu phat " Té chirc trong nuéc khac
o . . , = Ca nhan trong nwéc
hanh thém la 5.07 triéu cO, vOn diéu |1é€ nang |én dy kién dat = Cé nhan nuoc ngod
8%

1,087.05 ty dong.

nhan.

Vén diéu lé
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Nguén: CTD, NHSV Research téng hop
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Hoat dong kinh doanh trong tam cda CTD la xay dwng vé&i ty trong
trung binh 6 nam tr 2020 — 2025 dat mrc 99.6%.

Trong linh vuc xay dwng, CTD dwoc coi la doanh nghiép dau nganh
ddng thai 1a nha tién phong trong nganh xay dwng nhd chién lwoc tap
trung vao gia tri khach hang, luén ddi méi, cai tién ky thuat va cha

trong phat trién ESG.

Giai doan 2019-2020 dién ra cudc xung dot nghiém trong gitra nhém
cb dong 16N va ban 1anh dao cii bao gdm dng Nguyén Ba Dwong, cwu
Chu tich HDQT va nhirng ngwdi than can. Vao 2/10/2020, 6ng Nguyén
Ba Dwong da chinh thirc ttr nhiém chirc vy, va 6ng Bolat Duisenov —
giam dbc Kusto Ién thay. Cong cudc tai cau tric bat dau dién ra trén

pham vi toan tap doan véi ba chién lwoc kinh doanh chi dao:

1. Repeat sales: Cung cap dich vu cho cac khach hang cii — khach
hang CTD da hiéu rd va dap (rng cac tiéu chi, kha nang trién khai
dw an va tién do thanh toan duoc kiém chirng.

2. Tap trung vao cac dai dw an: Uu tién cac dy an c6 quy mo Ién,
yéu cau k¥ thuat phire tap

3. Padang vé san phadm xay dwng: Gia nhap thi trieong xay dwng ha
tang (san bay, metro,...) va phét trién bat dong san nhdm da dang

héa nguén thu.

() NH VIETNAM

Linh vwec hoat déng trong tam: hoat dong xay dwng chiém trén 99% téng doanh thu

Ty trong doanh thu hoat déng xay dwng

99.8% 99.7%

99.9% 99.8%

99.8%

98.5%

2020 2021

2022 2023

2024 2025

4 MUC TIEU CHINH

DOANH THU VA GIA TRI
VON HOA THI TRUGNG

Doanh thu 03 ty USD
v gid tri v8n héa dat
01 ty USD véo 2025.

sy BEN VOUNG

Déi ngl c6 chuyén
mén cao, san pham
- dich vu da dang
vé ndng luc quan tri
céng ty xudt sac.

® O

TAM vOC QuOC TE

Pat tiéu chudn quéc té
va méd rong dén khach
héng, nha dau tu, déi tac
toan cdu.

LOI THE CANH TRANH
VUJT TROI

Nhét quéan véi tiéu chi vé dai
han, nén tang viing vang va
mé hinh kinh doanh cé ban
sac riéng déc dao.

Ngudn: CTD, NHSV Research téng hop
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Murc d6 canh tranh va pham vi hoat déng

Mirc d6 canh tranh nganh van khéc liét. DU déng vai tro la nha
tién phong trong nganh xay dwng va c6 loi thé tir chién lwoc
“repeat sales” khi nhan dwoc tin nhiém t nhiéu khach hang
I&n, CTD van bi anh hwéng tiéu cwc khi tiép can cac khach

hang méi trong bdi cdnh mirc d6 canh tranh ngay gia tang.

DPa dang héa khéng chi san pham, dich vu. Hién nay, Ban
lanh dao CTD con ddy manh da dang hdéa thj trwéng hoat
doéng sang cac nuwéc nhw An Do, Lao, Myanmar, Campuchia,
va méi day la Dai Loan (Trung Quéc) va My. Cu thé, CTD la
nha thau xay dwng dau tién clta Viét Nam xin gidy phép hoat
dong va bat dau cé dy an xay dwng ha tang tai Dai Loan
(Trung Quéc), xin gidy phép hoat déng tai My, mé ra nhiéu co
héi tang trwdng doanh thu, déng théi khang dinh nang lwc va
tén tudi ctia doanh nghiép trén ban dd nganh xay dwng toan

thé gioi.

