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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 97.374

Gia thj trwong (15/09/2025) 81.900

Loi nhuan ky vong +18,9%

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 58.127-96.000
Vén héa 8.488 ty dong
SL cb phiéu lwu hanh 103.633.261
KLGD binh quan 10 ngay 107.228
% s& hitru nwéc ngoai 46,79%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 1,22%
Beta 1,12
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CTD 8,8% -8,9% -12,0% -12,9%
VNIndex 30,6% 2,9% 231% 25.2%

Chuyén vién phan tich
Tran Phwong Thao

(84 24) 3928.8080 ext 207

thaotp@bvsc.com.vn

Cong ty C6 phan Xay dwng Coteccons

Ma giao dich: CTD Reuters: CTD.HM Bloomberg: CTD VN

Sau gian nan, virng bwé&c trén chang dwéong tang treéng mei

Ngudn viéc ting manh tré lai nh& ca ba mang kinh doanh déu cé nhirng buwéc tién
tich cwc

Nganh Xay dwng dan dung dang héi phuc, song hanh cung sw am Ién cua thi trwong
B4t déng san. Tap trung vao cac du an “repeat sales” nhw The 9 Stellars (géi cong tac xay
dwng chinh) cia SonKim Land, v&i ty trong doanh sé tir cac dw an “repeat sales” chiém
khoang 69% téng dw an tring thau. CTD ciing dang trién khai cac dw an méi ciia Sun Group,
bao gém Khu du lich, dich vu thwong mai Vinh trung tam Cat Ba, T& hop du lich nghi dwdng
va giai tri bién Hon Thom — Phi Quéc, va Khu d6 thi Bai D4t D6 — Phi Quéc.

CTD da dang héa nguén doanh thu véi mang xay dwng céng nghiép, tao thé "chan
kiéng" virng chac. Trong 2024, Coteccons ghi nhan nhém san pham xay dwng céng nghiép
- nha may da déng gép dén 50% trong tbng doanh thu clia toan cong ty. Phan I&6n khach
hang clia mang nay la doanh nghiép c6 vén dau tw nwéc ngoai — FDI. Viéc dinh hwéng theo
céc tieu chudn ESG sé gitp kha nang tring thiu ctia CTD cao hon déi véi cac cht dau tw
nwéc ngoai cé yéu ciu vé cac chudn ESG. Hién tai, CTD van 1a sw lwa chon thau xay dwng
hang dau véi cac chi dau tw yéu ciu cao vé chat lwong cong trinh va ESG.

CTD da nhanh chéng khéng dinh vi thé vé&i nhivng bwérc tién virpng chac trong linh vwe
xay dwng ha tang. V& chién lvoc tang trwdng trong thoi gian téi, 1anh dao cdng ty cho biét,
Chinh pht dang d&y manh d4u tu cong vao cac dy an ha tang, cao tc, san bay, va cac dw
an nha & xa hoi. CTD mai bat ddu da dang héa ngudn thu béng cach buéc chan vao mang
ha tang t& 2023, do vay nang lwc canh tranh chwa manh. Chién lwvoc ctia cong ty hién tai
van dang tich cuc tham gia cac dw an dau tw cdng bang cach lién danh v&i cac nha thau
khac dé di du thau dw an, ting thi phan va xay dwng hd so nang luc cho doanh nghiép.

Dw bao bién loi nhuan goép dan cai thién qua cac nam. Bién lgi nhuan gop tir 2019-2024
dao dong trong khoang ttr 2,2%-5,9%; bién LNG da dan dwoc cai thién trong 2023-2024 va
2024-2025 sau giai doan khé khan trwéc d6. BVSC dy bao bién LNG cla CTD sé tiép tuc
cai thién trong nhirng nam toi.

Chéat lwong khoan phai thu dan dwoc cai thién, rai ro vé ng xau giam. Ty |é Dy
phong/Khoan phai thu cé xu hwéng gidm dan tir méc cao nhét tai Q4 FY2023-2024 & 11,4%
vé 8,1% tai Q4 FY2024-2025 cho thy chat lwong khodn phai thu dang dwoc cai thién, rai
ro v& no xau gidm xudng. Chuing tdi danh gia ty I& trich lap dw phong/doanh thu trong nhivng
nd&m sau cla CTD sé& giam xubng con 0,5%. Diéu nay phan anh (i) chat lwong cha dau tw
cac dy &n mai tot; (i) hiéu qua ctia CTD trong viéc quan ly, thu hdi ng; va (iii) tinh hinh kinh
doanh & ca ba méng kinh doanh chinh d&u dang khéi séc.

Dw bao lgi nhuan sau thué FY2025-2026 ting trwéng tir lwong backlog I&n nhat tir
trwéc téi nay. BVSC dy phéng doanh thu va loi nhuan sau thué cia CTD cho FY2025-
2026 1an lwot 1a 34.515 ty ddng (+38% yoy) va 625 ty dong (+38% yoy), phan anh hiéu qua
cla cac hoat ddng gia ting san lwong thi cdng va day nhanh téc d6 ban giao cac dw an.

