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CTCP Xay dwng Coteccons (HSX: CTD)
Hoat déng xay dwng tich cwc cung kha nang ghi
nhan lgi nhudan mang BDS giai doan 2026-27
= GD 2026-27, backlog ctia CTD dw bao tang trwéng 10%/9% svck trong bi
canh nguén cung BDS phuc hdi, nhér d6, doanh thu cai thién 13%/10% svck.
= LN rong giai doan 2026-2027 dy kién tang |an lwot ting 61%/26% svck, nhe
bién LN gép phuc hdi va lgi nhuan tr mang BDS.
= Ching t6i khuyén nghi KHA QUAN cho CTD véi gid muc tiéu 94,200 d/cp.

Doanh thu cta doanh nghiép dw bao tang trwéng 13%/10% svck nhe
tang trwéng backlog thuan loi

Giai doan 2026-27, doanh sé ki hop déng (backlog) cia CTD duwoc dy béo ting
trwdng 1an lvot 10%/9% svck trong ndm 2026-27 nhd déng gép dén tr 3 phan
khic chinh & dan dung, céng nghiép va ha tang. Cu thé hon, véi dong luc ti
ngudn cung BDS va cac ddi tac lau nam “repeat sale”, doanh s mang dan dung
c6 thé téng trwdng 11%/10% svck. Di véi mang cong nghiép, véi ki vong dén
tr tAng trwdng ngudn vén FDI va lgi thé canh tranh téi tir tiéu chudn ESG cla
CTD, backlog c6 thé cai thién 10%/9% svck. Bén canh d6, phan khic xay dwng
ha tang kha quan vé&i sw déng gop tir gidi ngan véon DTC tang trwdng thuan loi
gitp backlog téng trwdng 10%/15% svck. Backlog tang trwdng tré thanh ngudn
viéc cho doanh nghiép va tac dong tich cwc téi doanh thu trong 2026 -27. Nh&
do, ching t6i dw bao doanh thu cé thé tang lan lwot 13%/10% svck.

Loi nhuén rong dw bao tang 61%/26% trong 2026-27 nh& hoat déng xay
dwng tich cwc cung kha nang ghi nhan Iei nhuan mang BbS

Chung téi wéc tinh bién LN gdp sé cai thién 0.3/0.2d % svck nhé (1) ngudn viéc
thuan lgi trong bdi cdnh ddy manh ngudn cung BDS va (2) céc bién phap thanh
lap chudi cung ng NVL gidm thiéu da tang cla gia dau vao. Bén canh d6, dy
an Emerald 68 ki vong c6 thé ghi nhan lgi nhuan t lién doanh lién két (sé& hiru
49%) khi @@ m& ban trong dau ndm 2025 va dat ty 1& hap thu trén 70%. Nh&
bién gdp cai thién va ghi nhan lgi nhuan tr mang BDS. LN rong c6 thé dat 730
ty VND vao nam 2026 va 921 ty trong nam 2027, twong tng vé&i mirc tang lan
lvot 61%/26% svck.

Khuyén nghi MUA vé&i gia muc tiéu 94,200 déng/cé phiéu

Chung t6i dinh gia c6 phiéu CTD dwa trén phwong phap dinh gia PB va FCFF,
véi mirc gia muc tiéu 1a 94,200 ddng/cd phiéu. V&i vi thé 1a doanh nghiép dau
nganh, CTD dwoc hwéng loi trong bdi canh thi trwéng xay dwng phuc héi nhe
tac doéng tich cwc twr thi trwong BDS. Bén canh dé, dinh gia ctia CTD dang &
mirc h&p dan khi PB dat 0.8 (thAp hon mirc ky vong clia ching t6i la 0.95x trong
giai doan phuc héi cla thj truéng xay dwng).

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 21,045 24,867 28,125 30,850
Loi nhuan rong 310 454 730 921
Tang trwéng doanh thu thuan 27.3% 18.2% 13.1% 9.7%
Tang trwdng LN rong 64.9% 46.5% 60.7% 26.2%
Bién LN gop 3.4% 3.1% 3.4% 3.6%
Bién EBITDA 0.8% 2.4% 2.3% 2.6%
ROAE 3.6% 5.1% 7.5% 8.8%
ROAA 1.4% 1.5% 2.4% 2.8%
EPS (VND/cb phiéu) 3,320 4,474 7,191 9,075

82,925 86,515 90,004 91,838

BVPS (VND/c6 phiéu) .
Nguon: CTD, MBS Research dw phéng

1| MBS RESEARCH

KHA QUAN
Gia muc tiéu 94,200VND
Tiém nédng téng gié 17.0%

Thay déi trong yéu trong béo céo

N/A
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Ngudn: FiinproX, MBS Research

Gia thi truong (VND) 80,600
Cao nhét 52 tuan (VND) 95,000
Thap nhét 52 tuan (VND) 72,100
Vén héa (ty VND) 8,300
P/E (TTM) 25.5
P/B 0.90
Thi suét cb tirc (%) 0
Ty 1&€ SH nwéc ngoai (%) 42.9