™ SECURITIES
) NI I VIETNAM

Nang lwc canh tranh

Déi th canh tranh

San pham thay thé Déi tha maoi

Quyén lyc nha cung
hang cap

Pham vi hoat dong cua CTD

Nguén: CTD, NHSV Research téng hop
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Chuadi gia tri nganh va hoat déng xay dwng ctua CTD

Chuéi gia tri nganh xay dwng
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CTD la nha thau xay dwng dau tién tai Viét Nam ap
dung BIM (mé hinh théng tin céng trinh) dé trién khai
dy an. Bay la phwong phap quan ly théng tin trong
xay dwng dwa trén mé hinh 3D k¥ thuat sé, c6 chirc
nang trwc quan héa thiét k& cong trinh, giip phéi
hop gitta bén kién trac — két cAdu — MEP (dién,
nwéc) hiéu qua, gidm 16i va chi phi, quan ly tién do

va vong doi cong trinh.
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Doanh thu mang xay dwng tang trwéng kha quan nh& chién lwoc phi hop

Tinh trong nam 2025, doanh thu mang xay dwng ctia CTD dat 24,494 ty ddng, tang t6t 16.6% svck nhd lwong Ién hop ddng
dwoc ky méi trong ndm 2024 - 2025. Trong d6, chién luwgc “repeat sales” — khach hang cii tai ky két hop dong xay dwng cho
thdy sy hiéu qua khi ty lé repeat sales trong ndm dat trén mirc 70% véi cac dw an Eaton Park — Gamuda Land, Ecopark
Central Park Vinh, Global City CT07,... Tinh tr 2021-2025, mtrc tang trwéng kép CAGR mang xay dwng dat 28.3%.

Theo dudi cac dw an ha ting. Sau khi ban lanh dao mé&i Ién ndm quyén, xay dwng ha tdng dwoc coi Ia mét trong nhikng tru
cot kinh doanh ma CTD hwéng dén trong twong lai. Trwdc day, cong ty da dan dau lién danh Hoa Lw tham gia d4u thau cac
hang muc thanh phan trong dw an San bay quéc té Long Thanh ndm 2023 xong khéng gianh dwoc thu do chwa dat yéu cau
vé hé théng x& ly hanh ly, thiéu thiét bi soi chiéu an ninh c6 théng sb,... Tuy nhién, gan day lién danh HANTA2 (gém
Coteccons, Hancorp, ATAD) da tring g6i thau sé 7.8 thudc Dy an thanh phan 3 — Céc cong trinh thiét yéu trong Cang Hang
khdng qudc té Long Thanh giai doan |, v&i gia tri g6i thau dat 3,379 ty ddng. Day la 1an the 2 lién danh c6 CTD trang thau dw
an San bay Long Thanh, cho thdy CTD da s&n sang bwéc vao cudc choi va canh tranh véi cac doanh nghiép xay dung ha

tAng hang dau tw VCG, LCG va HHV..., m& ra nhiéu co héi tang trwéng doanh thu trong twong lai.

Doanh thu va bién I3i gép HDXD

30,000 S
8.2% :
25,000 7.4%
*- 6.4%
' o
20,000 ey 5.8% CAGR = 28.3%
15,000 4.4%
2.9%
10,000 - —
e
5,000 I
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

X3y dung Bién lgi nhuan HBXD

Ngudn: CTD, NHSV Research
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Gié tri backlog “phinh to” trong cudi nam tai chinh 2025

Tw ndm 2022, CTD da thay dbi chinh sach tinh gia tri backlog (hop
ddng chuyén tiép), theo do6 cac dy an hoan thién téi 99% méi dwoc
tinh vao backlog chuyén sang ndm tai chinh tiép theo. Tl ndm
2023, chinh sach nay dwoc diéu chinh thém CTD sé chi tinh gia tri
hop ddng thuc té, loai bd viéc ghi nhan gia tri ctia cac bién ban ghi
nh& MOU vao backlog. Ching t6i cho rang chinh sach nay lam tang
tinh chac chan va minh bach, gidp nha dau tw ¢ cai nhin ré hon vé
kha nang thwc hién dw &n cta CTD trong nam ké tiép. Ngoai ra,
viéc loai bé gia tri cia cac bién ban ghi nhé MOU khéi backlog lam
gidm gia tri backlog ghi nhan xong cho thay sy chét ché va co thé 1a

co hoi dé ghi nhan s tang trudng trong thdi gian sau do.

Giéa tri hop doéng chuyén tiép (backlog) tang vot tinh t&i cudi
nam tai chinh 2025. Gia tri backlog chuyén tiép tlr ndm tai chinh
2024 dat 30,000 ty ddng, trong dé gia tri backlog cho ndm 2025 |a
20,000 ty ddng — |a tién d& virng chac trong viéc gia tdng doanh thu
lén murc 24,494 ty dong (+16.6% svck) trong nam 2025. Tinh trong
nam tai chinh 2025, gia tri backlog dat 35,353 ty ddng, tang khodng
17.8% svck, mé ra trién vong doanh thu cho ndm 2026. Trong do,
gia tri va sd lwong dw an dan dung la diém sang khi chiém tir 60 -
70% tbng gia tri backlog, ty trong cac dw an khu céng nghiép thu
hep lai con khodng 20% do nhitng anh hwéng ban dau cta thué

quan dbi &ng.