Khuyén nghi. Giai doan kho khan ctia CTD da qua di. Trién vong ctia cdng ty dang rét tich
cwe nhe lwong hop ddng ky mdi va backlog I&n nhét tiy truéc téi nay, ciing véi sy khéi sc
& ca ba mang kinh doanh chinh. Chung t6i danh gia kha quan vé tiém nang ctia CTD trong
trung va dai han. BVSC khuyén nghi OUTPERFORM cho cé phiéu nay vé&i gia muc tiéu 1a
97.374 déng/cé phiéu, twong (rng tiém nang ting gia 18,9% so v&i gia déng clra ngay
15/09/2025.
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Téng quan doanh nghiép

Cong ty C phan Xay dwng Coteccons thanh 1ap ngay 24/08/2004; Vén diéu 1& 1.036 ty ddng;
Niém yét trén san HOSE v&i ma chirng khoan 1a CTD.

Hién tai, CTD hoat dong v&i hon 2.398 ky sw va nhan vién, da thwc hién hon 800 dv an trén khép
céac tinh thanh va thj tredng nwéc ngoai. Trong FY2024, CTD trién khai thi cong 66 dw an, dan
dau vé sé lvong du an dang thuc hién tai Viet Nam. Mot s6 du an tiéu biéu cé thé ké téi nhw
Ecopark Sky Forest Residences, Nha may Vinfast, Diamond Crown, Nha may LEGO, Nha may
Suntory PepsiCo; cac dy an dai dién cho nang lwc dap (rng ctia CTD trén cac phwong dién nhw

quy mé, téc do, k¥ thuat va tiéu chudn ESG.

CTD hoat dong xay dwng trén ba [inh vyc: Xay dwng dan dung (45%), Xay dwng céng nghiép
(50%) va Xay dung ha tang (5%) — da dang héa nguén thu, gitp CTD ting trwdng én dinh va

khong bi phu thuéc I&n vao mot linh vwee.

Vén cha sé hiru
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Nhém cb déng Ién Kustocem, TNHH MTV Kinh doanh va Dau tw Thanh Céng, The 8th Pre. Ltd
déu cé méi lién quan dén Kusto Group. Nhw vay CTD dwoc s& hiru va cac hoat ddng dang chiu
sw chi phéi chinh b&i Kusto Group. Kusto Group thanh |ap vao ndm 2008 tai Kazakhstan dau tw
vao Viét Nam tlr nam 2005 va coi Viét Nam la mét trong nhirng thj tridrng trong tam khi tbng danh
muc dau tw lén t&i 700 triéu USD. Kusto chd yéu dau tw trong mang xay dwng, vat liéu xay dwng
(VLXD) va BbS.
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Co cau cé dong
(Cap nhét 30/06/2025)

= Kustocem Pte Ltd
Cong Ty TNHH Mgt Thanh Vién Kinh
Doanh Va bau Tv Thanh Céng

= The 8th Pte., Ltd.

KITMC

Khac
Nguén: Fiin

Tinh t&i 30/06/2025, CTD sé hivu 9 cong ty con trwc tiép, 7 cong ty con gian tiép va 1 chi nhanh

tai nwéc ngoai, trong d6, mét sb cong ty con tiéu bidu nhu sau:

Cong ty con Ty lé s& hiru
Cong ty TNHH Convestcons ("Convestcons") 100%
Coéng ty TNHH D4u tw Xay dwng Unicons ("Unicons") 100%
CTCP CTD Futurelmpact 99,54%
Céng ty TNHH Solaresco-1 99,54%
Céng ty TNHH Coteccons Nest 100%
Coéng ty TNHH CTD Materials 100%

Cap nhat két qua kinh doanh FY2024-2025

FY2023-2024 FY2024-2025
(Bvt: ty déng) (30/06/2023- (30/06/2024- Ghi cha

30/06/2024)  30/06/2025)

Ty trong cao tlr cac dy an “repeat sales” (69%) cho thay niém tin
cla cac chd dau tw I&n vao nang lyc cia CTD, dbng thoi giam rai
ro canh tranh trong d4u thau. Viéc mé réng hop tac véi cac chi dau
tw m&i nhw Masterise Homes, tdng cac dy an v&i Sun Group va
tham gia cac dy an ha tang trong diém (Cang hang khéng Long
Thanh) Ia tin hiéu tich cwc vé kha néng tang trwdng dai han.

Doanh thu 21.045 24.998 19%

Lei nhuan gbp 713 779 9%

Bién lgi nhuan goép 3,4% 3,1% -8%
Chi phi dw phong trich lap trong ky 89,4 ty déng; hoan nhap trong

Chi phi QLDN -581 -303 -48% ky 265 ty ddng; tdng dw phong (hoan nhap) trong ky -168 ty ddng
(so vé&i 251 ty ddng clia cung ky ndm truéc).

Doanh thu tai chinh 280 255 -9%

Chi phi tai chinh -105 -205 95%

LNTT 387 545 1%

Thué TNDN -77 -92 20%

LNST-CDTS 310 452 46%
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Gian nan qua di, virng bwéc trén chang dwong méi

Trwéc Covid-19, Coteccons chiém thi phdn ap dao trong linh vuwc xay dwng dan dung va cong
nghiép tai Viét nam, dac biét véi cac dy an phire tap, quy md Ién va yéu cau ky thuat cao v&i cac
cbng trinh tiéu biéu nhw Landmark 81, Bitexco, ... V&i doanh thu 2018 dat 28.561 ty déng, CTD
ghi nhan doanh thu cao nhét trong nganh (nhw hinh duwéi).

