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BAO CAO DOANH NGHIEP
CTCP Xay dwng Coteccons - CTD (HOSE)

Vai nét vé doanh nghiép

CTD hoat ddng trong Iinh vic thi cdng, xay lap cac cong
trinh dan dung, céng nghiép va co s& ha tang. CTD da
kh&ng dinh vi thé virng vang khi tham gia nhirng dy an Ién,
phtrc tap va dat dwoc hiéu qua cao nhw: Landmark 81, nha

may Vinfast, nha may Hoa Phat - Dung Quét.

MUA

Gia muyc tiéu 76.017 VND
Tiém nang téng gia 17%
Théng tin ¢6 phiéu

Phan nganh Xay 1&p
Thi gia (21/10/2024) 65.000
Bién dong 1 nam 49.500 — 77.000
KLGD binh quan 52T (tr.cp) 1,384
Vén hoéa (Ty ddng) 6.495
P/ETTM 21,14
P/B TTM 0,77

Dién bién gia

VN

1T
CTD 5%
VNindex 2%

3T 12T
-11% 28%
1% 16%

Chuyén vién phan tich

Pham Van Trang

pvtrang@vcbs.com.vn - 024 3936 6990 ext 7184
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: MUA

Trong giai doan 2025-2027, bén canh sw tang trwdng manh mé clia doanh thu
dwoc cing cb bdi khéi lwong backlog duy tri tai m&rc cao, bién loi nhuan cla
CTD ky vong sé dwoc néi rong nhé gia tang ty trong mang xay dwng céng nghiép
va gidm ap lwc trich lap dw phong.

Chung t6i dwa ra khuyén nghi MUA déi vé&i cé phiéu CTD véi mire dinh gia hop
ly 1a 76.017 VND/ cé phiéu.

LUAN DIEM PAU TU

Mang xay dwng dan dung: nhirng tin hiéu phuc héi dau tién tir thi trwong
BDS

Trong giai doan 2025 — 2026, VCBS danh gia nguén viéc va KQKD mang xay
dwng dan dung ctia CTD sé& ghi nhan sy phuc hdi tich cwc nhd (1) ngudn cung
nha & sé tiép tuc duy tri xu huéng tang, (2) Chinh phi da cé nhivng dong thai rd
rang va twong ddi quyét liét trong viéc ddy nhanh qua trinh phé duyét phap ly
cac dv an.

Mang xay lap cong nghiép & ha ting: dong lwc tang trieéng quan trong cho
khéi lwong backlog

Vi thé virng vang trong mang xay dwng cong nghiép la dong lwc dem lai khdi
lwong backlog & mirc cao (khodng 25.000 — 30.000 ty déng) cho CTD trong giai
doan 2025-2027 nhe: (1) Tiém nang thu hat FDI tai Viét Nam con 16n, (2) CTD
s& hiru kinh nghiém quan trong va uy tin tét sau khi thi céng thanh céng cac dw
an Ion, doi hdi khac khe vé ki thuat va tién do xay dwng, (3) Viéc tién phong ap
dung mé hinh quan trj theo céac tiéu chi ESG gilp gia tdng kha nang tring thau.

Tiém nang m& rong bién Igi nhuan

VCBS ky vong bién lgi nhuan ctia CTD sé tiép tuc dwoc cai thién trong giai doan
2025-2027 nho gia ting ty trong déng gép tir cac goi thau xay dwng cdng nghiép
va gidm ap Iwc trich 1ap chi phi dw phong phai thu.