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hivu (%)

Cong ty Kustoshem Ltd 17.9
TNHH B&u tw Thanh Cong 14.4
Nguyé&n Ba Duong 4.1
Khéac 62.6

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Lé Hai Thanh

Thanh.LeHai@mbs.com.vn
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Luan diém dau tw va dinh gia
Luan diém dau tw

Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu cta CTD la 94,200 déng/cd
phiéu dwa trén cac luan diém chinh:

= V&i vi thé la doanh nghiép dau nganh, CTD dwoc hwéng lgi manh mé trong bi
canh nganh xay dwng phuc hdi véi 3 phan khic chinh dén tir dan dung, cong
nghiép va ha tang. Nhe& do, doanh thu ting trwéng 1an lwot 13%/10% svck vao
nam 2026-27.

= Bién LN gop phuc hdi lan lwot 0.3d%/ 0.2d% svck trong bdi canh ngudn viéc
thuan lgi hon va DN c6 1 sé bién phap han ché tac déng cla viéc tdng gia NVL.

= Chét lwgng khoan phai thu cao hon gilp doanh nghiép gidam bét chi phi trich 1ap
dw phong. Thi trweérng BBS phuc hdi gitp CTD dy kién khéng ghi nhan khoan ng
x&u trong giai doan 2026 — 27, tir d6 chi phi quan ly DN dy kién giam 30% so véi
giai doan 2022-24.

= Mrc dinh gia P/B dang thap hon trong giai doan phuc hdi clia nganh xay dwng.

Pinh gia

= Chung tdi 4p dung hai phwong phap dinh gia FCFF va P/B dé dinh gia CTD vai
gia tri hop ly 14 94,200 VND/cd phiéu. Chang t6i ky vong LN rong cia DN c6 thé
tang trwdng manh mé Ian lwot 61%/26% svck trong giai doan 2026 — 27 nhd
backlog tang triwdng kha quan cung ghi nhan tr mang BDS.

= Chung t6i chon P/B & mtrc 0.95x dé dinh gia CTD. M&c P/B nay dua trén P/B
trung binh ctia doanh nghiép trong vong 5 nam céng thém 1 1an dd léch chudn
(+1std) nhe chu ki nganh xay dwng phuc héi. Trong giai doan phuc hdi, doanh
nghiép sé dwoc dinh gid cao hon so vé&i mie trung binh (wéc tinh khodng 1 d6
léch chuén, chiém 35% giai doan dinh gia cao trong 1 chu ky cGia nganh) nhe
bién LN g0p cai thién va khdéng con ri ro tw trich 1ap dw phong.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 94,900
P/B (P/‘B muc Eleu 2026 = 0.95) v&i PB muc tiéu = PB 50% 93,600
trung binh 5 nam + 1std

Gia muc tiéu 94,200

Ngudn: MBS Research

Hinh 2: Dw phong FCFF

2026 2027 2028 2029 2030
LN rong 730 921 790 933 1,072
Chi phi phi tién mat (185) (100) (110) (121) (133)
Lai vay sau thué 114 123 127 130 134
Dau tw tai san cb dinh 150 165 181 198 218
Vén lwu dong 148 216 235 223 220
FCFF 360 563 390 522 576
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Hinh 3: FCFF dinh gia

(+) Gi4 tri hién tai ctia FCFF tir nam 2026-2030 Ty VND 1,975

(+) Gia tri hién tai cda gia tri cudi ciing Ty VND 5.382

(+) Tién va twong dwong tién Ty VND 5,532

(-) No vay Ty VND 3.076

Gia trj doanh nghiép Ty VND 9,623

S6 lwgng cd phiéu dang Iwu hanh Triéu cb phiéu 101.5

Gia cb phiéu VND 94,900

Chi phivén cé phan WACC va mirc tang treéng dai han

Loi suat phi rai ro 3.0%  Chiphivén ng 12.0%
Beta 1.20  Thué suét 20.0%
Ph&n bu rdi ro 9.6%  WACC 11.2%
Chi phi vén cé phan 13.1%  Tang trwéng dai han 2%

Hinh 4: P/B ctia CTD trong giai doan tang trwé'ng ctia chu ky

15

1.2

0.9

0.6

X Ngudn: FinproX, CTD, MBS Research
Rui ro dau tw

= Nguén cung BBS khéng phuc hdi nhw ki vong.
= RUi ro dén tlr viéc tdng cwdng thwe hién cac dy an Ién c6 thé 1am tang no' xau

dan t&i day manh chi phi quan ly DN.