T 2019-2020, do (i) sw bt déng quan diém gitra nhém cb déng sang lap (dai dién 1a éng Nguyén
Ba Dwong) va nhdm cd déng ngoai (dai dién 1a Kusto Group) vé chién lwoc phat trién va quan tri;
(i) Thay d6i nhan su: Sy ra di ciia mot sb nhan sw chd chét, déc biét la & cp quan ly cip cao, da
day I&n lo ngai vé& sw 6n dinh ndi bo; va (i) Méi quan hé véi cac cong ty Newtecons va Ricons
ciing bat dau xuét hién nhivng d4u hiéu canh tranh vé dy an, lam gidm su lién két trong hé sinh
thai xay dwng ma Coteccons da tao ra; da dwa CTD vao giai doan kho khan kéo dai. Cung luc dd,
nganh Xay dwng cling trai qua mot giai doan kho khan do (i) Covid-19, quy dinh phong téa & cac
thanh phé khién nhiéu coéng trinh budc phai tam dng thi céng; va (i) gia vat liéu xay dung téng
manh. Hé qua 1a dén nam 2021, doanh thu ctia CTD gidm manh con 9.078 ty déng va loi nhuan
sau thué chi dat 24 ty déng — mirc thap nhét trong lich s, do Ban Ianh dao mai phai trich lap dw
phong I&n cho cac khoan phai thu tén dong t giai doan trwéc.

Giai doan nay, CTD dirng nhiéu hop ddng véi cac nha thau lién quan dng Nguyén Ba Dwong nhw
gdm Newtecons, Ricons, ... Khodng céch gitra CTD va céc cong ty xay dwng dan dung khac khéng
con qua Ién niva. Cac déi thu canh tranh nhuw HBC, Ricons, Newtecons, Sol E&C déu c6 quy md
doanh thu khodng 5.000-11.000 ty ddng va van duy tri tbc dd tdng trwdng nhanh.

Buwéc ngodt dén vao thang 10/2020 khi nhém cb déng Kusto ndm quyén kiém soéat va tién hanh
tai cAu trac toan dién véi ban 1anh dao méi. Chién lwoc kinh doanh dwoc thay ddi triét dé, chuyén
ddi sang mé hinh "thé kiéng ba chan" thay vi chi tap trung vao xay dwng dan dung, CTD mé& réng
manh mé sang xay dwng céng nghiép va xay dwng ha tang.

Chién lwgc méi nhanh chéng phat huy hiéu qua khi gia tri hop déng ky méi ndm 2021 ting manh
lén 27.700 ty ddng, cao nhat tir luc bat dau cong bbd sb liéu - 2009. Tinh dén thang 09/2022, téng
gia tri hop ddng ky méi ciing da dat 27.600 ty déng. Gia tri hop ddng ky mai nay thé hién thanh qua
ctia CTD sau qua trinh tai co ciu. B6 may da di vao hoat déng 6n dinh va tao dwng dwoc niém tin
cho ngudi lao déng va chi dau tw. Song song dé, CTD da thuc hién nhiéu bién phap dé én dinh
néi bd va cai thién hoat dong kinh doanh:

= Tap trung gidi quyét cac van dé tén dong vé quan tri doanh nghiép, cai thién méi quan hé
véi cb ddng, minh bach héa hoat déng;

= Thuc hién cét gidm chi phi d& duy tri hoat dong va tdi wu héa loi nhuan dé vwot qua bdi
canh kho khan;

= N& lwc gap g&, dam phan véi chi dau tw ddm bao cac duw an dang trién khai dwoc thue hién
tron tru;

* Pa dang hda ngudn thu v&i ba mang kinh doanh;

= Tap trung nang cao chét lwong cong trinh, tiéu chuin ESG dé tiép tuc tiép can cac dy an
I&n, doi hdi yéu cau ky thuat cao, phire tap.
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Nhirng nd lwc tai cAu tric da mang lai két qua an twong. Nam 2024, CTD da |4y lai vi thé dan dau
nganh vé doanh thu v&i 22.906 ty déng. Chién lwoc "chan kiéng" chirng té sw thanh céng khi CTD
tré thanh nha thau hang dau trong linh vire xay dwng céng nghiép va ha tang véi hang loat dy an
I&n (Lego, Pandora, Pepsico, ...) va cac dy an giao thong trong diém théng qua hinh thire lién danh.
Quan trong hon, cong ty da bat dau co 1ai tré lai trong cac quy gan day. CTD da chirng minh sy tré
lai manh mé&, khong chi v& quy mé ma con khang dinh uy tin v&i mét mé hinh kinh doanh da dang

va bén virng hon.

