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KHUYEN NGH| MUA o Tang trudng loi nhuan rd nét: Doanh thu FY2026 ting 38% 1&n 34,34
Gid hop Iy (VND/c3 phiéu) 79,600 nghin ty dong, bién LNG mé rong 93 diém co ban 1én 4,21%, trong
Gi‘é hien tai (VND/C,G phiéu) 63,500 khi LNST tang manh 73% |én 788 ty dong
Tiém nang tang/giam 25.4% 5 o PP « > o = oz
e Backlog ky luc cung c6 trién vong tang truong trong nhiéu nam: Gia
THONG TIN C6 PHIEU tri hop dong ky méi dat 60,3 nghin ty déng, dua backlog 1én gan 70
CP dang Iuu hanh (triéu) 112 nghin ty dong, gan gap doi cung ky va tuong duong 2,0 [an doanh
Free float (%) 55% thu FY2026. Ty trong ha tadng ngay cang tang ciing giup CTD chuyén
Véh héa (ty VND) 7,101 dich sang danh muc du an cé gia tri cao hon.
KL GDTB 3 thang (c8 phiéu) 601,215 e Nén tang tai chinh cai thién, di kem nhiéu dong luc tai dinh gia:
S6 hitu nudc ngoai (%) 47% Dong tién thuan tir hoat dong kinh doanh dao chiéu sang duong 816
Ngay niém yét dau tién 1/20/2010 ty d6ng, trong khi CTD duy tri vi thé tién mét rong 1,88 nghin ty dong.
o Kha nang thu hoi cong ng, thodi von khoi Ricons va dé xuat nang gidi
CO CAU COBONG han s& hitu nuéc ngoai 1én 100% c6 thé tao thém du dia ting gia.
Kustocem Pte Ltd 18% « Dinh gia hap dan nhung phu thuéc vao ning luc thuc thi: Véi P/E
The 8th Pte., Ltd. 11%

Success Investment And Busi- dua trén lgi nhuan 12 thang gan nhat ¢ muc 9,2 lan va P/B 0,75 lan,

ness O.M. Co,, ltd. 14% CTD dang duogc giao dich & muic dinh gia twong doi hap dan. Tuy

Preston Pacific Limited 2% nhién, qua trinh tai dinh gia chi thuc s bén virng néu cong ty chuyén

Talgat Turumbayev 29 héa hiéu qua backlog thanh doanh thu va dong tién, dong thoi duy

Khac 52% tri bién lgi nhuén gop trén 3% trong bdi canh hang tén kho, cac khoan
phai thu va chi phi 1ai vay déu dang gia tang.

KHIiA CANH TRONG YEU

TTM EPS (VD) % Luan diém dau tu

BVPS (VND) 86,308 : , .

No/VCSH (%) 62% 1. Budc ngoat lgi nhuan dugc xac 1ap: CTD chuyén tur phuc hoi lgi nhuan

ROA (%) 29 sang tang trudng dan dat bai backlog rat Ion. Co ché chia sé rii ro gia

ROE (%) 8% vat liéu gidp bién gdp mang xay dung ting 108 di€ém co ban 1&n 4,11%.

PIE 90 2. Backlog ky luc tao du dia tang trudng: Backlog dat 70 nghin ty dong;

P{B e 0.7 ha tang chiém 33% gia tri ky mai va 16% backlog, so véi mérc déng gop

TV sudt eoie (%) 0% 7% doanh thu FY2026. Ty 1& hop dong tir khach hang hién hiru dat 72%.

BIEN DONG GIA CO PHIEU 3. Nhiéu déng luc tai dinh gia: Cac yéu t6 hé trg gom kha nang thu hoi

. VN-ndex cm khoan phai thu Ngéi Sao Viét 526 ty déng da du phong toan b, thoai

20% 14,43% von tai Ricons va dé xuat nang room ngoai lén 100%.

o f\W“\f\f‘ Pinh gia va khuyén nghi: bya trén phuong phap chiét khélu dong
0% tién (DCF), chuing t6i du phéng gid tri hgp ly ctia CTD la 79.600 dong/c6
20% phiéu, tuong &rng tiém néng tang gia 25,4% so vdi gia thi truong hién tai.
-30% Trong mo hinh dinh gid, ching téi chua phan anh mang phat trién bat déng

1212 oarze oasze oo/ze san do CTD truc ti€p dau tu, do tién do trién khai va hiéu qua dau tu cua
cac du &n van con nhiéu yéu té chua chac chan.

SO LUQC VE CONG TY

Cong ty C8 phan Xay dung Coteccons (CTD) cé FY2025 FY2026 2027F 2028F 2029F

tién than 1a Cong ty C6 phan Xay dung Cotec dugc o

thanh 1ap vao ndm 2004. Céng ty hoat déng trong Doanh thu thudn (ty VND) 24,885 34,340 36,530 36,731 32,114

[inh vurc thi cdng, xay 1ap céc cong trinh dan dung, ;

céng nghiép, co sé ha tang. LNST (ty VND) 412 788 728 668 581

o Bién loi nhuan gop (%) 3.28% 4.21% 3.19% 3.38% 3.58%

KHOI PHAN TICH Bién lgi nhuan rong (%) 9 9 9 9 9

Nguy&n Nam Son 0 : g (% 1.66% 2.29% 1.99% 1.82% 1.81%

sonnguyennam@phs.vn ROA (%) 1.78% 2.30% 1.88% 1.69% 1.49%
ROE (%) 5.25% 8.46% 7.27% 6.24% 5.12%
Gia tri s6 sach (VND) 86,503 84,641 91,025 96,885 101,980
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