Chi tiéu tai chinh

(n&m t3i chinh) 2023 2024 2025F 2026F
Doanh thu 16.089 21.045 24.291 25.733
+/- yoy (%) 31% 15% 7%
Loi nhuan thuan 67 309 401 496
TS LN gop (%) 2,2% 3,4% 4,1% 4,4%
TS LN thuan (%) 0,42% 1,5% 1,7% 1,9%
EPS - TTM (ddng) 680 3.320 3.870 4.784
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N&m 2024 (CTD st dung nam tai chinh bat diu tlr thang 07 hang n&m), doanh thu va lgi nhuan sau thué
ctia CTD dat lan lwot 21.045 ty dong (31% yoy) va 309 ty déng (491% yoy), hoan thanh 1an luvot 104% va
102% ké hoach nam. Bién lgi nhuan gop ndm 2024 cai thién dang ké so va&i cung ky nho: (1) cac hop déng
ky két trong giai doan 2021-2022 v¢&i gia thap da dan hoan thién, trong khi nhitng hop dong xay dwng cong
nghiép ma&i co bién lgi nhuan cao hon (2) Mat bang gia nguyén vat liéu xay dwng cé dau hiéu on dinh.
Trong Q1/2025, doanh thu ctia CTD wéc dat 4.708 ty dong (+15% yoy). Doanh sé ky méi dat khodng 8.559
ty dong, trong d6 gan 69% dén tir hoat dong repeat sale (ki hop ddng méi véi cac khach hang quen thudc
va co uy tin tbt). Gia tri ma Coteccons dang tham gia d4u thau dat khodng 16.900 ty ddng.
Doanh thu Q1/2025 tang trwdng tich cwe nhé gia tri backlog cai thién trong nam 2024, dén tir cac dw an xay
dwng cong nghiép I&n nhw: Nha may Lego, nha may Suntory Pepsico, nha may Pandora. Ty Ié repeat sale
trong co cu doanh thu ky méi cao, qua dé han ché rui ro trich 1ap no' xau trong nam 2025.
Hinh 1: KQKD cuta CTD (dv: ty dong)
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Hinh 2: Chi phi dw phong no xau ctia CTD
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Tang trwdng trich lap dy phong

Nguén: CTD, VCBS téng hop

Mang xay dwng dan dung: nhirng tin hiéu phuc héi dau tién tir thi trwéng BDS

Trong nhiéu nam qua, mang xay dwng dan dung la Iinh vwc cbt I6i va chiém ty trong chinh trong khéi lwong
backlog ctia CTD. Mac du chiu anh hwéng dang ké tir sy chirng lai cla thi trwdng BDS va ngudn cung han ché,
lwong backlog mang xay dwng dan dung trong nam 2024 van duoc duy tri nhat dinh théong qua chién luoc “repeat
sale”, bao gdm cac dy an I&n nhu: The Solar Park, The Solar Park Lancaster Nam O, khu dé thi bién

NovaWorld...

Trong giai doan 2025 — 2026, VCBS danh gia ngudn viéc va KQKD mang xay dung dan dung cta CTD sé ghi

nhan sw phuc héi tich cuc xét dén:

- T nlra dau nam 2024, ngudn cung nha & da ghi nhan sw cai thién nhat dinh, tap trung chd yéu tai cac
dé thi Ién nhw Ha Néi & TP.HCM. Du kién trong giai doan 12-18 thang t&i, ngudn cung nha & sé tiép tuc
duy tri xu hwéng tang, dén tir cac dw an cé sén, da hoan thanh co ban viéc xay dwng va duwoc phé duyét

phap ly.

- Chinh pht da c6 nhirtng dong thai rd rang va twong ddi quyét liét trong viéc ddy nhanh qua trinh phé
duyét phap ly cac dw an (bao gdm viéc ap dung sém cac Bo Luat méi), ky vong hd tro tich cwc hoat

dong phat trién dw an va ngudn cung nha & mai.
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Hinh 3: Ty 1é hap thu can hé
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Hinh 4: Ngudn cung nha & tai Ha Noi va
TP.HCM 2019 - 6T/2024
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Ngubn: CBRE, B6 Xay dung, VCBS téng hop

Vé dai han, chang téi cho rang linh vwc xay dwng dan dung van sé |a mang kinh doanh quan trong ctia CTD va

s& hiru tiém nang tang trwdng, xét dén:

- Viéc trién khai ap dung Luat DAt dai 2024, Luat Nha &, Luat Kinh doanh B4t dong san stra ddi ap dung
tr ngay 1/8/2024 gitp cung cap médt khung phap ly ré rang va ky vong khoi thédng qua trinh phé duyét

dw an.

- Khu vuc viing ven dé thi Ion (Ha Noi & TP.HCM) con nhidu du dia phat trién cac KT tich hop quy mé
I&n xét dén: (1) Nhu cau an cw bit thiét clia ngudi dan, trong khi quy dat trung tdm han ché va gia thanh
bi day 1&n cao, theo d6 thic ddy xu hwéng dich chuyén sang viing ven va cac tinh thanh vé tinh, (2) Ha
tang giao théng hoan thién khién viéc di chuyén dén khu v trung tam dé dang hon.