40,000

30,000

20,000

10,000

Gia tri hop déng chuyén tiép CTD (backlog)

35,353

CAGR = 27.6%

2018 2019 2020 2021 2022 2023 2024 2025

Co cau backlog

Khu cong nghiép = Dandung = Ha tang

Nguén: CTD, NHSV Research
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Xay dwng cong nghiép va dan dung kha quan trong 2024 - 2025

Nham gidm thiéu mic d6 phu thudc vao tinh chu ky cda thi
trwdng bat dong san, CTD da mé réng hoat déng kinh doanh
sang xay dwng khu céng nghiép ttr nam 2010. CTD thwc hién
cac dich vu xay dwng nha xudng va co dién. Mot vai dy an ndi
bat bao gdbm Td hop san xuét gang thép Hoa Phat — Dung Quéat
giai doan 1, nha may san xuét 6 td Vinfast Hai Phong, nha may
Lego,... Cong ty tao d4u &n trong nganh véi viéc tap trung vao mé
hinh quén tri theo ESG va coéng nghé xanh, la diéu kién gia tang

strc canh tranh ctia CTD déi v&i cac dw an xay dung cong nghiép.

Xay dwng dan sy kha quan nhé méi quan hé véi cac cha dau
tw I&n. Ngudn cung can hd tai 2 thanh phd I6n TP.HCM va Ha
Noi dat 12,520 can, nha lién thd dat 2,637 véi ty 1& giao dich 1an
lwot 1a 74% va 60% (gidm so v&i cung ky song van 1a mirc cao
hon trung binh) cho thay thj trudng bat ddng san van & mac kha
quan. Véi loi thé vé méi quan hé hop tac lau ndm cta CTD v&i
cac nha phat trién bat dong san I&n noi dia, va nang luc dap rng
yéu cau cla cac nha diu tw ngoai da dwoc chirng minh, CTD
thwdng xuyén nhan dwoc cac dy &n tr nhiéu cha dau Ion. Mot vai
dw an xay dung dan sw ndi bat trong nam 2025 ké dén: Eaton
Park giai doan 3 — Gamuda Land, Ecopark Central Vinh, Khu dé
thi m&i — MIK,...

Ty trong doanh thu xay dwng khu cong nghiép
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40%

: I I
0% . l I
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Ngudn cung bat dong san phuc hdi tir quy 2/2024
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mChung cu  =BDS gén lién voi dat

Nguén: CTD, NHSV Research
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Nang Iwe thi cong cong trinh an twong véi kha nang huy déng déi thau phu

Tt nam 2021 - 2023, cac nha thiu xay dung ghi nhan muirc bién lgi nhuan sut
Bién lai gop HDXD

gidm dang ké do:

8.2% 8.6%
2%

+  Ngudn viéc han ché trong giai doan thi trwong BDS trdm l&ng, do do céc 7.4%
doanh nghiép phai st dung chién lwoc canh tranh vé gia, khién mat bang oa% 5.8%
gia bi ddy xubng thap. 4.4%
X . . 2 L 2.9% 8.3% 3.3% 2.9%
+ Mot sO vat liéu xdy dwng tang gid manh, trong khi nha thau khdng thé day 220 '

ap lwc ting gia vao don gia hop ddng xay lap.

Sang giai doan ndm 2024 — 2025, bién 4i gdp xay dwng ctia CTD van con thap
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s0 véi ky vong do yéu t khach quan va cha quan:

Gia thép xay dwng
= + Khéach quan: gia nguyén vat lieu tang do nhu ciu ting cao trong khi ngudn 1000 ______
". TONG QUAN cung han ché. Ngoai ra, 30% sb dy 4n xay dwng cta CTD la dén t& khach

2 15,000
hang md&i, phai chiu bién ddng va strc canh tranh trén thj nén bién lgi nhuan

| |

! 1

z 2 2 I 1

thwong phai gith & mure t6i thiéu dé tang kha nang canh tranh. 14,000 \/\» ! !
\/\‘L h—:

| |

! 1

I 1

HOAT DPONG

XAY DUNG + Chu quan: Theo Ban lanh dao, tir d3u nam dwong lich 2025, CTD tién hanh 13,000

tai co cdu lai Unicons khién két qua kinh doanh cla céng ty nay bi anh oo
hwédng, chwa dat ky vong. PP PP PP @@ @ @ @ PP
Ve g g G g g o

