Bao cdo cap nhat

CTCP XAY DUNG COTECCONS

Nganh: Xay Dung HSX: CTD

07/10/2025

KHUYEN NGHI NAM GIT
Gia hop ly 92,400
Gid hién tai 86,000
Tiém nang ting/giam 7.4%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 101.4
Free float (triéu) 56%
Von héa (ty VND) 8,368
KL GDTB 3 thang (c8 phiéu) 1,068,554
S& hitu nudce ngoai (%) 47.66%
Ngay niém yét dau tién 20/01/2010
CO CAU C6 DONG
Kustoshem Pte Ltd 17.90%
Cdng Ty TNHH Thanh Céng 14.40%
The 8th Pte., Ltd. 10.62%
Khac 50.27%
KHIiA CANH TRONG YEU
TTM EPS (VND) 4,560
BVPS (VND) 88,382
Ng/VCSH (%) 33.32%
ROA (%) 1.74%
ROE (%) 5.20%
P/E 18.3
P/B 0.9
Ty suét c6 tic (%) 1.21%
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Xay dung Coteccons (HSX: CTD)
|a mét trong nhirng nha thau xay lap hang dau Viét
Nam véi da dang linh vuc xay dung du an khu dan
cu, céng nghiép, thuong mai, khu nghi dugng va

gido duc.

KHOI PHAN TicH

Nguyén Nam Son - Phé phong

sonnguyenam@phs.vn

www.phs.vn

NGAY HAI QUA

S& hitu dugc lgi thé canh tranh véi ndng luc xay dung cac cong trinh
xanh, phu hgp véi xu thé dau tu san xuat ESG hién nay.

Bién lgi nhuan gop da tao day vi thi truong bat dong san da hoi phuc.
Tuy nhién, thi truvong xay dung xay dung, theo ching t6i van dang cé
su canh tranh rat cao va viéc tiép tuc cai thién bién lgi nhuan la khé.
Vi tinh hinh canh tranh gay gat, CTD can phai thé hién kha nang quan
tri dong tién ciing nhu ki€m soat t6t chi phi.

C6 thu nhap dot bién tir mang bat déng san trong 2026 — 2027 tir du
an Emerald 68 (CTD ndm 49%)

Chung t6i nang dinh gia cla cd phiéu CTD tir VND87,500 trong béo
cao lan dau Ién mic VND92,400 d€ phan anh céc yéu to tich cuc trén.

Luan diém dau tu:

(1)

(2)

(3)

(4)

Tang trudng doanh thu dugc dam bao nho Backlog: theo CTD, lugng
backlog hién tai dat ~35.000 ty VND va du kién sé tdng manh lén
45.000 ty VND trong quy | ndm tai chinh 2026 (2 quy cudi nam 2025)
- day du kién la murc cao nhét lich sir Coteccons. Nguén backlog dén
tir chién lugc “repeat sales” véi cac ddi tac chién lugc, cling la céc chi
dau tu bat dong san 1én nhat Viét Nam (Sun Group, Vingroup, Ecopark,
CapitaLand).

No xau giam: Cong ty tu tin cd kha nédng thu héi khoan ng xau 484 ty
VND tir Ngoi Sao Viét khi thi trrong BDS phuc héi. Hién tai, CTD tu tin
sé& khong can trich 1ap thém cho céc khoan ng xau con lai va du béo sé
khong phét sinh thém ng xau trong nam 2026.

Hudng loi tir vi mo & vi thé dan dau: Dén dau xu hudng d6 thi hda (hién
dat 40%) va lan séng FDI tiép dién. C6 nang lyc thi cong céc dy an ky
thuat phuc tap, 1a lgi thé canh tranh dé thang thau céc du an gia tri cao.
Danh muc du an da dang, giam thiéu rui ro: véi ki vong déng gop cuia
cac mang Dan dung (>60%), Céng nghiép (~20%), Ha tang & Nudc
ngoai (~20%).