Hinh 5: So sanh cac doanh nghiép cac nganh

Cong ty Ma CP Gidhientai  Giamuctiéu  Khuyén nghi Vén hoa PIE (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP Ty WND T™ 2025 T™ 2025 T™ 2025 T™ 2025

CTCP XNK va Xay dung W VCG W Equity 28,000 30,000 Khé quan 18,100 221 5.2 16 13 31% 10.2% 7.2% 17.5%
CTCP Fecon FCN WN Equity 18,300 NA KKN 2,800 40.1 382 0.7 0.6 0.2% 1.6% 0.9% 2.2%
CTCP Tap doan béo Ca HHV WN Equity 16,750 NA KKN 8,350 123 112 08 0.7 1.3% 1.8% 3.9% 43%
CTCP Dau t Ha tAng Ky thuat Thanh

ph6 Hd Chi Minh CIIWN Equity 26,800 NA KKN 16,600 36.8 19.3 08 0.6 0.9% 1.3% 2.9% 3.2%
CTCP Tap doan Cienco 4 C4G N Equity 9,500 NA KKN 3,900 16.8 145 0.7 0.6 2.2% 2.5% 5.6% 6.1%
Trung Binh 9,950 25.6 17.7 09 0.8 1.5% 3.5% 41% 6.7%
CTCP Xaydyng Coteccons CTD WN Equity 80,600 94,200 Khé quan 8,200 178 145 09 0.8 1.2% 1.4% 4.2% 5.1%

Ngudn: Bloomberg, MBS Research
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Téng quan doanh nghiép va KQKD nam tai chinh 2025 (30/06/2025)

CTCP Coteccons dugc thanh 1ap tlr ndm 2004 véi s6 von diéu |é ban dau 15.2
ty VND. Trong giai doan 2022 — 24, doanh nghiép chirng kién cudc chuyén giao
quyén lyc gitra chd tich cii Nguy&n Ba Dwong va nhém cb déng Kusto, do do
két qua kinh doanh gap nhiéu khé khan. Ké t» nam 2023, dwéi sy lanh dao cla
chd tich Bolat Duisenov, CTD ki vong c6 thé gay dwng lai vi thé vén co truéc
day nho 3 phan khuc xay dwng chinh: dan dung, céng nghiép va ha tang.

Hinh 6: KQKD cuia doanh nghiép giai doan 2021 - 25

30,000 4.0%
L 0,
25,000 A 3.3% 3-4%‘ s 3.5%
3.0% 3.1%3 094
20,000 L 2 50%
15,000 F2.0%
I 0,
10,000 1.5%
F1.0%
5,000 L 0.5%
0 + 0.0%
2021 2022 2023 2024 2025
= Doanh thu LN rong Bién LN gop

Ngudn: Fiinpro, MBS Research

Loi thé canh tranh ctia CTD dén tir quy md nhan lwc va co ciu tai chinh lanh
manh, giip DN c6é thé hoan tat cac dw an Ién trong thoi gian gép rat. Bén canh
do, nh& nén tang tai chinh lanh manh, CTD c6 thé gia tdng quy mé khoan phai
thu nham gitp cac déi tac gidm bét &p lwe tai chinh trong bbi canh thi cong dw
an. Hon niva, doanh nghiép c6 thé cung cép dich vu tron géi cho céac chi dau tw
trong qué trinh xay lap nhd méng xay 1&p co dién lanh (MEP). Béi véi mang khu
coéng nghiép, CTD c6 thé manh nh¢ tién phong trong viéc thwc hién ESG, nho
do c6 thé tring thau tai cac dw an FDI nhw Lego, Pandora, Logos khi cac chi
dau tw quan tam t&i cac van dé méi truong.

Trong nganh xay dwng, CTD c6 bién gop thap hon so véi cac ddi tha trong nganh
cht yéu dén tr viec doanh nghiép chi yéu nhan céac g6i thdu c6 quy mé lén do
dé phai thué thém thau phu va dan t&i bién LN gép & mc thap trong nganh.
Tuy nhién, doanh nghiép c6 loi thé vé quy md backlog va cac déi tac la cha dau
tw I&n do do6, no xau & mirc thap so véi cac DN trong nganh

Hinh 7: Co’ cdu cé déng cua CTD (tinh dén 30/06/2025)

= Kustocem
Cong ty Thanh
Ccoéng

= The 8th

Nguyén Ba Duwong

= Khac

Ngudn: CTD, MBS Research

Hinh 8: Bién LN gép cta CTD thap hon TB nganh do phai thué thém Hinh 9: Doanh thu ctia CTD tir 2021 — 25 (Bon vi: Ty VND) (Bon vi: Ty
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Ngudn: Fiinpro, MBS Research
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Trong giai doan 2021 — 25, co’ ciu doanh thu ciia DN da c6 sy chuyén dich dang
ké sang cac phan khic xay dwng khac nhw cong nghiép va ha tdng nham da
dang hoa ngudn thu. CTD c¢6 chién lwgc can bang co ciu doanh thu cha céac
phan phuc xay dwng khi tap trung ddy manh xay dwng cdng nghiép va ha tang
trong thdi gian t&i. Chung t6i danh gia, day la chién lwoc hop li trong bbi canh
phan khic dan dung dang bi canh tranh manh mé va c6 thé gitp doanh thu cla
CTD téng trwdng bén virng nhé khdng phu thudc va thi trwdng BDS.