Doanh thu 2018 - Trwéc Covid 19 Doanh thu 2021 - Sau tai co’ cau cia CTD Doanh thu 2024
(dvt: ty dong) (avt: ty dong) (dvt: ty ddng)
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Xay dwng dan dung phuc héi cing nganh Bat déng san

Tap trung vao cac dy an “repeat sales” nhw The 9 Stellars (goéi cong tac xay dwng chinh) clua
SonKim Land, véi ty trong doanh sé tir cac dw &n “repeat sales” chiém khodng 69% téng du an
trang thu. CTD ciing dang trién khai cac dw an méi cia Sun Group, bao gém Khu du lich, dich
vu thwong mai Vinh trung tam Cat Ba, Té hop du lich nghi dwéng va giai tri bién Hon Thom — Phu
Quéc, va Khu d6 thi Bai D4t Dd — Phu Québc. Béng thdi, cong ty mé réng hop tac véi cac cha dau
tv mai qua cac dv an nhuv The Global City va The Lake Masteri Lakeside clia Masterise Homes,

cling nhw Ray River Resort clia Ray River Estates.

Thi trwdng bat ddng san dan dung phuc hdi giip CTD khong bi ap lwc vé& gidm gia thau dé canh
tranh, gidm ap lwc Ién lién loi nhuan cla doanh nghiép. CTD ludn tap trung vao chat lwgng cong
trinh hon 1a chay dua giam gia d4u thau so vaéi dbi thu, do vay, gia b thau cta CTD van duy tri &

mirc cao, gilp bién loi nhuan ctia doanh nghiép trong nhivng ndm sau sé tiép tuc dwoc cai thién.

Ngoai canh tranh vé gia, doanh nghiép xay dwng ciing canh tranh vé mat nhan sw sau sy bién
dong lon trong 2021. Hién tai, b may ctia CTD da on dinh, cung voi ty 1€ repeat sales |&n (69%)
cho thay s tin twdng ctia chd dau tw véi CTD ddng thei khang dinh kha néng cta Ban Ianh dao

trong viéc tim kiém ngudn viéc méi.

Dw an NOTM dworc cap phép méi Nguén cung mé ban can hé méi tai HCMC
(Bvt: nghin can hd; Nguon: CBRE) (Bvt: nghin can ho; Ngudn: CBRE)
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Xay dwng céng nghiép — Linh vwc tao thé chan kiéng cho CTD

Trong 2024, Coteccons ghi nhan nhém san phadm xay dwng céng nghiép - nha may da déng gop
dén 50% trong téng doanh thu cua toan céng ty. Phan I&n khach hang cla mang nay 1a doanh
nghiép cé vén dau tw nwéc ngoai — FDI; hdu hét cac dw an FDI I&n ¢6 yéu cAu tiéu chuan cao déu

duwoc giao thau xay dwng cho Coteccons va Unicons.

Trwéc day tinh hinh kinh doanh ctia CTD phu thudc rat nhiéu vao sw thang trdm cla thi trwéng
BDS trong nwéc, khi doanh thu méng xay dwng dan dung chiém 70-80% ty trong téng doanh thu.
Trong chién Iwoc tai ciu triic doanh nghiép tr nam 2021, Coteccons hwéng t¢i nhiém vu chinh
phuc nhém khach hang FDI. Nha may LEGO Vietnam clia Tap doan LEGO (Pan Mach) tai Khu
coéng nghiép Viét Nam - Singapore I, thudc thi xa Tan Uyén - tinh Binh Dwong, c6 tdng vén dau
tw 1,4 ty USD, dwoc xem |a buéc ngodc danh dau ndng lwc canh tranh vwot trdi ctia Coteccons

khi dau thau cac dy an FDI.
Cho t&i nay ty trong cGa san phadm cdng nghiép 1a 50%, dan dung 45%, khach san - resort 5%.

= Cac du an tiéu biéu khac: PepsiCo (dwoc xay dwng tai Long An, tdng dau tw 300 triéu USD),
Pandora (Binh Dwong, 150 triéu USD), LOGOS (Bé&c Ninh), BWID (Béc Ninh), Mapletree
Logistics Park 2 (Bac Giang),...

= Viét Nam van con co hoi dé duy tri thu hat FDI trong thoi gian t&i: Nhd vao céc loi thé vé Chi
phi lao ddng, ddng bd ha tang va tw do thwong mai la cac yéu té quan trong quyét dinh dong

vbn FDI bén canh thué suét canh tranh nhw cong b ngay 07/7/2025; nhér 6 mang xay dwng

coéng nghiép sé tiép tuc tdng truwdng.

TETRA PAK BINH DUONG Nha cong nghiép ~ 2017-2018 36.000
JOTUN VIETNAM - GREEN FIELD PROJECT Nha cong nghiép  2019-2021 35.642
DU AN MO RONG NANG LU'C SAN XUAT PANDORA Nha xuéng 2024-2025 57.000
SUNTORY PEPSICO VIETNAM BEVERAGE (SPVB) Nha xuéng 2024-2026  200.000
LOGOS YEN PHONG IIA Nha kho 20242025  110.000
CONG TRINH XAY DUNG TOA B10 Nha xuéng 2024 56.600
DU AN PHAT TRIEN CONG NGHIEP YEN PHONG CN14.1 Nha kho 2023-2025  112.000