Chinh sach cé tirc hap dan: Duy tri tra co tirc tién mat déu dan & muc
10%/nam trong 2 nam gan nhat.

Dinh gia & Khuyén nghi: Ap dung phuong phép dinh gia DCF, ching téi
xac dinh lai gia tri ndi tai ctia c¢6 phiéu CTD la 92,400 VND/c6 phiéu, cho
thay tiém nang tang gid |a 7.4%. Trong mo hinh dinh gid, ching t6i loai trir
hoat dong kinh doanh bat dong san (s& hitu truc ti€p) do déng gép kha nho
s0 véi téng doanh thu, cling nhu do chua chic chan vé thaoi gian thuc hién
cling nhu hiéu qua kinh doanh cua du an.

Chi tiéu tai chinh

2026F

Doanh thu thuan (ty VND) 16,528 21,045 24,885 29,298 29,446
LNST (ty VND) 188 310 456 689 779
Bién lgi nhuan gop (%) 2.58% 3.39% 3.28% 3.07% 3.12%
Bién lgi nhuan rong (%) 1.14% 1.47% 1.83% 2.35% 2.65%
ROA (%) 0.93% 1.67% 1.74% 2.33% 2.64%
ROE (%) 2.26% 437% 5.20% 7.40% 7.76%
C8 turc tién mat (%) 10% 10% - - _
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Tiép tuc khang dinh lai vi thé trong nhém dan dau

Sau mot thai gian dai cai t6 bé may, CTD dang bat dau hudng thanh qua,

dan khang dinh lai vi thé cia mét nha thau xay lap tép dau thi truong:

1. Backlog: ki vong dau nam tai chinh 2026FY sé tiép tuc Ién mirc 45.000
ty - cao nhat ké tir khi thanh lap.

e  Giatri du an chua trién khai cia CTD dat murc cao ky luc — Két thic quy
4 nién do tai chinh 2025 (2025FY), CTD ghi nhan 35.000 ty dong gia tri
backlog - cht yéu nh& vao viéc ky méi cac hop dong tri gia 29.100 ty
dong trong nién d6, vuat 32% so vdi ké hoach dé ra.

e MOt s6 du an dang chu y dugc ky trong quy 4/2025FY bao gom:

o Eaton Park — Giai doan 3

o Eco Park Central Park (Vinh)

o Khu d6 thi méi béng Anh

o T& hop khach san Nam Phuong (Phi Qudc)

2. Budc tién méi vao mang ha tang:

e Vao thang 9/2025, Lién danh HANTA2, mét t6 hgp nha thau bao gém
Coteccons, cling da tring Goéi thau 7.8 tai du &n San bay Quéc t€ Long
Thanh. Hgp dong nay cé gia tri 3,379 ty VND, bao gom viéc thi cong
Nha ga hang hoa s6 1 va céc cong trinh phu trg, véi tién dé thi céng
nhanh trong 330 ngay.

e Viéc tring thau nay cé y nghia chién luge quan trong — khéng chi danh
dau su thdm nhéap thanh coéng cta CTD vao du an ha tang cong quan
trong nhat cla qudc gia ma con gilp da dang héa nguon doanh thu,
giam sy phu thuéc vao chu ky ciia nganh bat dong san tu nhan.

e Viéc tring thau nay sé gitip CTD nang cao ho so nang luc, dinh vi minh
nhu mot d6i tac chua chét cho cac du an phat trién ha tang do chinh phu
dau tu trong twong lai. Dy an nay cling doi hoi nang luc ky thuat tién
tién ("két cdu thép — bé téng tién ti€n"), mét [an nira khang dinh chuyén
mén cta CTD.

