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Bau Birc Nam, CFA Chting t8i khuyén nghi MUA déi v&i cd phiéu CTD véi gia muc

Trwdng nhém Phan tich co ban tiéu 14 92.300 VND/cp, cao hon 15% so véi gia dong clra ngay
e . 06/02/2026 (bang phwong phéap chiét khdu dong tién FCFE va
Dien bien gia co phieu CTD va VNIndex FCFF) (Chi tiét). Cac luan diém dau tw nhw sau:
40% LUAN DIEM PAU TU:

20%

-, .
0% ¥ 7 » Khoilwong backlog 16'n dam bao tang trwéng doanh thu
o |y ey’ g backlog g truong

40% ngan han véi gia tri backlog dat 62.500 ty dong tai thang 2

-60% nam 2026 - murc cao nhét trong lich s hoat ddng. Chung t6i
-80% dw phéng doanh thu mang xay dwng tang trwdng lan lwot 1a
-100% 23% va 31% YoY trong FY2026 va FY2027, va duy tri tang
S o o 03 N trwdng 6n dinh trong trung han. (Chi tiét)
Q Q Q Q Q : I
e VNI CTD

> Dadang héa ngudn viéc sang xay dwng ha ting va cong

nghiép gitup giam phu thuéc vao BBS dan dung da gap
Thong tin giao dich (06/02/2026) nhiéu khé khan trong nhirng nam gan day. Trong do, xay

dwng cong nghiép va ha tang chiém lan lwot 20% va 10%

Gia hign tai (VND/cp) 80100 4 ong cor cAu doanh thu H1/FY2026 ciia CTD, t6i tir cac dur
Gia cao nhat 52 tuan (VND/cp) 97.400 an 1&n nhw nha may LEGO, Suntory PepsiCo, Pandora, san
Gia thap nhat 52 tuan (VND/cp) 60.500 bay Long Thanh,... (Chi tiét)

S(,) lrong CP niém yet (cp) 108.703851 . Nan tang tai chinh an toan hé tror trong giai doan mé
S6 lvgng CP luu hanh (cp) 106.500.404 réng cho phép doanh nghiép chiu dwoc do tr& dong tién
KLGD binh quén 30 ngay (cp) 811,437.5 trong qua trinh trién khai khdi lwgng cong viéc Ién va tao loi
% s& hiru nwéc ngoai 48,93% thé canh tranh trong d4u thau. (Chi tiét)

Von héa (ty VND) ‘ 8.147 RUI RO PAU TU":

P/E trailing 12 thang (lan) 18.38 ) . )
EPS trailing 12 thang (VND/cp) 4161 > Bién lgi nhuan gép méng khién dw dia hap thu bién

ddng chi phi dau vao caa CTD han ché. Bién gop hién duy
tri & mirc 3—4%, thap hon trung binh nganh, chd yéu do dac

Tén an doanh nghié \ \
gad gniep tinh mé hinh hoat dong phu thudc nhidu vao thau phu va ap

Tén CTCP Xay dung Coteccons lwc canh tranh béng gia trong nganh. (Chi tiét)

Dia chi 236/6 Dign Bién Phi, phuong Gia >  Cac khoan dau tw ngoai nganh gay bién dong loi nhuan
' Binh, TP.HCM va rii ro dong vén. Trong qua khr, CTD da phai trich lap

D:,ar;]h thu Xay dung dw phong 10-25% gia tri danh muc chirng khoan. Bén canh

ehin d6, dw an bat dong san di mat vai rdi ro thanh khoan khi thi

Chi phi chinh Chi phi nguyén vat liéu trub’ng tram lang, gay ap lwc 1én quay vong von ctia CTD.

(Chi tiét)
Rui ro chinh Bién dong gia nguyén vat liéu

https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS <GO> | 1



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities

A. TONG QUAN DOANH NGHIEP

BUILDING FUTURES

COTECCOUS

HOSE: CTD

CTCP Xay dwng Coteccons (HOSE:CTD) la téng thau
xay dwng c6 quy md doanh thu I&n nhat tai Viét Nam, véi
vi thé dan dau trong phan khuc xay dwng dan dung. Trong
nhirng ndm gan day, doanh nghiép dang dan mé rong
sang xay dwng céng nghiép va ha tdng nham da dang
héa co cdu doanh thu va gidam murc dd phu thudc thi
trwong bat dong san.