S

Trong co c&u chi phi hoat dong san xuét kinh doanh ciia CTD, chi phi I&n nhét

Thép thanh Thép cudn
la nguyén vat liéu v&i ty trong trung binh trong 5 nam tré lai day dat 61.5%. Bén Gia cat
canh d6, chi phi thué d6i thdu phu gia tdng dang k& trong nira sau nam tai
chinh 2025 (+37.1% svck, +19.1% sv1h2025), nhanh hon mirc tdng cia doanh

thu 1a khi CTD phai tién hanh nhiéu dw an cé thoi han gap. Mét vi du dién hinh
la viéc xay dwng nha may Vinfast c6 dién tich 1.2 ha trong vong 14 ngay bao +8.1%

gdm ca thiét ké va thi cong. Diéu nay tuan theo chién lwoc chi trong vao khach

“ 20
hang ctia CTD, ddng th&i cho thdy kha néng huy dong thau phu 4n twong voi

122023 032024 0612024 0972024 1272024 0372025 06/2025

ngudn lyc tir hon 2500 déi tac, song anh hwéng bién lgi nhuan ngén han

Trang 13 Nguén: CTD, FiinproX, NHSV Research
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Pau ra; mét vai dw an néi bat caa CTD

Nha may Lego Landmark 81
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Nguén: CTD, NHSV Research
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KQKD Q4/2025 NPTC: I¢i nhuan tang trwdng tét nhe thu héi khoan no’ xau

Két qua kinh doanh CTD

9,000 5%

Doanh thu thudn Q4 nam tai chinh 2025 dat muc 8,350.68 ty
7,500 %
ddng, tang tét 26.6% svck. Tuy nhién, bién 13i gop cia CTD tiép - N o

6,000
z 3%
tuc da gidm (- 79 dcb svck) chd yéu do tang gia nguyén vat liéu 4500

2%
xay dwng va tang thué ngoai trong bdi cadnh doanh nghiép phai thi > »
1,500 o

cong nhiéu dy an cling ldc trong khoang thdi gian ngan.

0 0%
=3 =3 D D D > o o o o
A I 2 ias . . A F & F &
Bién lai sau thué dwoc cai thién tr mirc 1.14% tai Q3/2025 Ién LG LGN G I I R\ G LG LG
mirc 2.35% Q4/2025 NDTC nh¢ c6 khodn hoan nhap khoan ng s Doanh thu thudn  emomm Bidn 16 sau thub Bién I&i gop

thu kho doi. Chang téi cho rang khodn no' x4u nay dén tir Cong ty
TNHH Sai Gon Glory khi doanh nghiép ghi nhan da hoan tat thu 2

200

Co ciu chi phi SG&A

1. -|—‘| NH H‘| NH héi no xau trj gia 142.83 ty déng. Day la dau hiéu tot vé hiéu qua ., I
. > st dung hé théng ERP dé kiém soat héa don, dong tién hang tuan o - . I i b = -
TAI CH I N H cta dy an nhw Ban lanh dao da tng cam két trong DHCD 2024. o m N . L = N .
CUA DOANH Hi’én cbng ty con khodn ng xau khoang hon 1000 ty ddng chi yéu iEE I
. dén tir dy &n ctia Tan Hoang Minh. 200
NGHIEP Tinh chung c& ndm tai chinh 2025, doanh thu thuin CTD dat & ¢

24,867 ty dong, tang 18.2% svck. Bién I4i gép gidm nhe 26 dcb
svck trong khi bién I4i sau thué tdng nhe 35 dcb svck.

mNhan vién Khéu hao va hao mon Dy phong/ hoan nhap = Thué ngoai  mKhac

N’ xau tir khach hang

Sang nam tai chinh 2026, dy kién CTD khéng trich 1ap thém

> X N 7 < \ Ve N 2,500
khoan ng xau nao do bdm chac vao chién lwvgc repeat sales va

[ |
qua trinh chon lgc khach hang uy tin, ky lwdng. Chung téi ky vong 2,000 = = | |

1,500

khodn no xau 1000 ty cling dwoc chi tra trong thoi gian téi khi tinh

= B
hinh thi trud'ng bt ddng san dan sw dang phuc héi tich cuc. Lo I I I I I I I I
500

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025

o

Trang 15 mKhac =BDS Ngéi Sao Viét ®Dautw Minh Viét = Saigon Glory



11l. TINH HINH

TAI CHINH CUA
DOANH NGHIEP

Trang 16

(¢ ) NH VIETNAM

Tang manh vay ngan han, c6 ké hoach phat hanh trai phiéu

Tang manh cho vay ngan han. No vay ngan han cia CTD
tang manh ké tr 2024 khi doanh nghiép ting cao sé lwong dw
an thi cong cho thdy van dé ban dau vé vén lwu dong cla
doanh nghiép xay dwng. Chi phi lai vay tir d6 tang cao, ty 1&
don bay tdng no vay/VCSH tang 1én mirc 33.3%.