Hinh 10: So sanh két qua kinh doanh trong nam tai chinh 2025 (ngay 30/06/2025) ctia DN (DPon vi: ty VND)

Chi s6 KQKD Q4/25 Stfw‘x (‘i',z)” svek (%) 2025 svek (%) Danh gia
Backlog chiém khoang 70% la repeat sales
cac chd dau tw 16n nhw Vinhomes, Sun
Group, MIK Group. Backlog tang trwéng
nh& céc ngudn cung BBS phuc héi tac dong
tich cuc t&i nguén viéc ctia cac DN xay
Backlog 6.351 -29% 20% 35.000 32% dwng.
Doanh thu 8,351 67% 27% 24,887 18.26%
Doanh thu tang trwéng svck trong bdi canh
- Xay lap ngudn cung BPS phuc hdi tac dong tich cuwc
8,279 69% 26% 24,494 16.57% t&i nguén viéc va backlog ciia DN
Mang ban thiét bi 1a mang kinh doanh mgi
- Ban thiét bj trong nam nay nho 2 céng ty con trong mang
61 15% N/A 296 N/A  co dién lanh.

- Chuyén nhwong

BDS 0 NA 0% 33 N/A
- Khac (bao gém:

Cho thué thiét b,

VP, khac..) 11 38% 4% 43 34.38%
LN gép 217 39% 2% 798 12%
Bién LN gop
2.6% -0.4d % -0.8d % 3% -0.2d %

- Xay lap 2.5% +0.2d % -0.7d % 2.9% -0.4d %
- Ban thiet bi 11.5% -3.5d % NA 16% N/A
- Chuyén nhwong
BDS ) NA NA NA 3% N/A
- Khac (bao gom:
Cho thué thiét bi,
VP, khéc..) 58.0% +9d % -2d % 58% -0.1d %
DT tai chinh

72 29% 4% 256 -9%
Gl =l el 87 89% 190% 205 97%
- Chi phi lai vay

39 18% 56% 143 55%

Chi phi ban hang
va QLDN 22 -122% -111% 298 -49%
Lai (16) khac

7 -450% 13% 20 75%
e 230 265% 207% 549 42%
LN rong

196 244% 184% 454 46%
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Bién LN gop gidm dén tlr viéc gia nguyén vat
liéu nhw cat, da tang manh svck

DT tai chinh tang trong Q4 téng nhe tién gl
ngén hang tuy nhién ca nam giam 9% do
giam lai dén tir cho vay va dau tw gop von

Chi phi lai vay tang trwéng dén tee day manh
quy md no vay nham phuc vu vén lwu dong

Chi phi QLDN giam manh nh& DN hoan nhap
dy phong tlr dw an Saigon Glory

LN rong ca nam tang trwdng 46% svck dén
tlr (1) doanh thu tang trwdng va (2) chi phi
QLDN gidm manh svck.

Nguédn: CTD, MBS Research
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Dw bdo KQKD nam tai chinh 2026-27: LN rong tang trwéng

61%/26% svck nh& bién gdp cai thién va mang BDS tich cwc

Hinh 11: Dw bao két qua kinh doanh trong ndm tai chinh 2025-27 cia DN (Don vi: ty VND)