3. Trién khai dong b nhiéu bién phap dé duy tri va cai thién bién loi
nhuan gop:

e Chién lugc cai thién bién lgi nhuan gbp trong 2—-3 nam tdi:
(1) Té&i wu chi phi vat liéu xay dung: Tan dung quy mo backlog 16n dé
dam phan mua si vat liéu véi gia tét hon. Thiét ké co cau chi phi thong
minh, trong d6 bao gom khoan du phong bién déng gia vat liéu, dugc
chia sé gilra chi dau tu va nha thau. Muc tiéu la cung cap giai phap
téng thé véi chi phi tdi vu cho khach hang, déng thoi duy tri lgi nhuén
cho CTD.
(2) Tich hgp theo chiéu doc thong qua M&A. CTD dang thuc day da
dang héa chudi gia tri bang cdch mua lai cac cong ty trong cac phan
khic bo trg cia nganh xay dung. Trong nam 2024, céng ty d& hoan tat
hai thuong vu: 01 céng ty co dién (MEP), 01 don vi chuyén thiét ké hé
théng nhém kinh méat dung. Muc tiéu la gia tang bién lgi nhuén, kiém
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soat t6t hon chudi cung ng, va tang gia tri gia tang trong moi hop dong
EPC.

Kiém soat va tich cuc thu héi ng xau va phai thu:

CTD d3 va dang tich cuc thu héi cac khodn ng phai thu trong qua khr.

Tinh t6i cu6i 2025FY, CTD da trich 1ap 1,244 ty du phong (tuong tng

77.8% téng ng xau) trong béi canh téng ng xau da giam tir 2,243 ty

xuéng con 1,599 ty d6ng - diéu nay tuong tng, CTD chi con lai khoang

314.7 ty dong gia tri con lai cia ng xau.

Murc gidm nay chu yéu dén tlr viéc hoan nhéap du phong lién quan dén

hai khach hang I6n:

a. Congty TNHH Saigon Glory: 143 ty déng

b. CTCP Dau tu Minh Viét: 122 ty déng

c. Beéncanh do, céng ty da trich lap 100% du phong cho khoan ng lién
quan dén Tan Hoang Minh va CTD tu tin sé& khong can trich lap
thém trong nam 2026.

Hinh 1: Du phong va cac khoan phai thu cua CTD tir Q3.2022 dén Q2.2025

theo ndm thuc té (Pon vi: ty dong)
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Nguén: CTD, PHS Téng hop

5. Kha nang quan tri dong tién ciing nhu kiém soat tot chi phi dang trg

thanh mot diém can luu y

Cudi 2025FY, khoan phai thu ngan han cta CTD dat 15,870 ty dong
(+32% YTD), chiém 53.4% tong tai san, trong do6 chu yéu la khoan phai
thu ngan han cua khéach hang (14.87 nghin ty sv. 12.25 nghin ty dau
nam, +21.5% YTD) — diéu nay ching t6i nhan thay can phai quan sat
thém trudce khi cé thé dua ra nhan dinh chinh xac vé xu hudng.

Theo CTD, céc khach hang cutia cong ty la nhitng chd dau tu 16n, c6 tai
chinh manh va CTD ciling cam k&t dén cudi nam tai chinh 2026 sé c6
su cai thién vé dong tién.

Bloomberg: PHS <GO> 3
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Co hoi rong mo danh cho Coteccons

Trong Quy cudi cung ctia nam tai chinh 2025, CTD da céng bo tring thau
mét loat du én 16n tir cac khach hang cii. Day moét [an nira thé hién méi quan
hé bén chat véi cac doi tac cling nhu uy tin va chat lugng thi cong ctia CTD.
Céc du an "repeat sales" tiéu biéu bao gém:
o Eaton Park (Gamuda Land): Giai doan 3 cia mét du &n nha & quy
mo [6n.
o The Global City (Masterise Homes): Hogp déng thi cong thap CT07.
o Céc du an cla Sun Group (Phi Qudc): Cac goi thau Co bién (MEP)
cho Khach san Nam Phuong va t6 hop nghi dudng Hon Thom.
Theo CTD, trong 2025FY, ty |é “repeat sales” cham mirc rat cao (Ién t&i 69%
téng s6 hgp déng mai ky vao dau nam tai chinh 2025). Ching t6i dénh gia
CTD la sé it cong ty xdy dung niém yét trén san co tap khach hang trung
thanh, it nhay cdm vé gia va cung cap mét dong doanh thu dang tin cay,
dinh ky.
Bén canh thi truong trong nudc, CTD ciling dang tich cuc hién dién trén thi
truong quéc té. Trong 2025FY, CTD tiép tuc ma rong diu an khi d& hoan tat
3 du &n tai Dai Loan, mot s du &n tai My va Kazakhstan, dong thoi dang
trong qua trinh xin gidy phép hoat dong tai A Rap Xé Ut - thi trudng duoc
danh gia giau tiém nang cho céac nha thau quoc té.

