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Théng tin co’ ban vé
Coteccons (CTD)

Théng tin c6 phiéu:

Gia cao nhat 52 tuan (VND) 77.000
Gia thap nhat 52 tuan (VND) 56.500
Vén héa (Ty VND) 6.925
S6 lwgng CPLH (triéu Cp) 103.6
KLGD TB 10 ngay (triéu CP) 0.7
Vén diéu lé (ty VND) 1036.3
Ty 1é s& hiru nwéc ngoai (%) 49

Quan diém dau tw
Q1 FY25, LNST cua CTD dat
92.93 ty VND (+39.5% YoY)

Nguén dw an I&n dang dwoc ky
vong sé mang lai lgi nhuan bén
virng va lau dai cho cén ty

Ky vong tang trwé’ng trong nam
2025 - 2026

CTD — CON BUONG CUA TUONG LAI XANH

Bao cao ngay 14/01/2024 )
MG: b6 burc Long

longdd@casc.vn
(+84)978001846

Céng ty C6 phan Xay dwng Coteccons (CTD) la mét trong nhirng
nha thau xay dwng hang dau tai Viét Nam. Du¢i day la mét s6 théng
tin co ban ve cdng ty nay:

. Tén day da: Cong ty Cd phan Xay dwng Coteccons

« Ma cd phiéu: CTD

o San giao dich: HOSE (S& Giao dich Chirng khoan TP.HCM)
. Ngay thanh lap: Nam 2004

« Nganh nghé kinh doanh: Thi céng, xay |p cac cong trinh
dan dung, céng nghiép, co sé ha tang

o Cac dw an tiéu biéu: Nha may bia Sai Gon - Cu Chi, trung
tam hdi cho trién 1am Sai Gon, Khu nghi dwéng va khach san
cao cap Nam Hai Resort, Life Resort Quy Nhon, Life Resort
Hoi An, Sanctuary H6 Tram Resort, Khu cdn hd cao cap
Avalon, The Manor TP HCM, The Manor Ha Noi, Chung cw
cao céap Everrich, River Garden, cao 6c van phong Center
Point, cao 6c van phong Gemadept2.

Coteccons da tham gia thi cong nhiéu cdng trinh I&n va cé uy tin
trong nganh xay dwng tai Viét Nam. Céng ty cling dang trién khai gép
vbn cung mot sb dbi tac dé thwe hién cac dy an dau tw kinh doanh
b4t déng san nhw The Ocean Villas (Pa Nang), Khu can hé cao cap
BOTANIC II, Khu phtrc hgp Saigon Airport Plaza, Khu can hé phuc
hop tai quan 2 va quan Binh Thanh, Khu du lich Quang Trong.

DPong lwc thuc day tang trwdng LNST téi tir (1) bién 1ai gop tang
189bps YoY nh& cac dy 4n mai (sau giai doan tai co céu), dc biét
cac du an céng nghiép co6 vdn FDI va (2) CTD khéng trich 1ap chi phi
dy phong trong ky (so v&i 30 ty VND trong Q1 FY24)

Coteccons duwoc ky vong sé tiép tuc ting trwdng manh mé nhé vao
cac dw an FDI I&n va sy phuc hdi cla thj tredng bat ddong san. Cong
ty cling dang ap dung céc tiéu chuan ESG dé nang cao uy tin va kha
nang trang thau cac dw an quéc té

Trong hai ndm t&i, Coteccons (CTD) sé tham gia vao nhiéu dw an I6n
va quan trong. Dwéi day la mét sé dy an ndi bat:
1. Dw an Caraworld Cam Ranh: Day 1a mot dw an bat déng san
nghi duwéng tai Bai Dai, Khanh Hoa, v&i tbng mirc dau tw 2 ty
USD.
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Dinh gia c6 phiéu caa
Coteccons (CTD) cho nam 2026
duwa trén cac dw bao va phan

tich hién tai:

Khuyén nghi mua CTD véi gia

muc tiéu 94.500d/c6 phiéu trong
trung han va 111.000d/cé phiéu (
khoang 02 nam )

CASC

Nang cap dwong Thuy Van (Viing Tau): Dy an nay cd gia tri
520 ty dong.

Dw an Vinhomes Global Gate: Coteccons cé thé gianh duoc
mot phan thau thi céng dw an nay, véi hop déng EPC tri gia
53.000 ty déng va quy mé 385ha.

Dw an Emerald 68 (Binh Dwong): Coteccons dang hop tac
cung Tap doan Lé Phong tai dw an nay, gém hai tda thap can
hd 39 tang, dw kién m& ban vao ddu nam 2025 va ban giao tw
thang 9/2026.