Chi s6 KQKD 2025 2026 svck (%) 2027 svck (%) Chu thich
Backlog tang triéng manh mé trong béi canh nguén
cung BBS phuc hoi, s6 lvgng dw an FDI va giai ngan
Backlog 35.000 38.500 10% 41.965 9% von BTC tang manh svck.
Doanh thu 24.887 28.125 13% 30.850 10%
] Doanh thu xay lap tang trwéng nho backlog tang
- Xay lap trwdng 9%/10% svck trong boi canh cac méng phan
24.494 27.779 13% 30.488 10% khuc dén dung, ha tang va cong nghiép thuan loi.
- Ban thiét bi Mang ban cac thié't‘bi co dién lanh tang trwdng on
: 296 305 3% 320 5% dinh nh& cac hop déng téng thau
- Chuyén nhwong
BDS 33 0 -100% - -100%
- Khéc (bao gdm: Cho
thué thiét bi, VP, khac) 43 41 -5% 42 2%
LN gép 798 953 511% 1.103 16% ‘
i . Bién LN gop phuc hoi nhd dong gép cia mang xay
6w L ) 3,1% 34%  +0.3d% 36%  +0.2d% lap
) Mang xay I&p c6 bién LN gop tét hon nho (1) Gia thau
- Xay lap & mirc cao hon va (2) xay dwng chuoi cung trng NVL
2,9% 3,2% +0.3d % 3,4% +0.2d % giup gidm thiéu rdi ro gia NVL
- Ban thiet bj 16% 16% 0d % 16% 0d %
- Chuyén nhuwong
BDS . 3% NA NA NA N/A
- Khac (bao gom: Cho
thué thiéet bj, VP, khac) 58% 58% +0d % 58% -0.1d %
DT tai chinh 256 268 5% 262 2%
Chi phi tai chinh 205 211 3% 217 3% Chi phi tai chinh tang nhe dén tir ap lwc 1ai vay
PSP Chi phi lai vay tang nhe do DN day manh quy mé ng
Chi phi lai vay 143 154 7% 158 3% vay nhdm thyc hién cac dv an lon
Chi phi ban hang va Chi phi ban hang tang theo quy mé DT va ghi nhan
QLDN 208 387 30% 412 6% hoan nhap thap hon ndm 2025
B Khoan lai dén tir ban giao dw an BDS Emerald QS hién
Lai/ 1o tiv lién doanh tai dw an nay dang thi cong xay dwng va dw kién ban
lién ket giao ké t Q2/26 Hién tai dang trong giai doan ban
- 257 100% 370 44% hang va ty & hap thu khodng 60%
el () LUES 20 35 77% 45 28%
LN triroe thue 549 984 79% 1.228 25%
LN ron LN rong tang trwdng manh mé dén tiv (1) Bién LN gop
9 454 730 61% 921 26% phuc hdi va (2) ghi nhan khoan |ai ciia mang BBS.
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Backlog ctia doanh nghiép dw bao ting trwéng 10%/9% svck trong boi

canh nguén cung BDS phuc héi, theo d6 doanh thu xay dwng 2026-27 dw

kién tang 13%/10% svck

Nh& 3 phan khic xay dwng dan dung, cdng nghiép va ha tang téng trwdng,
backlog cia CTD dw b&o sé tang 10%/9% svck trong giai doan 2026 — 27, doanh
thu xay dwng dy kién téing 13%/10% svck:

Hinh 12: Ngudn cung can hd tai HN va

TP.HCM (Bon vi: Can) vi: Triéu/m2)
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Hinh 13: Gia ban BDS duy tri & mirc cao (Bon
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Ngudn: CBRE Ngudn: CBRE

Chuing t6i dy bao backlog mang xay dwng dan dung cta CTD sé tang
trwdng 11%/8% svck va dat mirc 23,814 va 25,545 ty VND trong giai
doan 2026 - 27 nhd déng gop khoang 70% dén tlr “repeat sale” nhd cac
chd dau tw I&n tang tc trién khai dw 4n. Ngudn cung BDS phuc hdi tac
dong tich cuce t&i bién backlog ctia DN. Theo dw bao ctia CBRE, nguén
cung c&n ho tai HN va TP.HCM du b&o tang trwdng svck trong bdi canh
nhirng vwéng mac phap ly lién quan téi tién st dung dat va dén bu,
GPMB phan nao duoc gidi quyét. Cu thé hon, trong giai doan 2026 -27,
nguén cung chl yéu dén tir cac dy an cao cap nhd gia ban duy tri &
murc cao, do do ching téi danh gia CTD dwoc hwéng lgi nho xu huwdng
nay nhd c6 kinh nghiém trién khai cac dw &n phan khuc cao cép trong
thdi gian ngén va ki thuat phire tap.

Backlog mang xay dwng cdng nghiép co thé tang trwdng 8%/9% svck
va dat mirc 7,560/8,240 ty VND vao nam 2026 — 27 nhé cac dy an FDI.
Hién tai, xay dwng céng nghiép chiém khoang 20% téng backlog cla
doanh nghiép v&i cac nha may FDI I&n nhw Pandora, Logos, Suntory
Pepsico. Trong béi canh, Viét Nam tr& thanh quéc gia thu hat FDI hang
dau trong khu vwe nhe nhirng yéu td nhw mire thué dbi ng thap hon
cac dbi thd nhw An Do, Indo. Viét Nam c6 thé tré thanh diém thu hat
ngudn vén FDI trong béi cdnh Fed ha I&i suét tac ddng tich cuc téi ty
giad. Nho dé,

Chung t6i danh gia backlog tr mang xay dwng ha tang c6 thé ting
trwdng 8%/15% svk vao ndm 2026 -27. Mang xay dwng ha tang tang
tdc trong béi canh gidi ngan vén DTC tang téc gidi ngan. Cu thé hon,
ngudn vdn gidi ngan dw bao ting trwdng 18% svck, tap trung vao viéc
hoan tat 3,000 km cao tdéc va san bay Long Thanh. Theo chia sé cia
DN, CTD dang c6 ké hoach ting tdc mang xay dwng nay nhdm hwéng
loi trong béi cdnh dau tw ha tAng tré thanh trong tam trong ké& hoach cia
Chinh pha trong giai doan 2026-27. Hién tai danh muc dw an ctia DN
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Hinh 14: Backlog ctia CTD tang trwéng 10%/9%
svck vao nam 2026-27

50,000 45%
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40,000 35%
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10,000 A . 10%
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- . . . 0%
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Ha tang mmmmm COng nghiép
= D3n dung Téang trwdng

Ngudn: CTD, MBS du phéng
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chu yéu dén tir dw &n san bay Long Thanh va cao tbc Chon Thanh - Gia
Nghia.

