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BAO CAO CAP NHAT
14/02/2025 - HSX: CTD

CTCP Xay dung Coteccons — HSX: CTD

| KHUYEN NGHI: NAM GIU

BIDV SECURITIES JSC

| Gid muc tiéu: 96,200 | Upside: +7%

Trung tam phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH QUY 2 NDTC 2025 - 2026 Pham Quang Minh
K&t thuc Q2 NDTC 2025-26, CTD ghi nhin Doanh thu thuan = 6,886 ty VND (+22% yoy), LNST-CDTS dat 106 ty VND
(+54% YoY). Mbt s8 diém chi y:

1. Doanh thu ghi nhén ting trudng 22% YoY nhd trién khai khéi lugng Backlog L&n da ky trudc dé. Trong Quy 2 NDTC

(Chuyén vién phan tich)

minhpg@bsc.com.vn

2025, CTD dang trién khai mét s6 du dn cdng nghiép nhu nha may LEGO, Pandora, Pepsico, san bay Gia Binh, . .. . Du an
Thdng tin doanh nghiép

dan dung nhu Sun Sa4m San, Cosmo Da N8ng, Icon40, .. .Da s6 cac du &n hién tai tip trung 8 mién B&c va mién Trung. (Chi

tiét du 4n tham khao tai Phu Luc). Gia hién tai (VND): 90,000
2. Bién Lgi nhuan g6p dat 2.9% di ngang so vdi cung ky; C6 phiéu LH (Triéu): 100
. ’ kd ’ - A 2 - o ’ A ~ AY A . A . ’ 7 A A o , »
3. Chi phi quan ly doanh nghiép dat 106 ty VND (-13% YoY) do muc nén thap cung ky ghi nhan chi phitrich lap du phong Vén hod (Ty VND): 8993
cao (Q2 NBTC 2024: 56 ty VND). s n
! Thanh khoan 30n (Triéu): 1.28
4. Chi phi l3i vay dat 38 ty VND (+72% YoY) do du ng vay ngan han + 281% YoY.
2, ~ /, \ o O
Theo d6, LNST — CDTS dat 106 tj VND (+54% yoy). K&t qua kinh doanh cai thién chd y&u dén tif viéc (1) Doanh thu + 22% S& hitu nudc ngoa: 49%

YoY, (2) CTD khéng con ghi nhén trich lap du phong.

KQKD 2023 2024 2025F 2026F

Doanh thu thuén 16,528 21,045 24,250 28,716
Lgi nhuén gop 426 713 1,066 1,364
NPATMI 188 310 450 571
EPS 1,881 3,098 4,499 5,718

Luu y: BSC chua dua giad dinh hoan nhap du phong vao du bdo
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BIDV SECURITIES JSC

Liiy k& 6T NDTC 2025 - 2026, CTD ghi nhin Doanh thu thuan =11,645 ty VND (+19% yoy), LNST-CDTS dat 199 ty VND

(+47% YoY). Nguyén nhin chd yéu dén tir:

1. Doanh thu + 19% YoY do khéi lugng backlog trién khai ting.

2. Bién lgi nhudn gdp cai thién 0.7 di€ém % (ti muic 2.8% Llén 3.5%). Chung t6i cho rang diéu nay dén tir 2 yé&u té (1) ddéng
g6p ty trong Ldn hon cla cac du an FDI — cong nghiép cd bién Lgi nhuan gdp cao hon (5-6%) so véi dan dung (3-4%), (2) muic
nén thap clung ky - don gid cGa cdc du an ky trong giai doan nganh Bat ddng san bj déng bang.

LUAN DPIEM PAU TU

K&t qua kinh doanh CTD trong ndm 2025-2026 ky vong sé& phuc hdi sau tai cd cdu nhd:

(1) - Téng gid tri Backlog ldn dat 30,000 ty VND dén cudi NDTC 2024 — ddm bao cong viéc cho ndm 2025 (bao gém: du 4n

LEGO, Pandora, .. ). BSC ky vong téng gia tri backlog +10% -15% YoY trong ndm 2025 — 2026 dén tU viéc (1) nguén cung thi

trudng B4t ddng san phia Nam phuc héi, bao gébm mét sé chi dau tu ldn nhu VHM, SunGroup ... ma CTD &3 ching minh dugc

ndng luc thdng qua cac du an trudc d46, (2) Lgi thé l8n nhat ctia CTD La s hitu lugng tién mit Lén, sé& phat huy trong giai doan
hién tai (I) chd dau tu uu tién tién d6, (i) mét s6 chi d4u tu ldn khic nhu Newtecons dang tip trung tai du an Long Thanh va

VCG dang 8 giai doan tdi cS ciu.