Bloomberg: PHS <GO> 4
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Cap nhat két qua kinh doanh

Tinh dén ngay 30/6/2025, CTD ghi nhan gia tri du &n chua trién khai &
murc 35.000 ty déng — mét con sd an tugng trong lich st hoat dong cuda
cong ty. Co cau du an chua trién khai theo linh vuc nhu sau: khoang 70%
dén tlr cdc du &n bat dong san nha &, 20% tir cac du an cong nghiép,
10% la cac du an ha tang. Ban lanh dao cho biét ty I& thang thau tir khach
hang hién hiru van duy tri & mdc khoang 70%, tuy nhién téng ty |é thang
thau da gidm so véi nam trudce, du chua céng bo s6 liéu chi tiét.

Quy 4/2025FY (01/04 — 30/06/2025): CTD ghi nhan doanh thu 8.300 ty
dong, tdng 26% so véi cung ky. Loi nhuan sau thué dat 196 ty dong, ting
manh 184% YoY, trong d6 159 ty dong dén t&r khoan hoan nhap du
phong lién quan dén du &n Saigon Glory (The One) va CTCP Dau tu Minh
Viét: hoan nhap 122 ty déng.

Ca nam tai chinh 2025 (01/07/2024 - 31/03/2025): Doanh thu dat
24,885 ty dong (18.24% YoY), lgi nhuén sau thué 456 ty dong (+47.1%
YoY), hoan thanh 99.5% ké& hoach doanh thu va vugt ~5% ké hoach loi
nhuén.

Bién lgi nhuan gop ca nam dat 3.28%, giam nhe so véi mic 3.39% clng
ky, do ap luc chi phi vat liéu xay dung, canh tranh gia tang va hiéu qua
hoat dong clia Unicons suy gidm. Cong ty dang tap trung khai thac quy
mo d€ t6i wu chudi cung Ung. Viéc cac md da va cat du kién dugce cap
phép hoat déng trd lai tir Quy 3/2025 c6 thé gitp 6n dinh gia nguyén vat
liéu dau vao cho CTD. Bén canh d6, CTD ciing bi anh hudng nhe do ap
luc gia téang khi dong vén FDI chirng lai sau su kién thué quan, lam mang
thé manh ctia CTD la xay dung nha xudng cho FDI ciing gap phai canh
tranh cao.

Bang 1: Két qua kinh doanh cua CTD trong ndm tai chinh 2025

Don vi: ty VND Chu thich
Doanh thu thuan 21,045 24,884 18%
Hoat dong Xay dung 21,012 24,499 17% Doanh thu HDXL dén chu yéu tur xay C!l,l‘ng
R dan dung va dang hudng loi truc tiép tur
Ban hang VLXD 0 296 viéc thi truong bat dong san dang am lén.
Chuyén nhugng BPS 0 45 Mang bén ban hang VLXD la mang kinh do-
R = ., anh mdi dén tir 2 cong ty con trong mang
Cho thué BDS bau tu 15 19 27% co dién lanh
Cho Thué Thiét bi Xay dung 15 18 20%
Khac 2 5 150%
Gia von hang ban 20,333 24,069 18%
Hoat déng Xay dung 20,318 23,756 17% Biénlginhuén g()p giam manh do bgi canh
L canh tranh gay gat cling nhu gid vat liéu
Ban hang 249 xay dung ciing t3ng manh so vdi 2024.
Chuyén nhugng BDS 43
Cho thué BDS Dau tu 12
Cho Thué Thiét bi Xay dung 7
Khac 2 2
Lai gop 713 815 14%
Thu nhap tai chinh 280 256 9% Doanh thu HDTC giam nhe so véi cung ki
o do chi y&u dén tir gidm lai tir hoat dong
Chi phi tai chinh -105 -205 95%