CTD da cé6 nhirng bwéc tién virng chac véi mang ha tang tir 2023

Coteccons dang buéc di manh mé hon khi gia nhap thi trwéng ha tang, lién quan téi san bay, cao
tbc... Lién danh Téng Cong ty Xay dwng s 1 (CC1) — Coéng ty CP Xay dwng Coteccons — Céng
ty ¢ phdn FECON da trung thau véi gia gan 3.144 ty dong (gia duw toan 3.204,9 ty dong, gidm
1,9%). Thoi gian thwe hién géi thau 1a 16 thang, tinh tir ngay khéi cong. Diéu nay khang dinh nang
lwe thi cong ctia CTD trong cac dw an doi hdi tiéu chuan k§ thuat cao, quy mé 16n va tién do gap

rat, mé ra co’ hodi tham gia cac cong trinh trong diém quéc gia.
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V& chién lwoc tang trwdng trong thoi gian tdi, 1anh dao céng ty cho biét, Chinh phi dang ddy manh
dau tw cong vao cac du an ha tang, cao téc, san bay, va cac dw an nha & xa hoi. CTD dang tap
trung theo dudi cac dw an tai mang ha tng, véi dy bao day 1a mang dong gép doanh thu Ién trong

nhirng ndm tiép theo.

CTD méi bt dau da dang héa nguén thu bdng cach bwéc chan vao mang ha tang tir 2023, do
vay nang lwc canh tranh chwa manh. Chién Iwvoc cua cong ty hién tai van dang tich cwc tham gia
cac dw an dau tw cong bang cach lién danh véi cac nha thiu khac dé di dau thiu dy an, tang thi
phan va xay dwng hod so nang luc cho doanh nghiép.

Danh séch céc géi thdu CTD tham gia d4u thau trong khodng thoi gian 01.01.2024-31.12.2024:
Gia

tring thau
(ty dong)

Tw cach S6 Gia_
tham gia nhathau go6ithau

Tén go6i/lé thau Théng tin g6i thau

Goi thau so6 11.5: Thi cong xay dwng, lap dat Téng Cong ty Cang Hang Khéng Viét Nam -

thiét bi va lap thiét k& ban vé thi cong xay dung Lién danh N/a 3.091 3.143,9
R N . a2 CTCP

cbng trinh Nha dé xe

HCMVNU-CW-01: Xay dung cac khéi nha YB1, R N . . A

YB2, YB3 va ha tAng canh quan Cong ty TNHH Xay dwng Coéng trinh 360 Boc lap 4 4947 N/a

Thi cong xay lap va lap dat thiét bi céng trinh Ban Quan ly dw an Bau tw xay dwng thanh pho Péc lap 2 673.4 485

(trt bidu twong ca Ong va cong trinh diém nhan) Viing Tau

Dw an thanh phan 1 ctia tuyén cao tbc Bac -
Nam phia Tay, doan Gia Nghia - Chon Thanh,
duwoc dau tw theo hinh thirc ddi tac cong tw
Dw &n cao téc Gia Nghta - Chon Thanh (PPP). Lién danh Vingroup - Techtra la nha Lién danh 2 N/a N/a
dau tw dy an nay, véi Coteccons va Lizen 13
cac nha thau thi cong.
(Théng tin chwa chinh thirc)

Ngudn: Bidwinner, BVSC téng hop

Nguén viéc ting triwéng manh tré lai

CTD da két thiic nam tai chinh 2024-2025 véi gia tri hop ddng chwa thue hién (backlog) 1a 35.353
ty ddng, khéng chi mang lai ngudn viéc ré rang trong ngén han ma con la ngudn lwc vibng chac dé
hd tro tdng trwdng bén virng trong ndm tai chinh 2025-2026 va cac nam tiép theo. Két qua kinh
doanh manh mé nay khong chi phan anh nhu cau xay dwng dang tdng ma con cho thay nang lwc
ctia Coteccons trong viéc day nhanh tién dé dw an, gia tang khéi lwgng thi cdng, kiém soat chi phi
chét ché va dam bao hoan thanh dung han. Bd may da di vao hoat ddng én dinh va tao dung dwoc
niém tin cho ngwdi lao ddng va chd dau tw. Gia tri ngwdi mua tra tién trwde (dat coc cho cac dw an
m&i) cling tang 1én manh trong FY2024-2025, BVSC du bao doanh thu ghi nhan trong thi gian téi

sé thiét 1ap mot mire méi trén 30.000 ty ddng/nam.

Gia tri hop dong tring thau ting 32%, Backlog trén 35 nghin ty ddng, ciing c6 nén tang ting
trwéng. Trong bdi cdnh nganh Xay dwng Viét Nam tang truéng 9,62% trong nira dau nam 2025
— murc cao nhét ké tir ndm 2011, Coteccons da tan dung co hdi nay dé gianh dwoc cac hop déng

tri gia hon 29,1 nghin ty déng trong nd&m tai chinh 2025, vuot 32% so véi cung ky nam truéc va
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vuot muc tiéu cta Dai hoi ddng cé ddong ndm 2024. Trién vong nganh van tich cwe, dwoc hé tro

b&i sw mé rong kinh té va nhu cu ngay cang ting déi véi co s& ha tang, va bat dong san.

Dang chu y, hon 70% doanh s tir cac hop ddng tring thu dén t» cac khach hang ci, thé hién
s tin twdng clia ho vao nang lwc thwce thi va gia tri ma Coteccons mang lai. biéu nay khong chi
dam bao doanh thu 6n dinh tir cac khach hang chién lwgc ma con mé ra co' hdi mé réng sang cac

phan khuc va thi tredng méi.