Hinh 15: Cac dw &n xay dwng dan dung trong diém cta CTD nam 2026 - 2027
STT Théng tin g6i thau Tén dw an Cha dau tw Quy md

Téng thau Gb 2 selavia

1 PQ Selavia Phu Quéc TTC Land 290 ha
Eaton Park 3 (Téng
thau) hay dw &n Eaton

2 Park GB 3 Eaton Park 3 Gamuland 4 ha
Tdng thau thiét ké va thi
cbng xay dwng chung
cw HH2 — phan khu 1A-

3 2 Ecopark Central Park  Ecopark 200 ha
Khu d6 thi méi tai cac
x& Xuan Canh, béng

4 Hoi KBT m¢i (Chung cv)  MIK 10 ha
Khéi nha khach san khach san Nam TNHH Mat Troi

5 Nam Phwong (g6i MEP) Phwong Phu Quoc 20 ha

. T hop du lich nghi

T0 hgp Hon Thom — dwdng & giai tri bien TNHH Dan dung

6 Phu Quoc (goéi MEP) Hon Thom Phu Quoc 310 ha
Tdng thau dw an VHM Gallery Giang

7 Vinhomes Giang Vo Vo Vinhomes 7 ha

. Ngudn: CTD, MBS Research
Bién LN g6ép dw b&o phuc hoi Ién mirc 3.4%/3.6% vao nam 2026 - 27 nhé&

gia tring thau cao hon trong béi canh nguén viéc thuan i

Chung téi danh gia, trong béi cdnh nguén viéc cla cac doanh nghiép xay dwng
nhiéu hon vé&i sy hé trg t» ngudn cung BDS, gia tring thau cta doanh nghiép
dy bdo & mirc cao hon nh& (1) vi thé 1a doanh nghiép hang dau cé thé hoan
thanh dy an c6 ki thuat phire tap trong thdi gian gap rut va (2) Cac déi tac la cac
chi dau tw Ién c6 nén tang tai chinh lanh manh.

Theo chia sé ctia DN, gia nguyén vat liéu chiém khoang 70% chi phi gia vén cla
DN bén canh nhan cong va chi phi khac. Theo chia sé ctia doanh nghiép, CTD
da thwe hién 1 sb bién phap nham gidm thiéu tac dong tiéu cuc tir da tang gia
NVL nhw d4 va cat xay dwng nhw (1) két hop véi nha cung cép tao nén chudi
cung &ng nguyén liéu cho hang loat du &n nhd d6 cé thé thwong lwong mirc gia
4n dinh hon (2) C6 diéu khoan thwong lwgng véi chli dau tw trong trwong hop
gi4 nguyén vat liéu ting vwot mirc kiém soat.

Hinh 16: Bién LN gép dw b&o ctia CTD nam 2026 - 2027

20% 4.0%
. - 3.5%
15% - - ’
3.0%

10% A
? 2.5%
N / R 2.0%
1.5%
0% . . . . °
2021 2022 2023 2024, 2025 2026 2027 1.0%

5% -
° 0.5%
-10% 0.0%

e Thay dbi gia thép e Bién LN gbp

Nguén: CTD, MBS Research
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Do d6 chung t6i danh gia bién LN goép cia CTD sé dat mrc 3.4%/3.6% vao nam
2026 - 27, twong rng v&i mre tang 0.3d % va 0.2d % svck.

Mang B4t déng san: Péng goép loi nhuan nhe dw an Emerald 68

Hinh 17: Théng tin dw an BBS caa CTD

Tén dw an: Emerald 68

. Ty |é s& hiru: 49%

e Vjtri: Buwong Vinh Phu, phwong Vinh Pha, tinh Binh Dwong

e Quy mé: 7.100 m2 bao gém 2 toa thap va 770 c&n ho

e San pham chinh: Can ho chung cuw véi gid ban thuéc phan khic
trung cép khoang 42tr/m2

e  Tién do: Dy an da hoan tat phap ly va dang trong qué trinh xay
dwng. Tinh dén T9/25, tién dd thi cong t&i tAng 26/37 va dw kién
c6 thé hoan tét trong ndm 2026. Dy an d& mé ban ké t&» n&m
2024 va ty 1& hap thu khoang 60%. D kién c6 thé hoan tat ban
hang vao nam 2026.