Trong d6: Chi phi lai vay
Chi phi ban hang

Chi phi quan ly doanh nghiép

cho vay. Léi vay trong ki cling chiing kién

-92 -143 55% su tang manh do CTD dang tich cuc huy
0 13 ddng von vay trong ki sau mét thoi gian dai

: duy tri ti Ié no vay rat thdp. CTD gan nhu

chi vay ngan han dé thyc hién dy an.

581 331 -43%  Chi phi QLDN gidm do dugc hoan nhap du

phong tir dy &n Saigon Glory & Minh Viét

L3i/(16) tir hoat déng kinh doanh 306 533 74%
Thu nhap khac 86 33
www.phs.vn Bloomberg: PHS <GO> 5
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Chi phi khéc 6 13
Thu nhép khéc, rong 80 19 -76%
L&i/(16) rong trudc thué 387 552 43%
Chi phi thué thu nhap doanh nghiép 77 -96 25%
L&i/(I6) thuan sau thué 310 456 47%
Lgi ich cua c6 déng thiéu s6 0 0

Loi nhuan cua C8 d6ng cua Cong ty me 310 456 47%
Lai co ban trén c6 phiéu (VND) 3,052 4,560 49%

www.phs.vn

Nguén: CTD, PHS téng hop phén tich

Pinh gia theo cac phuong phap

Chung t6i quyét dinh tiép tuc s&r dung phuong phap DCF dé dinh gia doanh
nghiép vi CTD vilra vuot qua giai doan khé khan sau khi tai cau tric (nén
viéc so sanh vai giai doan truéc d6 céd thé khong chinh xéac) va doanh
nghiép cling can thém nhiéu thai gian dé€ cé thé cai thién thém bién lgi
nhuén cling nhu ROE trong b6i canh thi trwong dan dung chi méi phuc hoi
nhe trong giai doan 2024 — 2025 vira qua.

1. Vé Doanh thu & lgi nhuan:

CTD ky vong gia tri backlog trong ndm 2026 sé vao khoang 40-45 nghin ty
dong, twrong duong mirc tang trudng 33%. Va ching t6i van tiép tuc ki vong
trong 2026FY va 2027FY, CTD van tiép tuc duy tri duoc murc backlog it nhat
khoan 25,000 ty méi nam.

Chung téi cling giam bién lgi nhuan gop mang xay dung dan dung ctia CTD
trong ndm 2026 dé phan anh tinh hinh canh tranh ciing nhu viéc tang gia
nguyén vat liéu.

Bén canh do, CTD ciing c6 khoan lgi nhuan d6t bién dén tir du 4n The Em-
erald 68 - 1a du an d4u tién Coteccons tham gia vdi vai tro chi d4u tu, hop
tac cung Tap doan Lé Phong, téng von trén 2,000 ty déng. Du an cung cép
gan 800 c&n ho trung — cao cap tai vi tri chién luge & phuong Lai Thiéu, co
vi tri chién luge két nai truc tiép vaéi trung tdm TP.HCM chi hon 10km.
Coteccons sé chi ghi nhan vé 49% lgi nhuan, theo d4, ching t6i ude tinh dy
an c6 thé ban giao tlr Q2/2026, va dong gép vao murc LN sau thué cua CTD
khoan 250 va 350 ty cho hai ndm 2026 va 2027.