Céc dy an trang thiu cta CTD trai dai khdp ca nwéc, khong qué tap trung & mot khu vue nao.
Loai hinh dw an da dang trén cac mang kinh doanh va quy mé chi dau tw ciing da dang; diéu nay

phu hop véi chién lwoc da dang héa ngudn thu, khéng phu thudc Ién vao mdt mang kinh doanh.

Gia tri hop dong ky méi, backlog va doanh thu qua cac nam
(davt: ty dong)

40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000 I
0
2019 2020 2021 2022 2023 2024 2025YTD
Backlog Gia tri thdng thAu méi  ®Doanh thu thuan

Luu y: Backlog cta céc ndm 2019-2023 dwoc I4y trén béo céo thudng nién ctia doanh nghiép, tinh téi hét thoi diém
31.12 cdia ndm duong lich. Backlog 2025YTD duoc tinh tai thdi diém két thic nam tai chinh 2024-2025 (30/06/2025).
Giai doan 30/06/2024-31/12/2024, gié trj hop dbng ky méi cda CTD dat 16.800 ty déng; t&i hét 31.12.2024, backlog dat

35.000 ty déng).
Ngw&i mua tra tién trwéc Ty Ié repeat sale ép twong
(dat coc cac dw an mai) trong hai nam gan day
ciing tang lén rat manh trong FY2024-2025
(avt: ty dong) 90 68.3 , 08
_ 80 3% 69.0% 0.7
6,000 o
, 9 o 70 0.6
5,000 & 28 05
4,000 40 0.4
3,000 30 30%0.3
2,000 20 02
10 l 0.1
1,000 0 0
0 2020 2021 2022 2023 2024 2025YTD
A A A A A A - A=A N S N mmmm SO lwong dy an dang trién khai
RO IR SR SR S S SR SR S S Repeat sale
SRUNIR ISR SN AN IR LN N AN g0 P
Sl e S e e e il e e Sl Sl il e Repeat sale trung binh 2020-2023
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Bién loi nhuan gop dworc cai thién dan qua cac nam

Vat liéu xay dwng chiém hon 50% chi phi cac yéu té dau vao trong qua trinh xay dwng. Chi phi
nhan cdng chiém khodng 15%. Gia NVL va nhan céng déu cé su tdng nhe trong dau 2025. Danh
gia chi tiét mirc d6 tac dong clia gia NVL va nhan cong 1én mirc ting chi phi xay dwng; theo ching
t6i woc tinh, cac NVL c6 ty trong chi phi Ién nhat bao gém thép (10%-15%), xi mang (5-8%), da
xay dwng (2%-3%) va cat xay dwng (1%-2%). Cac hop ddng xay dwng CTD ky tir 2021 tré di déu
c6 cac diéu khoan vé didu chinh gia hop ddng néu gia NVL bién ddng vwot qua gi¢i han tuy thda

thuan cda tirng hop déng.

Bién lgi nhuan gdp tr 2019-2024 dao déng trong khoang tlr 2,2%-5,9%; bién LNG da dan duoc
cai thién trong 2023-2024 va 2024-2025 sau giai doan khé khan trwéc dé. BVSC dw bao bién LNG

ctia CTD sé tiép tuc cai thién trong nhirng ndm t&i nhe& vao:

= Thi trwérng BDS dan dung khéi sac;
= Tiép tuc la thu xay dwng dan dau trong nganh Xay dwng coéng nghiép vé chét lwong cong
trinh va ESG;

= Pay manh tang trwdng mang xay dwng ha tang.

CTD nha thau tap trung vao ap dung tiéu chudn ESG vao hoat ddng xay dwng, cac chuén vé xa
thai carbon trong xay dwng ciing dwoc kiém soat, cac vat liéu xay dung gidp tiét kim nang lvong
va tranh gay & nhidm moéi trudng sé dwoc wu tién siv dung. Viéc dinh hwéng theo cac tiéu chuan
ESG sé gilp kha nang tring thiu ctia CTD cao hon dbi véi cac chi dau tw nwédc ngoai cé yéu cau

vé cac chuan ESG va tap trung vao phat trién bén virng.

Ty trong cac yéu t6 trong chi phi xay dwng Gia thép xay dwng qua cac ndm
(dvt: ddng/kg)

15.0%

19,000
35.0% 17,000
12.0%
15,000
13,000
6.5%
11,000
e 9,000
27 7% 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
. (]
Thép thanh D10 trung binh
Chi phi nhan coéng = Thép Xi mang —— Hoa Phat
ba = Cat = NVL Khac =  Gang thép Thai Nguyén
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Loi nhuan gop va bién LNG caa CTD
(avt: ty ddng)

2,000 5.0% 6.0%
1,800 459, g
1,600 4.2% o 5.0%
4.0%
1,400 4.0%
1,200 3.4% o
1,000 3.1% 3.0%
800 % 2% »oo
600 e
400 1.0%
0 0.0%
2022-2023 2023-2024 2024-2025 2025-2026 2026-2027 2027-2028 2028-2029

== | oi nhuan gop Bién lgi nhuan goép

Chat lwong khoan phai thu dan dwoc cai thién, ridi ro vé no xau giam

Khoan phai thu ctia CTD ¢6 xu hwéng ting déu qua cac quy tr Q1 FY2022-2023 t&i Q4 FY2024-
2025, phan anh phan nao sy tang trwdng vé khéi lwong céng viéc va doanh thu dan mé rong. Ty
Ié Dy phong/Khoan phai thu ¢é xu huwéng gidm dan tir mirc cao nhéat tai Q4 FY2023-2024 & 11,4%
vé 8,1% tai Q4 FY2024-2025 cho thay chat lwgng khoan phai thu dang dwoc cai thién, rdi ro vé
no xau gidm xudng. Méc du khoan phai thu tang, tdng gia tri trich 1ap dw phong cé xu hwéng giam,

cho thay viéc thu hdi no' ctia CTD hiéu qua hon giai doan truéc.