CTD c6 ké hoach phat hanh téi da 1400 ty déng trai phiéu
ra cong ching, niém yét trén HNX trong nam tai chinh 2026.
Theo Ban lanh dao céng ty chia sé, muc dich cla viéc phat
hanh trai phiéu la (1) can bang trong chién lwgc tai chinh vé
ngén va trung han, ddm bao dong tién trong doanh nghiép va
(2) tdng tin nhiém tin dung, chuan bi cho viéc huy déng vén

trén ca thi trwdng trong nwée va quéc té.

Ngoai ra, trong Q4/2025 NDTC, CTD con ghi nhan khoan 16
dau tw ching khoan khodng 21.1 ty déng do Téng théng
Donald Trump ban dau tuyén bé mirc thué déi trng 46% danh
cho Viét Nam vao ngay 06/04. Co cAu dau tw chirng khoan
thay ddi khi chuyén tw tw doanh cb phiéu MSN sang dau tw
chirng chi quy KIM ETF. V@i strc tang cua thj trwong chirng
khoan trong giai doan nay, ching tdi ky vong khoan 16 nay sé

duwoc co hep lai dang ké.

(Inception Date =100)
o

Tang manh vay ngan han

3,500
3,000
2,500
2,000
1,500
1,000
500

mmmmm=  Vay ngén han Vay dai han e Chi phi 181 vay

Khoan muc chinh vé chi phi tai chinh

u Dy phong/Hoan nhap giam gia khoan dau tw L3 dAu tw chirng khoan  m Chi phi 1di vay

Hiéu suét dau tw KIM Growth ETF

_______

B2l spr2l 2l 021 jn-22 Ape22 k22 OG22 Jne23 Ape23 W23 Ooe23 Jan-24 Apr2d M 0ol JmeDS ApDS kDS

& KIM Growth VN30 ETF - VNINDEX VN30 Index
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TAI CHINH CUA
DOANH NGHIEP

Trang 17
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Tong hop mét vai chi sé tai chinh khac cua doanh nghiép
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Kha nang thanh khoan theo NBTC
2.35

. 0.16
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M c
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«=O==Ty 1& thanh toan tién m&t <<= Ty 1& thanh toan nhanh

~=0==Ty & thanh toan hién thoi

Chi s6 hiéu qua kinh doanh
322

2020 2021 2022 2023 2024 2025

=== S6 ngay quay khoan phai thu ==¢==Sé ngay quay khoan phai tra
—==S6 ngay quay hang ton kho
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Ty & don bay

33.3%

9
16.0% 14.4%

0.0%
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«=O==\/ay ngan han/VCSH  —=0—Téng no vay/VCSH

Hiéu qua hoat dong
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Thi trwwdrng bat dong san dan dung phuc hoi tét

Theo béo céo ctia CBRE va nhan dinh v& nganh bat déng san cuta
NHSV, dv kién tlr 2025 — 2027 ngudn cung thi trwéng cén ho tiép

Dw phéng ngudn cung can hé chung cw
Céan
tuc doi dao hon tai Ha Noi, trong khi nguon cung tai TP.HCM duoc 45 o

cai thién. Ba yéu t6 nén tadng dan déat chu ky phuc héi cla thi truéng 30,000

bat dong san trong nam 2025 bao gébm: 25,000
20,000
(1) Khung phap ly dwgc hoan thién, véi ba bd luat quan trong (Luat 15000

thang 08/2024 gilp thdo g& vuwéng mac va mé khéa ngudn 5,000

AN,
M

DAt dai, Luat Nha &, va Luat Kinh doanh BBS) c6 hiéu lwc t¢ 10000 I

MR

cung 0
2023 2024 2025F 2026F
. (2) Mé&t bang lai suat duy tri & mic thap, hd tro khd néng chi tra =HaNGi =TP.HCM
IV. LUAN DIEM clia nguoi mua va giam 4p luc tai chinh cho doanh nghiép kinh
DAU TU’ doanh bét dong san can Nguon cung bat dong san phuc hoi tir quy 2/2024
X . A N X A 2 . z 16,000
(3) Ha tang giao thdng va dau tv cdng dwoc day manh, thac day
14,000
nhu cau mua nha tai cac vung ven, dong théi gia tang tiem nang 19000
tang gia cGa cac dy an co két néi tbt. 10,000
8,000
6,000
4,000
2,000 I I I
0
N q 5 » N a 5 » N a9
(fb\o rib\Q (fb\o rib\Q (Lb‘\o rbh\Q f»“‘\O rﬂ)\o (,33\0 rﬁ)\c}
I S S S S T S S )