2. Chi phi du phong:

Chung t6i nhan dinh bat dau tir cudi 2024, nhitng du an CTD thuc hién ki
két trong giai doan 2021 — 2022 sé bat dau két thic, qua dé cling sé gilp
xac dinh dugc giai doan dinh diém cla viéc trich 1ap du phong. Ké tir sau
giai doan 2021 — 2022, CTD béat d4u siét chat viéc quan ly rdi ro bén canh
ap dung chién lugc repeat sales vi vay, ching t6i ki vong CTD sé thuc hién
duoc cam két ctia ban lanh dao |a sé khéng can phai trich 1ap thém & 2026.

Bloomberg: PHS <GO> 6
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Tong hop gia dinh
Bang 2: Du phéng Két qua kinh doanh cua CTD 2025F-2026F (don vi: ty déng)

Két qua kinh doanh 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu thuan 16,528 21,045 24,885 29,298 29,446 27,368
Gia v&n hang ban (16,102) (20,333) (24,069) (28,398) (28,526) (26,499)
Loi nhuan gop 426 713 815 900 920 869
Chi phi ban hang 0) 0) 1) @) (1) (0)
Chi phi QLDN (398) (581) (331) (381) (383) (356)
Loi nhuén tir HDKD (EBIT) 28 132 483 519 536 513
Loi nhuan tai chinh 348 280 256 229 215 217
Chi phi tai chinh (130) (105) (205) (186) (172) (165)
LAi/16 tir CT lién doanh/ lién két @ (0) (0) 250 350 -
L3i/16 khac 6 80 19 35 45 33
Loi nhuén trudc thué 244 387 552 846 974 598
Loi nhuan sau thué 188 310 456 689 779 478
LNST ctia c6 déng Céng ty ty me 188 310 456 689 779 478

Bang 3: Tong hop céc gia dinh vé ting trudng, kha niang sinh 16i va vong quay von luu déng

Nguén: PHS du phong

Chi s6 tai chinh 2023A 2024A 2025A

Tang trudng

Doanh thu N/A 27.33% 18.24% 17.74% 0.50% -7.06%
Lgi nhuan sau thué N/A 64.72% 47.36% 50.94% 13.18% -38.65%
T8ng tai san 14.16% 5.62% 29.88% -1.03% 1.03% -6.94%
Téng vén chd sé hiru 2.36% 2.19% 4.35% 7.68% 8.07% 4.58%
Kha ning sinh 16i

Ty suat 1ai gop 2.58% 3.39% 3.28% 3.07% 3.12% 3.17%
Ty suat EBIT 0.17% 0.63% 1.94% 1.77% 1.82% 1.87%
Ty suét EBITDA 0.76% 0.88% 2.16% 2.18% 2.24% 2.34%
Ty suét |&i rong 1.14% 1.47% 1.83% 2.35% 2.65% 1.75%
ROA 0.93% 1.67% 1.74% 2.33% 2.64% 1.67%
ROE 2.26% 4.37% 5.20% 7.40% 7.76% 4.48%
Hiéu qua hoat dong

S6 ngay phai thu 258 212 218 200 198 196
Hang t6n kho 59 56 90 87 85 82
Phai tra 131 111 114 114 113 112

Nguén: PHS du phong

Sau khi ap dung phuong phap, ching t6i xac dinh gid tri néi tai hién nay cla
CTD la 92,400 VND/c6 phiéu, cho thay tiém nang ting gia la 7.4%. Trong
mé hinh dinh gid, chidng t6i loai trir hoat dong kinh doanh bat déng san (sd
hiru truc tiép) do déng gdp tuong d6i nho so vdéi tong doanh thu, cling nhu
do chua chéc chan vé thoi gian thuc hién cling nhu hiéu qua kinh doanh
cla du an.