Trong FY2024-2025, xu hwédng hoan nhap dw phong ctia CTD di&n ra manh mé hon, cho thay
nhirng dau hiéu tich cwc trong viéc xt Iy no' cii, giup tinh hinh tai chinh ctia CTD virng chac hon.
Trong 2022-2024, ty lé trich lap dw phong/doanh thu ctia CTD dao déng trong khoang 1,2%-2,4%;
t&i FY2024-2025, do hoan nhap dw phong I6n, ty I trich 1ap (hoan nhap)/doanh thu gidm vé -
0,7%. Trong BCTC FY2023-2024, khoan phai thu Ién dwoc CTD cdng bb trén bao cdo tai chinh
bao gébm CTCP Vinhomes, Coéng ty TNHH Lego Manufacturing Viét Nam, CTCP Dau tw KCN
Vinhomes, ... déu la nhirtng ch dau tw c6 nang lwc tai chinh manh, chung téi danh gia ty 1é trich
lap dw phong/doanh thu trong nhitng ndm sau ctia CTD sé& gidm xuéng con 0,5%. Diéu nay phan
anh (i) chéat lwong chi dau tw cac dw an méi tbt; (ii) hiéu qua ctia CTD trong viéc quan ly, thu hoi

no’; va (iii) tinh hinh kinh doanh & ca ba mang kinh doanh chinh déu dang khéi séc.

12



BAOVIET - Securities

Bao cao cap nhat CTD

S6 trich lap dw phong trong nam va hoan nhép
(avt: ty dong)

400
300
200
100
; ]
2020-2021 2021-2022 2022-2023 2023-2024 2024-2025
-100
-200
-300 m Dy phong trich Iap trong ky Hoan nhap trong ky
Khoan phai thu va dw phéng
(davt: ty dong)
30,000 §_ § * 12.0%
= R~ ¢ 2= = X
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= ) e—— °o — ‘°_ —— ) ~ ~ — A ~
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20,000 - ® - o o 5 > T 80%
N Q 5 s 3 > N @3 & s - @
2 5 N 3 3 3 < S ~ = o
15,000 ™ - - N — o - - - 6.0%
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Dw bao l¢ii nhuan sau thué FY2025-2026 tang trwéng tir lwong backlog Ién

nhat tr trwdc téi nay

BVSC du phéng doanh thu va loi nhuan sau thué cia CTD cho FY2025-2026 Ian luot 1a 34.515
ty déng (+38% yoy) va 625 ty déng (+38% yoy); phan anh hiéu qua clia cac hoat déng gia tang
san lwong thi cong va day nhanh téc dd ban giao cac dy an. Chung t6i dw phéng bién LNG cla
CTD dat mirc 4% dan cai thién so véi giai doan khé khan trwdc dé; (i) mang BDS dan dung khéi
sac; (i) gid NVL va nhan céng khong tang qua Ién; va (iii) git virng vi tri ddu nganh mang xay
dwng cbng nghiép.

FY2024-2025 FY2025-2026

(Bvt: ty déng) (30/06/2024-  (30/06/2025- Ghi chi
30/06/2025)  30/06/2026)

Phan anh hiéu qua ctia cac hoat dong gia tdng san lwgng thi cdng va day nhanh tbc do

ban giao cac dv an.
Doanh thu 24.998 34.515 38% L . N L .
Lwong backlog 1&n tir cudi FY2024-2025 va lwgng hop dong ky méi Ién giap CTD tang

trwdng doanh thu manh.
Loi nhuan gop 779 1,381 77%

Bién loi nhuan gop tlr 2022-2024 ctia CTD & murc thap khoang 2,2%-3,4% do céc dy

Bion Loi nhuan a3 319 4.0% .y an ky véi gia thau thap giai doan 2021-2022 dang nghiém thu va ghi nhan trong ky.
ien Loi nhuan go ) ) \
P AnkiEn 9P ° ° ° Bién loi nhuan gdp clia FY2023-2025 giam nhe vé& 3,1% do chi phi nhan céng tang (ty

1& 1,1%/doanh thu; so v&i mirc 0,8%/doanh thu ciia FY2023-2024).