EChung cw = BDS gén lién voi dat

Ngudn: CBRE, NHSV Research téng hop
Trang 18
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S6 liéu von dau tw FDI van tang kha quan

o ) Vén FDI thwe hién 8 thang dau nam
Tinh dén hét thang 8/2025, tdng vén FDI dang ky dat 26.14 ty USD,

4 z e i a N X 15.40
tang tot 27.3% svck. Tong lwong von FDI thye hién toan qudc 8 - 13.10 14.15
thang dau nam van kha quan, dat m&c 15.4 ty USD, ting 8.8% 1158
svck. Ching t6i cho rang lwong vén FDI chay vao Viét Nam noéi
chung va Ha Néi néi rieng van kha quan trong thdi gian téi nho:
«  Murc thué déi (r'ng MY &p lén Viét Nam hién canh tranh so véi cac
, , 2021 2022 2023 2024 2025
nwéce khac trong khu vre o
Lwong binh quan toi thieu theo thang
+ Viét Nam tich cwc tham gia cac hiép dinh thwong maity dovala 400
déi tac chién lwoc cta 13 nuéc. 228
~ 2 250
IV LUAN DIEM * Chi phi lao déng van twong déi thap so v&i cac nwéce khac trong 5o
. - khu vuec. 150 I I
- 100 I
50
DAU TU’ » Vi tri dia ly phu hgp cho hoat ddng giao thwong gitra cac nwéece. 0

Trung Quéc Philippines  Thai Lan An Bo Viét Nam Indonesia Bangladesh

Murc dd tang trwdng svck vén FDI thwe hién

60%

45%
25.16%
30%
/\ 12.50%
0
5% /\ -_— - — N\ - — e /\\( v’\l—/

\___/Vv N -

o NS \/

-150

15% -6.67%

-30% -29.46%

-45%
o H e H e H e Hd NN NN NN NN NN NNOOO MO OO OO OO0 MS Y Y YT Y YT YT S ST ;nn;n N Wmn;n W
AN AN AN AN
O O O O O O O O O O O 0O 0O 0O 0O 0 OO0 0O 0 0O 00 0O 0O 00 00 00 00 OO0 00 OO0 0O OO0 0O 00O 0O 0 OO0 0O o0 OO OO O o O o
8880890808009 898989899888888g88ee0000088998989989888888888888888784dd
N MO IO O~ 000 O d N N O FWNHW O™~ 00 O d N dN M F W O~ 00 O AN N MW O~ 0 0O dNd N < W0 © N~
FFFFFFFFFFAASAFHFEFRFFRFRFRFRFRFFRFAA AR EFEFRFRFRFRFRFFRFASAA R EFEFRFRFRFRFRFRFREAAASAEREERRFRRRFRFRERE

i i - - - -
e \/0n thyc hién Trung binh

Trang 19 Nguén: Fiin, GSO, JLL, NHSV Research tdng hop
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Ty Ié gidi ngan dau tw cong ting manh trong 8 thang dau nam

Trong 8 thang dau nam 2025, c& nwdc wéc gidi ngan 409.18 nghin ty

ddng, twong duong 46.3% ké& hoach Thi twéng Chinh phu giao. Pay 1a Ty 1& giai ngén dau tw céng theo ném
z N A > 82.5%

m(rc gidi ngan vén dau tw cong cao nhat tr trwdc t&i nay, khang dinh 700,000 73.8%

600,000 67.3%

72.9%
quyét tam tang trudng kinh té dat 8.0% trong ndm 2025 ctGa Chinh pha.

500,000
Trong nhirng thang sau cGa ndm duwong lich 2025, ching t6i cho rang ~ 400.000
dong tién giai ngan dau tw cong tiép tuc chady manh do: 900000
200,000
+ 2025 la ndm cudi ca chu ki dau tw cong trung han 2021 — 2025 100,000

+ Ngudn vén dau tw cong 1a dong lwe quan trong dé dat muc tiéu tang 2021 2022 2023 2024
tredng nam 2025 va cac ndm sau do. mm—Téing mrc 4 te dir 4n T9 1& gidi ngan
IV LUAN BIEM V6i nhitng budc dau tich cyc — lién danh trang thdu 2 dw an dau tw
; . cong lien quan dén Cang hang khéng quéc té Long Thanh, ching t6i ky Ty 1 giai ngan dAu tw cong 8 thang diu nam
PDAU TV vong thém nhiéu tin vui vé& kha nang tring thau cac dw an ha tang/ dau . o, 46.3%
40.6% 30.6%  40.5%

tw cdng trong diém clGa CTD trong th&i gian tdi.