(2) - Bién Lgi nhuan gdp cdi thién tir mdc +3.4% nam 2023 l&n 4.4%/4.7% nam 2025/2026 nhg déng gdp cla (i) cac du an

Cbng nghiép cd ty suat lgi nhuln cao han, (ii) cdc du dn Bat d6ng san dan dung mdi dugc ky vao gia doan thi trudng B4t dong

san phuc héi cé gia ky tét hon.

QUAN DIEM BPINH GIA

So véi khuyé&n nghi trudc d6 tai Bio cdo ngdnh, CTD d3 cham gid muc tidu ctia BSC. BSC khuyén nghi NAM GIU déi vdi c6
phiéu CTD vdi gid muc tiéu cubi ndm 2025 (NDTC 2026 - 2027) 14 96,200 VND/cp, tusng dudng upside +7% so vdi gid tham
chiéu ngay 14/02/2025 vdéi P/B muc tiéu = 1.0x. BSC nang +7% so vdi gid muc tiéu cli dén tU viéc chuyén thdi diém dinh gid tu
NDTC 2025 sang NDTC 2026. Phudng phap P/B va P/B muc tiéu = 1.0x phu hdp véi doanh nghiép sau tai cd cau khi:

+  Téng luong Backlog quay lai 8 mic cao (30,000 ty VND) — cao hon 35% so vdi backlog chuyén tiép ndm 2018 -2019. (Chi
tiét tai Luan diém dau tu)

« CTD khéng con ghi nhdn nd x4u ti cbng nd cli, va d3 tdi co cdu phong thu héi ng. (Chi tiét tai Trang 1)

« CTD duy tri gid tri c6t l3i la an toan va dung tién db. Diéu nay phat huy Ldn trong giai doan chi dau tu vu tién tién db.
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90,000
100
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https://www.bsc.com.vn/Report/ReportFile/12762714
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SECURITIES JSC

BIDV

DU BAO KET QUA KINH DOANH NAM 2025

Trong ndm 2025 - 2026, BSC du bdo CTD ghi nhin Doanh thu thuan = 24,250 ty VND (+15% yoy), LNST — CDTS = 450 ty
VND (+45% yoy), tusng dusng EPS FWD 2024 = 4,499 VND/CP, P/E FWD 2024 = 20x, P/B FWD 2024 = 1.00x, vdi gid dinh
Backlog T12.2024 = 30,000 ty VND, chi phi du phong/doanh thu = 0.75%

Trong ndm 2026 - 2027, BSC du bdo CTD ghi nhin Doanh thu thuan = 28,716 ty VND (+18% yoy), LNST - CDTS = 571 ty
VND (+27% yoy), tusng dusng EPS FWD 2025 = 5,718 VND/CP, P/E FWD 2025 = 15.7x, P/B FWD 2025 = 0.94x vdi giad dinh
Backlog T6.2025 = 37,000 ty VND, chi phi du phong/doanh thu = 0.6%. (Luu y: BSC chua dua gid dinh hoan nhap du phong vao
du bdo).

CAP NHAT KHAC - DU AN THE EMERALD 68

Du 4n The Emerald 68 (Khu cdn hd Ngoc Luc Bao 68) la du 4n CTD hgp tac dau tu véi Tap doan L& Phong vdi ty 1& vén gdp
49%. Tién d6 du an:

« D3 cd gidy phép xay dung, dang xay dung phan mdng va khdi dé, du kién ban giao vao ndm 2027.

» D3 nhén dat coc dot 1 vdi gid 48 triéu VND/m2, hién dang md bdén chinh thic véi gid bdn = 52 triéu VND/m?2

- BSC udc tinh t8ng gid tridu an la 2,667 ty VND vdi ga dinh gid ban = 52 triéu VND/m?2, dién tich thusng phdm = 51,300 mZ2.
Ty suét lgi nhudn rong cha du dn = 25-30%.
Hinh 1: Dy 4n The Emerald 68

Hinh 2: Tién d6 thuc hién du dn The Emerald 68

¢ A i = L
Nguén: BSC Research t8ng hgp Nguén: BSC Research
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BIDV SECURITIES JSC