- Ty Ié d6 thj hoa con thadp: Nam 2023, ty 1& do thi hoa tai Vit Nam la 42% - kha thap so véi cac nuéc
trong khu vic va muc tiéu cta B Xay Dung (ty & dd thi hda ca nwéc nam 2025 dat tbi thiéu la 45%).
Do d6, dw dia dé phat trién mai cac dw an BDS con réat 16n.

Hinh 5: Ty Ié d6 thi héa cua Viét Nam
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Nguén: VCBS téng hop

Mang xay lap cong nghiép & ha ting: dong lwc ting trwéng quan trong cho khdi lwong backlog

Tinh dén cudi thang 8 nam 2024, vén FDI vao Viét Nam tiép tuc ghi nhan sy téng trwdng tich cuwc véi gia tri FDI
thwe hién dat 14.150 ty ddng (+8% yoy), qua d6 thic day nhu ciu xay dwng cdng nghiép. Trong giai doan 2025-
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2027, CTD du kién sé& ghi nhan phan I&n doanh thu tir cac géi thau Ién khéi cong trong ndm 2024 nhw: nha may
Suntory Pepsico, nha may Pandora, dw 4n Logos Yén Phong IIA.

Hinh 6: Vén FDI liiy ké 8T/2018 - 8T/2024
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Ngubn: GSO

Nho ddy manh tham gia cac géi thau xay dwng céng nghiép trong diém trong 2 — 3 n&m vira qua, CTD hién da
thiét 1ap mot vi thé kha virng vang trén thi tredong. Day la déng lwc quan trong giup CTD duy tri khdi lwong
backlog & mrc cao (khoang 25.000 — 30.000 ty) trong giai doan 2025-2027 nh¢:
- Tiém nang thu hat FDI tai Viét Nam con I&n xét dén: (1) xu huwéng dich chuyén nha may tir Trung Québc
sang cac quéc gia lan can, (2) loi thé tir chi phi xay dwng twong déi canh tranh so véi cac qudc gia trong
khu vuc, (3) sy 6n dinh vé dia chinh tri.

- Viéc tring thau va thi cong thanh coéng cac du an 16n, doi hdi khic khe vé ki thuat va tién do xay dung
(Nhw nha may Lego — VSIP Il Binh Dwong) mang vé cho CTD kinh nghiém quan trong va uy tin Ién khi
tham gia d4u thau cac du an méi.

- Viéc tién phong ap dung mé hinh quan tri theo cac tiéu chi ESG vao cac dy an Ién nhw: nha may Lego
& nha may Vinfast, va cam két gidm phat thai carbon dap &ng dwoc nhirng tiéu chuan khat khe ctia cac
doanh nghiép nwéc ngoai (dac biét cac doanh nghiép phwong Tay), gilp gia tang kha nang tring thau.

Hinh 7: Ty trong backlog CTD 2019 - 2023
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Ngudn: CTD, VCBS téng hop

Bén canh linh vc xay 1ap céng nghiép, trong dai han mang xay dwng ha tang dwoc xac dinh 1a mét trong cac
tru cot kinh doanh ma CTD mudn phat trién. Trong ndm 2024, CTD da thau tém thanh céng Sinh Nam Metal va
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UG M&E, tao tién dé tham nhap sau hon vao linh vwc xay dwng ha tang do hai doanh nghiép nay da cé kinh
nghiém thi cong cac dy an trong linh vyc nay trudc do.

Viéc m& rong da dang linh vuc gitp lam gidm tinh chu ky, dem lai sy én dinh cho hoat déng kinh doanh cla
CTD. Tuy vay, ching tdi cho rng doanh nghiép sé& can thém thoi gian dé tich Ity kinh nghiém va nang cao nang
lwc canh tranh, xét dén viéc dic diém vé pham vi, quy mé va nguyén vat liéu mang xay dwng ha tang twong dbi
khac so v&i xay dwng dan dung va cong nghiép.

Tiém nang m& rong bién loi nhuan

Giai doan 2021-2023, cac nha thau xay dwng (trong d6 c6 CTD) ghi nhan mdc bién lgi nhuan sut gidm dang ké

do:

Nguén viéc han ché trong giai doan thi triérng BDS trdm lang, do d6 cac doanh nghiép phai st dung
chién lwgc canh tranh vé gia, khién mat bang gia bi day xudng thap.