CTD la mét trong nhirng doanh nghiép xay dwng cé hoat ddng quan hé nha dau tw tich cwc v&i cac bubi
cap nhat dinh ky hang quy. Du vay, dir liéu cong b clia CTD van thiéu do chi tiét nhat dinh. Viéc thiéu co ciu
backlog ciing nhw bién lgi nhuan gop tirng mang xay dwng khién cac sé liéu lién quan trong bao céo chi yéu dwa

trén wéc tinh cua chuyén vién.
I. Lich st hinh thanh va co’ cau cé dong
Biéu dd 1: Lich str tang von CTD
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Nguén: CTD, FPTS téng hop

Biéu d6 2: Co’ cau c6 dong CTD tai ngay 06/02/2026

Kustocem Pte.
Ltd, 18%

Cong ty TNHH
MTV Kinh doanh
va Dau tw Thanh

Céng
15%

Khac
57%

The 8th Pte. Ltd
10%

Nguén: CTD, FPTS téng hop

Il. Coéng ty con, cong ty lién két

2004: Thanh lap trén co s& c¢b phan hoéa don vi truc
thudc Tong cong ty Vat liéu Xay dung sb 1 (Fico), vén
diéu |& ban dau 15,2 ty dong.

2009: Niém yét trén S& Giao dich Chirng khoan TP.
HCM v&i méa cb phiéu CTD.

2011-2018: Giai doan m& rong manh, tdng thau nhiéu
dy an dan dung quy mo I&n trén thj trvedng.

2021-2022: Hoat déng kinh doanh kho khan do qua
trinh tai co ciu nodi bo va bbi canh thi trwéng bat dong
san suy yéu.

2023-nay: Hoat dong dan phuc hdi, doanh nghiép mé
réng sang mang xay dwng céng nghiép va ha tang.

Sau giai doan tai cAu tric nam 2021, co céu cb dong
ctia CTD nhin chung 6n dinh. Tai ngay 06/02/2026, cac
cb dong Ién ctia CTD déu cé lién quan téi Kusto Group
véi tbng ty & s& hiru trén 43%.

Duwé¢i thoi Cha tich HPQT Bolat Duisenov (Kusto
Group), Coteccons da dan tang don bay tai chinh va
m& rong sang mang xay dwng céng nghiép va ha tang
thay vi chi phu thudéc vao phan khiuc xay dwng dan
dung truyén théng.

Céc cong ty con ctia CTD dwoc cdng ty ndm quyén kiém soat véi ty 1& s& hivu cao, chl yéu phuc vu trién khai dw
an tai thi trwong trong nwée (hé tro doanh nghiép chd ddng trong cung trng thiét bi, vat tw va nguén lwc thi cong),
déng thoi bwdc dau mé rong ra thj trweerng quéce té. (Chi tiét & Phu luc)
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lll. Lwuy vé nadm tai chinh cta CTD
Ké tlr nam 2023, CTD ap dung nam tai chinh méi nhw sau:

e Trwdc ndm 2023: Nam tai chinh 1a ndm dwong lich, ky ké toan tir 01/01-31/12.
o Nam 2023: N&m chuyén tiép, ky ké toan 6 thang (01/01/2023-30/06/2023).
e T nam 2024: Ap dung ndm tai chinh mé&i, ky ké toan 01/07-30/06 nam sau (FY2024: 01/07/2023-
30/06/2024).
Trong toan bd bao cao nay, ching t6i trinh bay sé liéu cac doanh nghiép theo nadm tai chinh méi ctia CTD (FY)
dé dadm bao tinh nhat quan khi so sanh.

B. TONG QUAN NGANH XAY DUNG
1. Chudi gia tri nganh xay dwng

Dé&c thu nganh xay dwng gém co' cau chi phi tham dung nguyén vat liéu va sy phu thudc chat ché vao nhu cau
clia khach hang, tao nén méi truong kinh doanh mang tinh chu ky cao, khién bién lgi nhuan méng va nhiéu bién
déng.

Biéu dd 3: Chudi gia tri nganh xay dwng

Pau ra:
Chd dau tif, cor guan phat trién duwr an

May méc, thiét bi Nhan céng 1. Dan dung
(10%) (20%) « Mha d& & nha & thueong mai, nha & =3 hoi,._.
Thilt k& i DAu thiu + Nhd khéng d& & vin phong, TTTM....

____________________________________ . 2. Cong nghiép:
i’ s (e AL e A B o
Thép = \..“ff Yot wlY et E‘Q: i » Nha may san xuat, nha xudng, kho van
(40-60%) i o A e R - Ha thng KF thudt rong khu céng nghigp (durimg

ndi khu, fram dién, hé théng PCCC,...)

SRR . Thi cdng nén méng

ey P o | }
Xi mﬁng ! i_‘_';s—!_‘_‘_l ..g_.. Holcim i I 3. Ha tang
{15-20%) E=GE AA Xay thé o i + Giao théng (dwérng, cdu, hdm, san bay,...}
ot L T r? mi:gn + Ha tang dé thi (cAp thoat nirdre, dién Ire, vidn
{ g N (MEF) théng,...)
. . [ Cung (ing chil yéu tir | Hoan thién . g —a 22
Cat, da, . : .‘ mé dia phuong | = Thiy Igi - ndng nghiép