Sun Urban City (Ha Nam): Coteccons dam nhan thi cong 8
tda thap cao tang, vai tong vén dau tw 35.000 ty dong

Gia muc tiéu: 94.500 VND/cb phiéu.

P/E (Ty lé gia trén l¢i nhuan): 20.93

P/B (Ty lé gia trén gia tri s6 sach): 0.8x — 0.9x
EPS: 3.361

khuyén nghj MUA vé&i CTD:

- Gia muc tiéu 94,500 VND/cb phiéu, twong rng v&i mire loi nhuan
ky vong la

36.3%

- Gia muc tiéu 111,000 VND/cb phiéu, twong &rng v&i mire loi
nhuan ky vong la 60.2%

Luan Diém Pau Tw va Pinh Gia

Trong Dai hoi Cé ddng Thuong nién t chivc vao thang 10/2024, CTD d&t muc tiéu cho nam tai chinh 2025
(TC2025) v&i doanh thu va i nhuan rong 1an lvot dat 25 nghin ty déng va 430 ty dong.

Trong Q1/TC2025, CTD ghi nhan két qua tich cwc, véi doanh thu va LNST thuéc cb déng cong ty me
(NPATMI) déu dat mure ting trwdng an tuwong.

Bén canh mang kinh doanh cbt 16i co6 KQKD cai thién, NPATMI tdng dang ké so véi doanh thu phan I6n nhe
dat dwoc hiéu qua trong quan ly chi phi, dwoc thdy qua cac khodn dw phong da giam trong quy nay. Theo
do, trong Q1/TC2025 (quy 3 nam 2024), cdng ty ghi nhan doanh thu dat 4,76 nghin ty déng (+15% svck) va
NPATMI dat 92,9 ty déng (+39% svck). KQKD ctia CTD theo quy (triéu déng)

Bao cao thu nhap KQKD hang quy (triéu dong):

Nam tai

chinh két thuc

30thg 6

Doanh thu

YoY Tang
trwéng

Chi phi
Hang hoéa ba
ban

YoY Tang
trwéng

Loii nhuan
Gop

YoY Tang
trwéng

Chi phi
Hoat dong

thg 9 2024

(FQ1)

4,76 NT
+15,40%
4,55 NT

+13,17%
20543 T

+105,01%
86,36 T

thg 6 2024

(FQ4)

6,60 NT

6,37 NT

22235T

155,78 T

thg 32024  thg 122023  thg 92023 (FQ4)  thg92023  thg 62023
(FQ3) (FQ2) (FQ1) (FQ3) (FQ2)

4,12 NT 5,66 NT 4,12 NT 4,12 NT 3,61 NT
0,00% +56,58% 0,00% 0,00% +10,18%
4,45 NT 5,49 NT 4,02 NT 4,02 NT 3,51 NT
+10,47% +56,27% +30,89% +30,89% +14,63%
220,77 T 169,19 T 100,21 T 100,21 T 100,98 T
+120,32% +67,54% +80,23% +80,23% -53,10%
407,32 T 85,81 T 14,01 T 14,01 T 62,41 T



YoY Téng +516,30% - -3.006,74%
trwong

Thu nhap 119,07 T 66,57 T 70,35 T
Hoat dong

YoY Téang +38,14% - -18,38%
truwéng

Thu nhap -253T -397 T -59,92 Tr
Khac (Chi phi)