Mét sb vat liéu xay dwng quan trong téng gia manh, trong khi nha thau khoéng thé day hét ap lwc ting gia
dau vao trong don gia hop dong xay lap.

Hinh 8: Chi sé gia VLXD (Nam co sé: 2020)
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Nguén: B6 Xay dung

Tuy vay, mat bang bién loi nhuan ctia CTD da bat dau ghi nhan xu huwéng héi phuc tir gitka nam tai chinh 2024.
Sang dén giai doan 2025-2027, VCBS ky vong bién lgi nhuan ctia CTD sé tiép tuc dwoc cai thién xét dén:

CTD dan hoan thanh ghi nhan phan doanh thu va lgi nhuan twong (rng cho cac géi thau thyc hién ti
giai doan 2021-2022 (c6 don gia thau kha th4p va chwa phan 4nh mét bang gia vat liéu mai).

Gia tang ty trong déng gop tr cac goi thau xay dung cong nghiép, vén cé bién loi nhuan cao hon mang
xay dwng dan dung do cac chi dau tw FDI thwéng quan tam nhiéu vé nang lwc va tién do cla nha thau
hon la dat ndng yéu té vé gia.

Ap Iwc trich lap chi phi dw phong phai thu gidm bét trong giai doan téi nho: (1) lwong backlog mang xay
dwng dan dung ndm 2024 chi yéu dén tlr hinh thirc repeat sale, do d6 cac chi dau tw dy an déu la dbi
tac quen thudc, uy tin I&n va gidm kha nang phat sinh no xau, (2) tién d6 thu tién va chinh sach x ly
cbng no tai cac dw an ky mai trong giai doan 2023-2025 dwoc doanh nghiép siét ch&t. Dw kién trong
nam 2025 CTD c6 thé thu héi 100 ty ddng tr cac khoan trich lap no x4u.
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Hinh 9: Bién loii nhuén CTD 2019-2026F
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Nguén: CTD, VCBS

Chiét khau dong
tién

binh gia

twong doi

Chung t6i wéc tinh doanh thu va loi nhuan thuan cia CTD nam 2025 dat lan lwot 24.291 ty déng (+11% yoy)
va 401 ty dong (+20% yoy), twong &ng v&i EPS 14 3.870 dong/ cé phiéu.

Chung t6i tién hanh dinh gia déi véi ¢ phiéu CTD dwa trén mét sé phwong phap:

FCFF: ty déng 2025F 2026F 2027F 2028F 2029F
FCFF 169 120 402 427 900
Téng gia tri doanh nghiép 6.526
Cong: Tién mat 3.039
Trir: Vay no rong 1.540
Gia tri VCSH 8.025
S6 lwong CPLH (tr.cp) 103,6
Pinh gia (VND) 77.455
P/B
HBC 1,11
cll 0,79
VCG 1,45
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Két hop 2
phwong phap

PHC 0,45
LCG 0,82
Trung vi 0,82
Gia trj s sach/ ¢b phiéu (VND) 90.710
Gia hop ly méi c6 phiéu (VND) 74.382

Chung t6i két hop 2 phwong phap chiét khdu dong tién va dinh gia twong déi theo ty 1& 50:50 va dwa ra két qua
dinh gia hop ly ctia cb phiéu CTD 13 76.017 ddng/ cé phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap chiét khau dong tién 74.985
Phwong phap dinh gia twong dbi 77.455
Két hop 2 phwong phap 76.017

Trong giai doan 2025-2027, bén canh sy tang trwdng manh mé cta doanh thu dwoc cling cb béi khéi lwong
backlog duy tri tai mirc cao, bién lgi nhuan ctia CTD ky vong sé dwgc néi rong nhé gia tang ty trong mang xay
dwng céng nghiép va giam ap Iwc trich lap dy phong.

Chung t6i wéc tinh doanh thu va loi nhuan thuan cia CTD nam 2025 dat lan lwot 24.291 ty dong (+11% yoy)
va 401 ty dong (+20% yoy), twong trng véi EPS 14 3.870 dong/ cé phiéu.
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VCBS O DIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang
Chuyén vién Phan tich cao cap Chuyén vién Phan tich
phguan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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