KHUYEN NGHI CUA BSC

BSC khuyé&n nghi MUA d6i véi c¢d phiéu CTD vdi gid muc tiéu cudi ndm 2025 (NBTC 2026 — 2027) la 96,200
VND/cp, tusng duong vdi upside +7% so vdi gid tham chiéu ngay 14/02/2025 vdi P/B muc tiéu = 1.0x. BSC cho
rang phudng phdp P/B phl hgp véi cdc doanh nghiép dang 8 ddy cla chu ky, sau tai co ciu va két qua kinh doanh
dang phuc hoi.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu Hinh 2: Dinh gid EV/EBITDA
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Hinh 3: Dinh gia P/E Hinh 4: Binh gia P/B
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\l\o PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
U) [ chittu | Q120250 Q22024  Q2.2025 % QoQ % YoY| 6T.2024.  6T.2025 % YoY LS = RS EUE
m Doanh thu thuan 4,759 5,660 6,886  45% 2% 9,784 11,645 19%
Gid vén (4,553) (5,491) (6,684) 47% 22%  (9,514) (11,238) 18% 5 v ~
L3i gbp 205 169 202 -2% 19% 269 407 51% KHUYEN NGHI: NAM GIU
- Doanh thu tai chinh 71 67 57  -20%  -16% 169 128  -24% Gid muc tidu: 96,200
T Chi phi tai chinh (39) (31) (34) -14% 10% (63) (73) 15% i
O Trong dé: L3i vay (32) (22) (38) 18% 72% (46) (69) 51% Upside: +7%
o Li tir CTLK - - - - -
< Chi phi ban hang (0) (0) (1) 300% 18481% (0) (1) 23120%
L Chi phi Quan ly doanh nghiép (118) (122) (106) -10%  -13% (205) (224) 9% Thong tin doanh nghiép
wn L&i tir HDKD 119 83 118 -1% 41% 170 237 40% o )
L Thu nhap khéc, rong (3) 6 17 -785%  191% 6 15 148% Gia hien tai (VND): 90,000
ad Lgi nhuan trudc thué 117 89 135 16% 51% 176 252 43% C8 phiéu LH (Triéu): 100
Thué TNDN (24) (20) (29) 22% 42% (40) (52) 32% i
Ldi nhuén sau thué 93 69 106 14% 54% 136 199  47% Vén hod (Ty VND): 8,993
Lgi ich CBTS 0 0 0 72% 0 0 70% , »
LNST - CDTS 93 69 106 14%  54% 136 199 47% Thanh khoan 30n (Triéu): 1.28
S48 hitu nudc ngoai: 49%
Bién Lgi nhuan gép 4.3% 3.0% 2.9% -0.1% 2.8% 35%  0.7%
Ty L& CP QLDN/Doanh thu 2.5% 2.2% 1.5% -0.6% 2.1% 1.9%  -0.2%

Nguén: BSC Research
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BIDV SECURITIES JSC

PHU LUC: DANH SACH MOT SO DU AN CTD TRIEN KHAI TAI CUGI NAM 2024

1 Du 4n Sun Sa4m Son Thanh Hoa SunGroup

2 Du an Riviera Point 1C TP. HCM Keppel Land

3 Du &n Olalani D3 Ning Da Nang Sun Group

4 Du an Hoa Phat 2 Quang Ngai Hoa Phat

5 Du an Cheng Loong Binh Duong Cheng Loong

6 Du an EcoPark CT06 Hung Yén Ecopark

7 Du an Urban Green TP. HCM Kusto Home

8 Du an Icon 40 Quang Ninh BIM Group

9 Du an Stronkin Viing Tau Stronkin

10 Du an Emerald 68 Binh Duong Lé Phong

11 Du an Sembcorp Hai Phong Sembcorp

12 Du 4n Trusng hoc Nicholas Pa Ning

13 Du an Suntory PepsiCo Long An Long An PEPSICO

14 Du 4n Cosmo Da Ning Pa Ning SunGroup

15 Du 4n San bay Gia Binh B3c Ninh

16 Du dn Phd Quéc Phd Quéc

17 Dy an Heineken Da Nang HEINEKEN

18 Du 4n Van Lang Skylake Phi Tho CT TNHH Xay dung Tu Lap
19 Du 4n Ha Long Quang Ninh

20 Du 4n BWID B3c Ninh B3c Ninh BWID

21 Du an Pepsico Ha Nam Ha Nam PEPSICO

22 Du an Marriott H6i An Quang Nam Marriott

23 Du an Bana Hills Da Ning SunGroup

24 Nam O Ba Ning Da Ning Trung Thay

25 Du an Vinfast 3 Hai Phong Hai Phong VinGroup

26 DMC & BIM n.A n.a

27 Tién B6 Plaza Ha Nobi CT TNHH 1 Thanh vién in Tién B6
28 Du an Lotus Tower TP. HCM B4t d6ng san Trung Viét
29 Midori Park The TEN Binh Duong CT TNHH Becamex Tokyu
30 Eaton Park 2 TP. HCM GAMUDA LAND

31 Hanoi Park Royal Hotel Ha No6i Phuong Thanh Tranconsin
32 Dy an nha mdy LEGO Binh Duadng LEGO

33 Ecopark Sky Forest Hung Yén Ecopark

34 Nha mdy Pandora Binh Dudng PANDORA

35 Du dn KCN Yén Phong CN14.1 B3c Ninh BW

Nguén: BSC Research
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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