WACC & Chi phi vén cht (CAPM)

WACC 12.78%

Ti1& ng (%) 25%

Chi phi von vay 9.28%

Chi phi v6n cha (CAPM) 14.52%
www.phs.vn Bloomberg: PHS <GO> 7
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Risk free rate 4.50%
Beta 1.2
Country Risk premium 8.35%

Gia dinh murc tang trudng vinh vién sau 2028: 0%

Tong hop dong tién FCFF

Dong tién FCFF (ty dong)

LNST cho c6 déng céng ty me 456 689 779 478
Tang: khau hao 55 119 124 129
Giam: Capex - (50) (50) (50)
(tdng) / gidm vén luu déng - 153 (585) 450
Tang: chi phi lai vay*(1-tax) - 152 137 132
Téng 511 1,062 406 1,138
Hé s chiét khau vé thoi diém 30/06/25 1.13 1.27 1.43
Gia tri hién tai cia FCFF 942 319 794
Téc do tang trudng 0.00%
WACC muc tiéu 12.78%
Tong gid tri hién tai ca FCFF 2,055
Terminal Value 8,909
Gia tri hién tai cia Terminal Value 6,211
Gia tri doanh nghiép (ty déng) 8,266
+ Tién mat 4,302
-Ng 2,987
- Lai ich c8 déng thi€u sd (du phéng x2 s6 cudi 3Q2024) 1
Gia tri von co phan (ty déng) 9,580
T8ng sb ¢d phiéu (triéu cd) 103.63
Gi4 tri méi c6 phiéu (VND) 92,440

Phu luc dinh gia
Hinh 2: binh gia P/B cta CTD trong 10 ndm qua (2015 - 2025)
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Bdo cdo cap nhat | HSX: CTD

Bao cao tai chinh

Ty VND
Két qua kinh doanh 2023A 2024A 2025A 2026F 2027F 2028F
Doanh thu thuan 16,528 21,045 24,885 29,298 29,446 27,368
Gid von hang ban (16,102) (20,333) (24,069) (28,398) (28,526) (26,499)
Loi nhuan gép 426 713 815 900 920 869
Chi phi ban hang 0) ©) )] )] O] (]
Chi phi QLDN (398) (581) (331) (381) (383) (356)
Loi nhuan tir HDKD 28 132 483 519 536 513
Loi nhuén tai chinh 348 280 256 229 215 217
Chi phi tai chinh (130) (105) (205) (186) (172) (165)
L4i/16 tir CTLDLK 7) (0) (0) 250 350 -
Thu nhap khac 6 80 19 35 45 33
Loi nhuan trudc thué 244 387 552 846 974 598
Lgi nhuan sau thué 188 310 456 689 779 478
LNST cla c6 dong Cong ty ty me 188 310 456 689 779 478
Can dai ké toan 2023A 2024A 2025A 2026F 2027F 2028F
Tai San Ngan Han 19,889 20,456 27,963 27,407 27,941 25,878
Tién va tuong duong tién 2,842 2,210 2,712 1,599 2,137 1,755
Dau tu tai chinh ngan han 1,768 1,868 1,589 1,589 1,589 1,589
Phai thu ngan han 11,670 12,246 14,875 15,838 15,759 14,499
Hang tén kho 2,603 3,126 5,964 6,769 6,643 5,953
Tai san ngén han khéc 1,006 1,006 2,823 1,612 1,813 2,083
Tai San Dai Han 1,762 2,413 1,738 1,989 1,755 1,756
Tai san co dinh 475 456 442 398 350 296
B4t dong san dau tu 68 331 308 300 292 284
Chi phi xay dung dd dang 120 115 50 50 50 50
DAu tu tai chinh dai han 306 309 315 315 315 315
Tai san dai han khac 794 1,093 455 774 615 694
Loi thé thuong mai 0 109 168 151 134 117

Téng cdng tai san

No phai tra 13,244 14,278 20,736 19,741 19,264 16,724
No ngén han 12,746 14,223 20,684 19,739 19,262 16,722
No dai han 499 54 53 2 2 1
Vén chu s6 hitu 8,407 8,591 8,965 9,654 10,433 10,911
Vén gép 1,036 1,036 1,036 1,036 1,036 1,036
Thang du vén 2,958 2,880 2,714 2,714 2,714 2,714
Quy va Von khac 3,888 3,974 4,154 4,154 4,154 4154
Lgi nhuan gitr lai 524 698 1,054 1,743 2,522 3,000
Lgi ich ¢8 déng thiéu s6 1 3 6 6 6 6