YoY Tang -4.125,97% - 0,00%
trwong

Thu nhap 116,54 T 74,82T 136,20 T
Trwéc Thué

YoY Tang +35,19% - +58,00%
trwong

Quy dinh vé 23,61 T 584T 31,30 T
Thué

YoY Tang +20,66% - +60,00%
trwong

Loi Nhuan 92,92 T 68,96 T 66,64 T
Rong

YoY Tang +39,43% - 0,00%
trwong

EPS pha 930,00 616,01 892,00
lodng

YoY Tang +4,26% - 0,00%
trwéng

C6 phiéu 99,91 Tr 111,95 Tr 74,71 Tr
Trung binh
Pha lodng

EBITDA 126,93 T 74,14 T 58,83 T
Chuan héa

Phan tich
Bién té

Lai Gop % 4,32% 3,37% 2,43%

Chi phi 1,81% 2,36% -9,88%
Hoat dong %

Thu nhap 2,50% 1,01% 1,71%
Hoat dong %

Loi Nhuan 1,95% 1,05% 1,62%
Rong %

+37,48%

83,38 T

+116,18%
596 T

+643,97%
89,35 T

+126,93%
20,26 T

+119,45%
69,07 T

+129,19%
695,38

+127,52%
99,33 Tr

80,63 T

2,99%
1,52%

1,47%

1,22%

-44,20%

86,19 T

+182,70%
-59,92 Tr

0,00%
86,20 T

+193,69%
1956 T

+168,37%
66,64 T

0,00%
892,00

0,00%
74,71 Tr

58,83 T

2,43%
0,34%

2,09%

1,62%

-44,20% -76,10%
86,19 T 3857 T
+182,70% +184,16%
-59,92 Tr 801,39 Tr
0,00% -95,47%
86,20 T 39,37 T
+193,69% +241,69%
19,56 T 9,23T
+168,37% +333,46%
66,64 T 30,14 T
0,00% +226,31%
892,00 305,64
0,00% +226,15%
74,71 Tr 98,60 Tr
58,83 T -489T
2,43% 2,79%
0,34% 1,73%
2,09% 1,07%
1,62% 0,83%

(Ngudn: MSN, CASC téng hop)

Mé&c du khoéng cé dw phong méi nao dwoc ghi nhan trong quy 1, ching téi van gitr quan diém than trong vé
kha nang trich lap trong twong lai. CTD c6 cac khoan phai thu dang ké chiém 54% tbng tai san (12,1 nghin
ty ddng), véi 10% da duoc trich 1ap dw phong. Ngoai ra, cac khoan cho vay ctia CTD véi cac nha phat trién
bat ddng san théng qua hop tac, cho vay va dau tw vao cac dw an bat dong san wéc tinh khodng 730 ty
ddng. Tuy nhién, co cau tai chinh hién tai vAn dwoc danh gia & mirc an toan, véi tién mat va cac khoan
twong dwong tién téng cong khoang 4,3 nghin ty déng, chiém 20% tdng tai san, gitp ddm bao hoat dong

ctia doanh nghiép trwdc nhivng rdi ro tiém an.

Méi gia tri chia sé

N&m tai chinh két thuc CTD
30thg 6 thg 9 2024
Doanh thu 47,63 N
Thu nhép 930,00
Dong Tién Tw do -5,27 N
C6o tirc -
Gia tri S6 sach 86,88 N

CTD

Trung binh 3 Nam

45,32 N
471,10
-4,61 N

90,39 N

Xay dwng
Trung binh 1 Nam

11,71 N
344,39
-548,49
525,68

15,82 N
(Ngudn: MSN, CASC tong hop)



Toc dd tang trwéong

Nam tai chinh két thuc
30thg 6

Doanh thu YoY
EPS YoY

FCF YoY

C6o tirc YoY

BV YoY

Kha nang sinh I&i

Nam tai chinh két thuc

30thg 6

Bién lgii nhuan gop

Bién lgii nhuan Hoat dong

Bién lgii nhuan Réng

Loi nhuan trén Von Cha s& hiru

Loi tire trén Von

St dung von va tinh thanh khoan

Nam tai chinh két thic

30 thg 6

Ng trén EBITDA

Ng Dai han trén Vén Chu sé hiru
Pon bay Tai chinh

Chi s6 Nhanh
Ty lé Hién tai

CTD
thg 9 2024

15,40%
4,26%
-809,83%

-22,16%

CTD
thg 9 2024

4,32%
2,50%
1,95%
3,37%

0,62%

CTD
thg 9 2024

1.821,83%
26,64%
2,73x
1,18x
1,42x

CTD
Trung binh 3 Nam

CTD
Trung binh 3 Nam

3,03%
1,05%
0,97%

CTD
Trung binh 3 Nam

-891,01%
15,46%
2,39x
1,43x
1,68x

Xay dwng
Trung binh 1 Nam

166,69%
-106,13%
536,09%
4,22%

(Ngudn: MSN, CASC téng hop)

Xay dwng
Trung binh 1 Nam

13,53%
6,21%
5,16%
0,04%

1,26%

(Ngudn: MSN, CASC téng hop)

Xay dung

Trung binh 1 Nam
2.192,43%
111,68%

3,65x

1,06x

1,38x

(Ngudn: MSN, CASC téng hop)

Dong tién: Nho doanh sb va Igi nhuan ting nén cac chi sé lién quan dén hiéu qua kinh doanh déu tang.
Tuy nhién, hiéu suat kinh doanh can cai thién khi s6 vong quay hang tén kho va khoan phai thu déu giam.
Céng ty can tap trung thu hdi céng no’ nhanh chéng.