400,000 35.5%
300,000
200,000
100,000 I I

8T/2021 8T/2022 8T/2023 8T/2024 8T/2025

== THng mirc dau tw dw an Ty & giai ngan

Nguén: B6 Tai chinh, NHSV Research téng hop

Trang 20



IV. LUAN DIEM

PAU TU

Trang 21

NH Viernaw

Khéi lwong cong viéc khang, bién loii nhuan dwoc ky vong cai thién

Téng gia tri hop déng chuyén tiép (backlog) cia CTD tinh dén
cudi nam tai chinh 2025 dat mirc 35,353 ty déng, 1a muic backlog
cao nhét tir trwdc téi nay. Uéc tinh dén hét Q1/2026 theo ndm tai
chinh, tbng gia tri backlog cia CTD Ién t&i 40,000 — 45,000 ty dong.
Chung t6i cho rang trién vong backlog ctiia CTD trong thoi gian tdi
tiép tuc tét dic biét nhd sw phuc hdi kha quan cla thj trudng béat
dong san dan dung va tét hon trong mang ha tang, khu céng nghiép

khi CTD tich cwc mé rong thi trwong hoat dong.

Bién lgi nhuan dwoc ky vong cai thién khi doanh nghiép dau tw
vao linh vpc bat déng san, va van hanh hiéu qua hon tai
Unicons. Theo chia sé clGa Ban l&nh dao, sau khi tai co ciu bd may
lanh dap tai Unicons vao dau nam dwong lich 2025, Unicons dworc ky
vong sé van hanh hiéu qua va c6 két qua lgi nhuan tét hon. Ngoai ra,
lien danh BEHS — Coteccons d@m nhiém vai trd chd dau tw dw an
Khu dan cw két hop thwong mai dich vu Thanh Phi, Long An véi
tbng mirc vén dau tw dw kién la gan 11,000 ty déng. Vé tién d6 dau
tw, dw kién ndm 2026 va quy 1/2027 hoan thanh 30% khéi lwong xay
I&p, dén quy 1/2028 hoan thanh 60% khéi lwvong xay lap ha tang, cong
trinh. Dé&n quy 111/2029, hoan thanh 90% khéi lwong xay 1ap va tron
quy 1V/2029 sé hoan thién tat cd cac hang muc va dwa toan bod dw &n
vao hoat dong kinh doanh. V&i mire bién lgi nhuan tét hon hoat dong
xay dwng, viéc dau tw phat trién khu dan cw dw kién sé hd tro gia

tang bién lai gop trong trung han.

40,000

30,000

20,000

10,000

Gia tri hop déng chuyén tiép CTD (backlog)

35,353

CAGR = 27.6%

2018 2019 2020 2021 2022 2023 2024 2025
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e e | s famer | [ e |

Doanh thu thudn ndm tai chinh 2026 duw kién téng truéng tét 21.2%
Doanh thu thuan 21,045 24,867 30,128 34,645 svck nho luong backlog ky két trong ndm tai chinh 2025 I6n, dat
35,353 ty déng.

Gia vén hang ban (20,333)  (24,089)  (29,151)  (33,506)

Loi nhuén gop 713 778 978 1,139

Chi phi ban hang 0) (@) - -

Chi phi QLDN (581) (298) (422) (520)

Loi nhuan sau thué 310 454 538 599

V DU’ PH ON G Tong tai san 22,869 29,584 30,771 31,165
! . Téng no 14,278 20,621 21,218 21,013

e >
KET QUA KI N H Vén chi sé& hitu 8,591 8,963 9,553 10,152
DO A N H & EPS (VND/CP) 3,393 4,380 5,067 5,509

Bl N H G | A EBITDA 522 806 958 1,095
0 Téng trwdng doanh thu 30.8% 18.2% 21.2% 15.0%
Chung t6i ky vong bién lgi nhuén cda doanh nghiép sé dworc cai thién
= ) A nhe nho viéc t6i wu chi phi van hanh Unicons va céng ty me. Trién
Bién loi nhuan gop 3.4% 3.1% 3.2% 3.3% i i
vong bién lgi nhuén duw kién sé con tot hon trong twong lai khi CTD
hoan thanh dw an Khu dan cw tai Long An.
Bién loi nhuan sau thué 1.5% 1.8% 1.8% 1.7%
ROE 3.6% 5.1% 5.6% 5.9%
ROA 1.4% 1.5% 1.7% 1.9%

Trang 22



V. DU PHONG
KET QUA KINH

DOANH &
DINH GIA

Trang 23

\/ SECURITIES
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Gia muc tiéu cta CTD |a 94,400 déng/cp, upside +16.1% ttr mirc 81,300 dong/cp

Chung t6i dwa ra khuyén nghi MUA dbi véi c6 phiéu ciia Téng CTCP Xay dwng Coteccons v&i gia muc tiéu |a
khodng 94,400 dong/cd phiéu (+16.1% tir mirc gia 81,300 ddng/cd phiéu ngay 23/09/2025) bang viéc st
dung phwong phap dinh gia chiét khdu dong tién FCFF va P/E véi ty trong 50-50.