Téng nguén vén 29,395

www.phs.vn Bloomberg: PHS <GO> 9



Luu chuyén tién té

Bdo cdo cap nhat | HSX: CTD

Luu chuyén tién thuan tir HD Kinh doanh 1,467
Luu chuyén tién thuan tir HD Dau tu 307
Luu chuyén tién thuan tir HD Tai chinh 4
Luu chuyén tién thuan trong ky 1,778
Tién & twong duong tién dau ky 1,064
Tién & twong duong tién cudi ky 2,842

Chi s6 tai chinh

(857)
(799)
1,293
(364)
2,842
2,479

(808)
801
241
233

2,479

2,712

960 319 1,056
(369) 109 (130)
(1,705) 110 (1,309)
(1,113) 538 (382)
2,712 1,599 2,137
1,599 2,137 1,755

Tang trudng

Doanh thu N/A
Loi nhuan sau thué N/A
T8ng tai san 14.16%
T8ng vén cha sé hiru 2.36%
Kha nang sinh loi

Ty suat 13i gop 2.58%
Ty suat EBIT 0.17%
Ty suat EBITDA 0.76%
Ty suét li rong 1.14%
ROA 0.93%
ROE 2.26%
Hiéu qua hoat déng

S6 ngay phai thu 258
S6 ngay tén kho 59
S0 ngay phai tra 131
Kha nang thanh toan

Ty suét thanh toan hién thai 1.56
Ty suat thanh toén nhanh 1.36
Cdu truc tai chinh

T8ng ng/Tdng tai sén 0.05
T8ng no/Van chid sd hitu 0.13
Vay ngan han/VCSH 0.07
Vay dai han/VCSH 0.06

27.33%
64.72%
5.62%
2.19%

3.39%
0.63%
0.88%
1.47%
1.67%
4.37%

212
56
111

1.44
1.22

0.07
0.18
0.18
0.00

18.24%
47.36%
29.88%

4.35%

3.28%
1.94%
2.16%
1.83%
1.74%
5.20%

218
90
114

1.35
1.06

0.10
0.33
0.33
0.00

17.74% 0.50% -7.06%
50.94% 13.18% -38.65%
-1.03% 1.03% -6.94%
7.68% 8.07% 4.58%
3.07% 3.12% 3.17%
1.77% 1.82% 1.87%
2.18% 2.24% 2.34%
2.35% 2.65% 1.75%
2.33% 2.64% 1.67%
7.40% 7.76% 4.48%
200 198 196

87 85 82

114 113 112
1.39 1.45 1.55
1.05 1.1 1.19
0.05 0.05 0.00
0.14 0.14 0.01
0.14 0.14 0.01
0.00 0.00 0.00

www.phs.vn
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Pam bao phan tich

Bao cédo dugc thuc hién Nguyén Nam Son — Phé phong phan tich — Cong ty C6 phan Ching khoan Phi Hung. Moi
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 clru nay dam bao rang, tat ca céc y kién cua nhirng nguai phan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU* C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé 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 nguon 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 dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng 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/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoédc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddéc hodc nhan vién cuia ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Coéng ty Co phan Chiing khoan Phu Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phudng Tan My, Tp.HCM

bién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vnh  Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3

Phong 1003A, Tang 10, Toa nha Ruby  Tang 4 D&D Tower,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuang

Phudng Sai Gon, Tp.HCM Ban Cg, Tp.HCM

bién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206

Chi nhanh Tan Binh Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Toa nha Park Legend, Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

251 Hoang Van Thu, Phudng Tan Son  N04 Hoang Pao Thay, Phudng Thanh 18 Tran Hung Pao, Phuang Héng
Hoa, Tp.HCM. Xuan, Ha Néi Bang, Hai Phong

bién thoai: (+84-28) 3 813 2401 Dién thoai: (+84-24) 6 250 9999 Dién thoai: (+84-22) 384 1810
Fax: (+84-28) 3 813 2415 Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