Trong bdi canh ty 1& h4p thu c&n ho tai Binh Dwong & mirc cao nhé ha tAng két
ndi v&i TP.HCM ngay cang hoan thién, bén canh dé gia ban trung cap (khoang
2-2,5 ty/can) phu hop véi sb dong nha dau tw, Emerald 68 cé thé hoan tat ban
hang vao nam 2026. Bén canh dé chung téi dy bao dy an cé ty 1é ban giao
40%/60% trong giai doan 2026-27 v&i bién gop khoang 56%. Tuy nhién do chi
s& hiru 49%, CTD dw kién ghi nhan loi nhuan tir céng ty lién két 1an lwot 257/370
ty VND trong 2 nam toi.

Cac khoan no xau c6 kha néng giam trong ndm 2026-27 nh& thij trwong

xay dwng am lén

Hinh 18: Ty Ié ne’ xau/ khoan phai thu Hinh 19: Chi phi quan ly DN giai doan 2026-27 giam khoang 25% so
v&i 2022-24 nh& c6 thé ghi nhan hoan nhap dw phong
1,600 14% 800 140%
1,400 - - 12% 700 1 - 120%
600 A
1,200 A - 10% 500 - 100%
1,000 + L 8% 400 - - 80%
800 | 300 | I 0%
- 6% 4 r 0
600 - igg
L 49 b - 40%
400 1 4% 0 ’
200 - - 2% 100 4 2021 2022 2023 2024 B@25 %626 227 [ 20%
0. | 0% -200 0%
2021 2022 2023 2024 2025 2026 2027 mmmm Dy phong/(Hoan nhap) s QLDN Phai thu/DT
mmmm Dy phong e N x4u/ khodn phai thu
Ngudn: CTD, MBS Research Ngudn: CTD, MBS Research

Theo chia sé clia DN, thi trwéng BDS &m |én tac dong tich cuwc téi tinh hinh tai
chinh cta cac chi du tw trong bdi canh doanh nghiép BDS c6 thé mé ban dw
an va ghi nhan dong tién. Do d6 trong ndm 2026, CTD dy kién khong ghi nhan
thém khoan dw phong no' xau va hién tai cong ty da hoan tat ghi nhan toan bod
cac khoan no xau hién hiru. Ching tdi danh gia ty lé ty 1& no xau/ khoan phai
thu ciia DN dy kién gidm dan vé murc 7% trong ndm 2026 va 5% trong nam 2027
trong béi cadnh khong khi nhan ng x4u, bén canh viéc c6 kha nang hoan nhap.
Déi v&i khodn phai thu/ doanh thu c6 thé téng 1én mirc 0.6 va 0.7 1an trong bbi
canh doanh nghiép tang cwdng hop tac véi cac chi dau tw nhdm hoan thién cac
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dw an Ién. Chang t6i danh gia chat lwong khoang phai thu dy kién & mirc cao
va khong gay rti ro cho DN.

Chuing toi than trong dw bao CTD c6 thé ghi nhan hoan nhap 1an lwot 80/100 ty
VND trong ndm 2026-27 khi cac chi dau tw BDS c¢6 tinh hinh tai chinh tét hon.
Du chi phi QLDN du cao hon nam 2025 do hoan nhéap it hon (khoang 80/100 ty
VND so vé&i 135 ty VND), ching tdi dw bdo chi phi nay sé lan lwot dat mic
387/410 ty VND, ghi nhan giam khoang 30% so v@i giai doan 2022-24 do khéng
con ghi nhan thém khodn no xau trong 2 ndm tai.