Theo nam:
N&m tai chinh két thac 2024 2023
30thg 6
Dong Tién Hoat déng 24,26 T 931,29 T
Dong Tién Dau tw 240,19 T -235,36 T
Dong Tién Tai chinh 63,14 T 122,36 T
Vi thé Tién mat Cubi ky 2,21 NT 1,88 NT
Chi phi Vén -550,62 T -40,26 T
Dong Tién Tw do -526,36 T 891,03 T

2022 2021
-1,63 NT 421,16 T
733,46 T -680,53 T

1,07 NT -252,74 T
1,06 NT 884,71 T
-194,76 T -47,08 T
-1,82 NT 374,09T

2020 2019
-566,84 T -33891 T
1,39 NT 769,17 T
-229,11 T -182,55 T
1,40 NT 800,79 T
5,07 T -76,63 T
571,92 T -415,54 T

2018 2017
-933,89 T 1,11 NT
1,02 NT -1,06 NT
-755,53 T -403,83 T
552,83 T 1,22 NT
-134,24 T -170,07 T
-1,07 NT 937,49 T



Theo quy:

Nam tai chinh két thic 30 thg 9 2024 thg 6 2024 thg 32024  thg 12 2023 thg 92023  (FQ4) thg 9 2023 thg 6 2023
thg 6 (FQ1) (FQ4) (FQ3) (FQ2) (FQ1) (FQ3) (FQ2)
Dong Tién Hoat dong -387,89 T 24,26 T 677,02 T 536,14 T 217,53 T - 217,53 T 931,29 T
Doéng Tién Dau tw -888,66 T 240,19 T 1,15 NT 541,99 T 187,22 T - 187,22 T -235,36 T
Dong Tién Tai chinh 771,65 T 63,14 T 24,83 T -118,73 T 62,54 T - 62,54 T 122,36 T
Vi thé Tién mat Cubi ky 1,71 NT 2,21 NT 2,22 NT 2,84 NT 2,22 NT - 2,22 NT 1,88 NT
Chi phi Vén -138,42 T 550,62 T 202,35 T -374,95 T -162,09 T - -162,09 T -40,26 T
Dong Tién Tw do 526,31 T 526,36 T 879,37 T 161,19 T 55,44 T - 55,44 T 891,03 T

(Ngudn: MSN, CASC téng hop)

Wéc tinh trién vong dau tw theo co ban:

Chung t6i cho rang tang trwéng cta CTD sé &n dinh trong 2-3 nam t&i, sau mét thdi gian dai tai ciu trac.
Trong khi d6, dau tw vao mang bat ddng san du kién sé tao ra thu nhap dang ké t» ndm 2026. Trong ndm
TC2025, chung t6i dw bao ting trwdng doanh thu sé& dwoc thuc day béi ca 2 mang xay dwng dan dung va
cobng nghiép. Chung t6i ky vong tang trwdng xay dwng dan dung sé cao hon mét chat, nhd hoan thanh dw
an LEGO, diéu nay sé giip mang nay tiép tuc dong gop hon 50% vao téng doanh thu. Ngoai ra, viéc da ghi
nhan toan bd dw phong day dd cho cac khodn no xau cii, d& mang lai nhirng két qua tich cuwc, gop phan
hoat d6ng &n dinh hon cho céng ty.

KHUYEN CAO va TUYEN BO MIEN TR( TRACH NHIEM

Céc théng tin trong bao cdo dwgc xem la dang tin cay va dwa trén cac nguén théng tin da céng béd ra céng
chiing dwoc xem la dang tin cay. Tuy nhién, ngoai nhirng théng tin vé& chinh Céng ty Cé phan Chirng khoan
Tha D6 (CASC), CASC khéng chiu trach nhiém vé dé chinh xac ctia nhivng théng tin trong bao céo nay. Géc
nhin, dw bao va wéc tinh chi thé hién quan diém ctia nguoi viét tai thdi diém phat hanh, khéng dwoc xem [
quan diém ctia CASC va cé thé thay ddi ma khong can thdng bao, CASC khdng cé nghia vu phai cap nhat,
stra ddi bdo cao nay dwdi moi hinh thirc cling nhw théng bao véi ngudi doc trong trwdng hop cac quan
diém, dw bao va wéc tinh trong bao cao nay thay déi hoac tré nén khong chinh xac. Théng tin trong bao céo
nay dwoc thu thap tir nhiéu ngudn khac nhau va ching t6i khdng dam bao vé dd chinh xac cla théng tin.
B&o cao nay chi nham muc dich téng hop théng tin cho cac td chirc diu tw cling nhw cac nha dau tw ca
nhan cia CASC va khéng mang tinh chat khuyén nghi mua hay ban bat cir chirng khoan hay céng cu tai
chinh ¢ lién quan nao.

CASC khong chiu trach nhiém dbi voi bat ky thiét hai trwc tiép hay thiét hai do hau qua phat sinh tir viéc st
dung bao cdo nay hay ndi dung bao céo nay. Viéc str dung bat ky théng tin, tuyén bd, dw bao, va du doan
nao trong bao cdo nay sé do ngwdi dung tw quyét dinh va tw chiu rdi ro.
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