1 P/E

50% 94,700

2 FCFF 50% 94,100

Trung binh gia 94,400

Chiét khau dong tién thuan cta doanh nghiép FCFF

L&i suét chiét khau 12.3%
Uéc tinh téc d6 tang trwdng dong tién dai han 5%
Gia tri doanh nghiép (ty VND) 7,914
(+) Tién méat va dau tw ngén han (ty VND) 4,302
(+) Pau tw vao cong ty lién két (ty VND) 315
(-) No ngan han va dai han (ty VND) (2,987)

(-) Loi ich cb déng thiéu sé (ty VND) -

Gié tri vbn chi s& hiru (ty VND) 9,544
S6 lwong cb phiéu lwu hanh (triéu) 101
Gia muc tiéu (VND/cé phiéu) ~94,100



NH Viernaw

Dw phéng béo céo tai chinh Téng CTCP Xay dwng Coteccons (CTD)

BAO CAO HOAT DONG KINH DOANH BANG CAN BOI KE TOAN
2025  2026F  2027F 2025 2026F  2027F
Doanh thu thuan 24,867 30,128 34,645  Téng tai san 29,584 30,771 31,165
Gia vén ban hang (24,089) (29,151) (33,506) Tai san ngan han 27,845 28,849 29,168
Loi nhuan gép 778 978 1,139 Tién, twong dwong tién va DTNH 4,302 5,122 5,890
Chi phi ban hang 1) - - Cac khoan phai thu 16,019 15,683 15,946
Chi phi quan ly doanh nghiép (298) (422) (520) Hang tdn kho 5,698 5,830 4,787
Thu nhép tai chinh 256 283 330 Tai sén lwu dong khac 1,827 2,214 2,545
Chi phi tai chinh (205) (213) 277) Tai san dai han 1,739 1,922 1,998
L¢i nhuan thuan HDKD 529 625 673 Céc khoan phai thu dai han 29 29 29
Thu nhap khac 33 35 56 Tai san cb dinh 442 636 719
Chi phi khac (13) (10) (11) Bét dong san dau tw 308 300 292
Thu nhéap tir cong ty lién doanh lién két ©) 0) ©) Tai san d& dang dai han 50 50 50
Thu nhap trwéc thué 549 651 717 Pau tw tai chinh dai han 315 312 314
Chi phi thué thu nhap doanh nghiép (95) (113) (124) Tai san dai han khac 595 595 595
Loi nhuan sau thué 454 538 593
Loi ich cb dong khong kiém soat 0 - - Téng ngudn vén 29,584 30,771 31,165
Loii nhuan cua CD cong ty me 454 538 593 N¢ ngén han 20,588 20,136 20,113
CHi SO CHINH VE HIEU QUA HOAT BPONG Phai trd ngudi ban 7,554 6,900 7,115
2025  2026F 2027F Chi phi phai tra ngan han 3,781 4,575 5,259
Bién Igi nhuan gép 3.13%  3.25% 3.29% Vay ngan han 2,984 2,520 1,495
Bién loi nhuan tir HDKD 213% 2.08%  1.94% No ngén han khac 6,153 6,024 6,125
Bién lgi nhuan sau thué 1.83% 1.79% 1.71% No dai han 33 1,082 907
YoY doanh thu thuan 18.16% 21.16% 14.99% Vay dai han 3 1,052 876
YoY lgi nhuan sau thué 46.60% 18.58% 10.24% No dai han khac 31 31 31
Vong quay hang tén kho -4.23 -5.00 -7.00
No vay dai han/vén chi sé hiru 0.03% 11.01% 8.64% Vén chu s& hivu 8,963 9,553 10,146
Téng no vay/vén cha sé hiru 33.33% 12.85% 10.37% Vén cb phan 1,036 1,088 1,088
ROA 153%  1.75%  1.90% Théng dw vén cb phan 2,714 2,714 2,714
ROE 5.06% 5.63%  5.85% Quy dau tw phat trién 4,425 4,425 4,425
EPS 4,474 5,067 5,453 Lai chwa phan phoi 1,052 1,590 2,183
BVPS 86,486 87,790 93,242 Loi ich ¢ déng khong kiém soat 1 1 1

Trang 24



Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 25
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