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Bao cao cap nhat

CTCP XAY DUNG COTECCONS

Nganh: Xay Dung HSX: CTD

07/10/2025

KHUYEN NGHI NAM GITY
Gid hop ly 92,400
Gi4 hién tai 86,000
Tiém nang tang/gidm 7.4%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 101.4
Free float (triéu) 56%
V6n hoa (ty VND) 8,368
KL GDTB 3 thang (c8 phiéu) 1,068,554
S hitu nuée ngoai (%) 47.66%
Ngay niém yét d4u tién 20/01/2010
CO CAU 6 DONG
Kustoshem Pte Ltd 17.90%
Coéng Ty TNHH Thanh Céng 14.40%
The 8th Pte., Ltd. 10.62%
Khac 50.27%
KHiA CANH TRONG YEU
TTM EPS (VND) 4,560
BVPS (VND) 88,382
No/VCSH (%) 33.32%
ROA (%) 1.74%
ROE (%) 5.20%
P/E 18.3
P/B 0.9
Ty suét c6 tirc (%) 1.21%
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C6 phan Xay dung Coteccons (HSX: CTD)
|a mét trong nhirng nha thau xay |ap hang dau Viét
Nam véi da dang linh vuc xay dung du én khu dan
cu, cong nghiép, thuong mai, khu nghi dudng 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 céc cong trinh
xanh, phu hgp véi xu thé dau tu san xuat ESG hién nay.

Bién lgi nhuan gop d4 tao day vi thi truong bat déng san da héi phuc.
Tuy nhién, thi truong xay dung xay dung, theo chiing t6i van dang c6
su canh tranh rat cao va viéc ti€p tuc cai thién bién lgi nhuan la kho.
Vi tinh hinh canh tranh gay gat, CTD can phai thé hién kha nang quan
tri dong tién ciing nhu ki€m soét t6t chi phi.

C6 thu nhap dét bién tir mang bat dong san trong 2026 — 2027 tir du
an Emerald 68 (CTD nam 49%)

Chung t6i nang dinh gia clia ¢6 phi€u CTD tir VND87,500 trong bao
céo lan dau 1én mirc VND92,400 dé phan anh céc yéu té tich cuc trén.

Luan diém dau tu:
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Tang trudng doanh thu dugc dam bao nhé Backlog: theo CTD, luong
backlog hién tai dat ~35.000 ty VND va du kién s& tang manh [én
45.000 ty VND trong quy | ndm tai chinh 2026 (2 quy cudi ndm 2025)
- day du kién 1a mic cao nhat lich sir Coteccons. Nguon backlog dén
ttr chién lugc “repeat sales” véi cac d6i tac chién lugc, cling la céac chd
dau tu bat déng san I1én nhat Viét Nam (Sun Group, Vingroup, Ecopark,
CapitalLand).

No xau giam: Cong ty tu tin c6 kha nang thu hoi khoan ng xau 484 ty
VND tl&r Ng6i Sao Viét khi thi truong BDS phuc hoi. Hién tai, CTD tu tin
sé& khéng can trich 1ap thém cho céc khoan ng xau con lai va du bao sé
khong phét sinh thém ng x4u trong ndm 2026.

Huéng lgi tir vi md & vi thé dan dau: Dén dau xu hudng d6 thi héa (hién
dat 40%) va lan séng FDI tiép dién. C6 nang luc thi cong cac du an ky
thuéat phuc tap, 1a Igi thé canh tranh dé thang thau céc du an gié tri cao.
Danh muc du an da dang, giam thiéu rdi ro: véi ki vong déng gop cla
cadc mang Dan dung (>60%), Céng nghiép (~20%), Ha tang & Nudc
ngoai (~20%).

Chinh sach c¢é tirc hap dan: Duy tri trd cd tire tién mat déu dan & mirc
10%/ndm trong 2 nam gan nhat.

Dinh gia & Khuyén nghi: Ap dung phuong phap dinh gia DCF, chung téi
xac dinh lai gid tri ndi tai cGia ¢6 phi€u CTD la 92,400 VND/cé phiéu, cho
thay tiém néng tang gia la 7.4%. Trong m6 hinh dinh gia, ching t6i loai trir
hoat dong kinh doanh bat dong san (s& hitu truc tiép) do dong gop kha nhd
s0 vdi téng doanh thu, cling nhu do chua chéc chén vé thai gian thuc hién
cling nhu hiéu qua kinh doanh cta du an.

Chi tiéu tai chinh 2023 2024 2025 2026F 2027F
Doanh thu thuén (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% 4.37% 5.20% 7.40% 7.76%

C3 tirc tien mat (%)
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