10 | MBS RESEARCH



7-MBS
X ‘ s\

B&o c4o cb phiéu | 30 Thang 09 2025 i
BAO CAO TAI CHINH
Béo céo két qua HDKD 2024 2025 2026 2027 Béo céo lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 21,045 24,867 28,125 30,850 LN truéc thué 387 549 912 1,151
Gia vbn hang ban (20,333) (24,089) (27,172) (29,747) Khéu hao 44 114 91 100
Loi nhuan gép 712 778 953 1,103 CP lai vay 92 143 154 158
Chi phi quan Iy DN (580) (298) (387) (410) Khoan +/- khéng thudc HDKD 68 (327) (2,840) (1,854)
Chi phi ban hang 1) ) ) ) Thay d6i VLD (566) (1,633) 331 132
LN tr HDKD 131 478 563 691 LCTT tir HDKD 24 (1,159) (1,352) (312)
EBITDAthuan 175 592 654 791 Dau tw TSCD (551) (467) (509) (488)
LN trwéc thué & lai vay 131 478 563 691 Thu tir TL, TSCD va mua cong cu ng’ 791 770 980 1,591
Chi phi lai (92) (143) (154) (158) LCTT tir du tw 240 303 471 1,103
Chi phi tai chinh (105) (205) (211) (217) Thu tir PH CP, nhan gép VCSH 7 15 - -
Thu nhap rong khac 80 20 35 45 Tién vay rong nhan duoc 57 1,437 90 92
TN t&r cac Cty LK & LD - - 257 370 Dong tién tir HDTC khac 1) - 1,001 -
LN treéc thué 386 549 912 1,151 Cb tire, LN da tra cho CSH - (100) ) (0)
Thué TNDN (76) (95) (182) (230) LCTT tir hoat dong TC 63 1,352 1,091 92
L¢i nhuan sau thué 310 454 730 921 Tién & twong dwong tién dau ki 1,883 2,210 2,712 2,921
Loi ich ¢b déng thiéu sé - - - - LC tién thuan trong n&m 327 502 209 883
Lo nhuan réng vé céng ty me 310 454 730 921 Tién & twong dwong tién cudi ki 2,210 2,712 2,921 3,804
Chi tra cb tirc - - - -
Loi nhuan gil lai 310 454 730 921
Bang can déi ké toan 2024 2025 2026 2027 Céc chisé co ban 2024 2025 2026 2027
Tién va twong dwong tién 2,210 2,712 2,921 3,804 Tang trwdng doanh thu thudn 16.7% 18.2% 18.2% 13.1%
DPAu tw ngan han 1,868 1,589 1,728 1,658 Tang trwéng EBITDA 26.6% 28.0% 238.3% 10.5%
Phai thu khach hang 12,246 15,315 15,928 16,405 Tang trwéng LN tr HDKD 27.0% 28.4% 364.9% 117.8%
Hang tbn kho 3,126 5,698 5,669 6,222 Tang trwéng LN truéc thué 57.0% 58.4% 42.2% 66.1%
Téng tai san ngén han 20,456 27,845 29,282 31,061 Tang trwdng LN rong 63.5% 64.9% 46.5% 60.7%
Tai s&n cb dinh 353 339 373 410 Tang trwdng EPS 45.0% 46.4% 46.5% 58.7%
Xay dwng co ban dé dang 115 50 83 66 Bién LN gop 1.9% 3.4% 3.1% 3.4%
BDS dau tw 331 308 333 361 Bién EBIT 1.0% 2.5% 3.2% 41%
Tai s&n dai han khac 503 595 427 427 Bién EBITDA 1.1% 1.5% 1.8% 2.6%
DAu tw vao cong ty LD,LK 309 315 315 315 ROAE 2.2% 3.6% 5.2% 7.8%
Phai thu dai han 699 29 29 29 ROAA -0.1% 1.4% 1.7% 2.4%
Tdng tai san dai han 2,413 1,738 1,662 1,710 ROIC 1.6% 3.1% 3.8% 5.7%
Total assets 22,869 29,584 30,944 32,771 Vong quay tai san 0.89 0.90 0.95 0.93
No ngén han 14,224 20,588 21,117 22,245 C4 tire chi tra/LN rong -15% 0.0% 0.0% 0.0%
Phai trd nguoi ban 6,161 7,554 7,705 8,090 Téng no phai tra/VCSH 16.5% 18% 33% 31%
Phai tra ngén han khac 4,068 5,199 4,937 5,067 Téng no vay/VCSH 3.0% 3% 3% 2%
Téng no ngén han 14,224 20,588 21,117 22,245 No vay rong/Tang tai san -4.4% -2.9% 0.9% 0.5%
Vay & no' dai han 1,540 2,986 3,076 3,168 Kha nang thanh toan 1ai vay 140.9% 14 3.3 3.7
Céc khoan phai tra khac 117 67 140 131 S6 ngay phai thu 212.4 212.4 224.8 206.7
Téng No dai han 54 33 37 36 Sb ngay ndm git hang tdn kho 56.1 56.1 86.3 76.1
Téng no 14,278 20,621 21,153 22,282 S6 ngay phai tra tién ban 110.6 110.6 1145 103.5
Vén diéu lé 1,036 1,036 1,088 1,142 Kha n&ng thanh toan ngén han 1.4 14 1.4 1.4
Thang dw vén cé phan 2,880 2,715 2,715 2,715 Kha nang thanh toan nhanh 1.2 1.2 1.1 1.1
Cb phiéu quy (445) (265) - - Kha nang thanh toan tién mét 0.3 0.2 0.3 0.2
LN gitr lai 698 1,052 1,563 2,207
Céc quy thudc VCSH 4,422 4,425 4,425 4,425 Pinh gia
Vén chli s& hiru 8,591 8,963 9,791 10,490 EPS 3,320 4,474 4,382 6,872
Loi ich ¢ dong thidu sé - - 0) 0) BVPS 81,925 82,925 86,515 90,004
Téng vén cha s& hivu 8,591 8,963 9,791 10,490 P/E 305 20.6 15.8 10.2
Téng no va VCSH 22,869 29,584 30,944 32,771 P/B 11 1.0 0.9 0.8
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw c¢é phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém céng bd béo céo, va (i) ty suét cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé& vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) vé&i tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Phwong O Chg Dra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Pham Thj Thanh Huyén
Dinh Ha Anh Lé Hai Thanh
V6 Dirc Anh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong
Nguyén Quynh Ly Nguyén Ha Bdc Tung
Mai Duy Anh
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