Chi phi QLDN -303 -695  129%
Doanh thu tai chinh 255 233 -9%
Chi phi tai chinh -205 -222 9%
LNTT 545 752 38%
Thué TNDN -92 -127  38%
LNST-CDTS 452 625 38%

Két qua dinh gia

Chung t6i str dung phwong phap DCF va so sanh PE dé dinh gia Coteccons nhdm phan anh trién

vong trong dai han clia doanh nghiép.
Phwong phap DCF

Két qua (dvt: ty dong)

WACC 10,3%
Tang trwéng ndm cudi 3%
Gia tri doanh nghiép (Enterprise Value) 8.048
+ Tién va twong duong tién 2.842
- N ngan han va dai han 1.049
- Cb ddng thidu sb khéng kiém soat 1
Gia tri thi trwé'ng vén chi s& hiru 9.841
Sé lwgng cb phiéu dang Ilwu hanh (CP) 103.633.000
Gia muc tiéu cua cd phiéu (déng/cp) 94.956
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Phwong phap so sanh PE

Doanh nghiép twong tw PE trung binh 5 nam
VCG VN Equity (L1) 19,1x
CTR VN Equity (R1) 18,7x
HHV VN Equity (R1) 14,2x
C4G VN Equity (L1) 20,0x
LCG VN Equity (R1) 11,8x
Trung binh 16,7x
Gia trj VCSH muyc tiéu (ty déng) 10.467
Sé lwong cb phiéu dang Iwu hanh (CP) 103.633.000
Gia muc tiéu (déng/cd phiéu) 101.002

Két qua dinh gia

Mo hinh dinh gia Ty trong Binh quan gia quyén
DCF 94.956 60% 56.974
P/E 101.002 40% 40.401
Gia binh quan (déng/cp) 97.374

Khuyén nghi

Giai doan kho khan ctia CTD da qua di. Trién vong cla cdng ty dang rat tich cwe nhd lwgng hop déng
ky mé&i va backlog I&n nhét tir trwdc téi nay, cling véi sw khéi sdc & ca ba mang kinh doanh chinh.
Chung t6i danh gia kha quan vé tiém nang cta CTD trong trung va dai han. BVSC khuyén nghi
OUTPERFORM cho cb phiéu nay vai gia muc tiéu 13 97.374 déng/cd phiéu, twong (ng tiém néng
tang gia 18,9% so v&i gia dong clra ngay 15/09/2025.
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CHi SO TAI CHINH
Két qua kinh doanh

(Bon vi: ty VND) 2021 2022 2023 2024
Doanh thu thuén 9.078 14.537 16.528 22.906
Gia vén (8.803) (14.050) (16.102) (22.060)
Lei nhuén gbp 275 487 426 846
Doanh thu tai chinh 277 381 348 239
Chi phi tai chinh (13) (163) (130) (115)
Lo nhuan sau thué 24 21 188 371

Bang can dbi ké toan

(Bon vi: ty VND) 2021 2022 2023 2024
Tién & khoan twong dwong tién 885 1.064 2.842 2.479
Céc khoan phai thu ngén han 7.159 10.927 11.670 13.644
Hang ton kho 1.692 2.838 2.603 4.935
Tai san cb dinh hitu hinh 421 447 368 347
Cac khoan dau tw tai chinh dai han 335 311 306 316
Téng tai san 13.925 18.967 21.652 27.077
No ngén han 5.675 10.227 12.746 18.328
No dai han 3 527 499 60
Vén chi s& hivu 8.248 8.214 8.407 8.689
Téng nguén vén 13.925 18.967 21.652 27.077

Chi sb tai chinh

Chi tiéu tang trwéng

Tang trwdng doanh thu -37,6% 60,1% 13,7% 38,6%
Tang trwdng loi nhuan sau thué -92,8% -13,7% 807,4% 97,6%
Chi tiéu sinh 1&i

Lgi nhuan gop bién 3,0% 3,3% 2,6% 3,7%
Loi nhuan thuén bién 0,3% 0,1% 1,1% 1,6%
ROA 0,2% 0,1% 0,9% 1,5%
ROE 0,3% 0,3% 2,3% 4,3%
Chi tiéu co’ cau von

Téng no/Tdng tai san 40,8% 56,7% 61,2% 67,9%
Téng ne/Tdng vén chil s& hivu 68,8% 130,9% 157,5% 211,6%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 303 263 1.814 3.584
Gia trj s6 sach (ddng/cd phan) 104.064 104.197 81.127 83.842



TUYEN BO TRACH NHIEM

Tbi, chuyén vién Tran Phwong Thao xin khdng dinh hoan toan trung thwc va khdng c6 dong co’ ca nhan khi thuc hién bao cao
nay. Bao céo dwoc hoan thanh trén co s& khach quan déc lap. Tat ca nhirng théng tin néu trong bao céo nay dworc thu thap to
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khong kiém chirng dwoc hét nhivng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay nadm git» chirng khoan. Bao céo chi nham muc dich cung cap théng tin va nha dau tw chi nén sir dung bao
céo phan tich nay nhu mét ngudn tham khao. Ca nhan téi ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu
b4t ky trach nhiém nao trwéc nha ddu tw vé nhirng tén that cé thé xay ra, thua |6 khi ddu tw. Cong ty Cé phan Chirng khoan Bao
Viét va téi ciing khong chiu bat ky trach nhiém vé nhiing théng tin chua chinh xac vé doanh nghiép.

Bao cao nay 1a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mot phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Ching khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Tbng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang téi dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang téi dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
BAt dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Noéng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién lwgc thj trwdng

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Déu khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