=) Diu ra quyét dinh chudi gia tri

e O phia dau vao, khoang 65-70% chi phi cau thanh san pham xay dwng dén tir nguyén vat liéu (thép,
xi méng, cat da,...), phan I&n dwoc cung (rng béi cac nha san xuat néi dia. Bién dong gia nguyén
vat liéu co tac dong dang ké tdi bién loi nhuan gop ctia cac doanh nghiép xay dwng. Ngoai ra, chi phi
nhan cong (chiém khoang 20%) va may mac thiét bi (10%) déng vai trd thé» yéu trong ri ro chi phi so véi
nguyén vat liéu do thuworng dé du bao va it bién dong hon.

e O phia dau ra, nganh xay dwng gan vé&i mé hinh dich vu (dwa trén nhu cau) hon la san xuéat théng
thworng voi du an chi dwoc trién khai sau khi da ky két hop ddng. Do dac thu tham dung vén va gia tri
hop dE“)ng I&n, uy tin thwong hiéu va nang lwc thye thi dw an (dwa trén danh muc dy an da thye hién) la
loi thé canh tranh ciing nhw rao can gia nhap cbt yéu, quyét dinh kha nang tring thau trong ca ba phan
khuc dan dung, cdng nghiép va ha tang.

A —
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2. Nganh xay dwng hién dang trong pha tang trwéng
Biéu dd 4 — Nganh xay dwng mang tinh chu ky va dang bwéc vao pha ting trwéng
Twong quan tang trwéng thwe nganh xay dwng va tang trwéng GDP
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=@-Tang trwdng thwc nganh xay dwng ==0—Tang trwdng thwc GDP
Nguén: Téng cuc théng ké, FPTS téng hop

Nganh xay dwng Viét Nam dang bwéc vao giai doan ting trwdng méi, 1a dong co thic day kinh té Viét Nam tang
tbc voi tang trwdng thuc gia tri gia tang 9,62% YoY vao ndm 2025 va ky vong sé gilr da tang trudng trong ngan
han:

(1) Bat dong san dan dung khoi théng phap ly, g& bd nat that trong nhirtng nam gan day, thuc day nhu cau
xay dwng bat ddng san dan dung phuc héi.

(2) PAu tw céng dwoc chu trong ca vé ngudn vén va tién d6 thuc hién: giai doan 2026-2030 la nhirtng nam
ban 18, tap trung hoan thién cac dy an ha tdng 16n (cao téc, san bay). Ngudn vén ngan sach thwdng mang
tinh nghich chu ky, mang lai nguén céng viéc n dinh trong nganh khi nhu cau tw nhan bién déng.

(3) Xu hwéng dau tw FDI kha quan khi lan séng dich chuyén chudi cung trng sang Viét Nam tiép dién du trong
bdi canh thwong mai qudc té cang thang. Trong d6, sw tham gia va mé rong clia cac tap doan quéc té 16n
tao ra nhu cau xay dwng céng nghiép chat lwong cao, 1a mdi trwéng thuan loi cho cac téng thau 16N véi
kha nang dap (rng céac tiéu chuan méi trwéng nhw CTD.

3. Bién lgii nhuan goép toan nganh chiu ap lwe canh tranh va chi phi dau vao
Biéu do6 5 — Bién loi nhuan gop xay dwng ctia cac doanh nghiép duy tri xu hwéng giam
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Nguébn: BCTC céc doanh nghiép, FPTS wéc tinh

Trong do, nhom ha tang gém HHV, C4G, LIC, LCG, PC1;
nhom céng nghiép gom LLM, CC1, VCG;
nhém dén dung gém CTD, HBC, HTN, PHC.
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Du nguén cong viéc cai thién, bién Igi nhuan gép nganh xay dwng nhin chung da sut giam dang ké so véi
nam 2015 do ap Iwc canh tranh gay gat va chi phi dau vao leo thang:

(1) Rao can gia nhap th4p va bao hoa cdng nghé: Tai phan khuc dan dung va cdéng nghiép, canh tranh chd
yéu tap trung & gia bd thau khi sb lwong nha thau tham gia Ién, thém niva kj thuat thi cdng khdng khac
biét I&n, phan anh qua bién lgi nhuan gdp clia hai nhém nha thau nay & mirc thap hon so véi xay dung
ha tang.

(2) Ap lwc tlr chi phi dau vao: tinh trang thiéu hut nhan cong va ngudn cung vat liéu xay dwng cuc bd tiép tuc
tao ap lwc |én chi phi dau vao, 1am han ché kha nang cai thién bién loi nhuan ctia nganh trong ngan han.

Ap luc kép trén cling la dong lwc thiuc day nha thau dan dung truyén théng nhw CTD chuyén hwéng sang céc linh
vie ¢6 rao can gia nhap cao hon nhw ha tAng hodc cdng nghiép phuc vu tép khach hang FDI.

C.  PHAN TiCH HOAT DPONG KINH DOANH
I. Tong quan hoat dong kinh doanh
1. Tang trwdng tich cwc vé ngudn viéc va doanh thu nh& mé roéng linh vre xay lap (Quay lai)

Sau tai cAu tric, chién lwoc ciia CTD thay ddi khi dan mé rong sang mang cdng nghiép va ha tng, gidm sy phu
thudc vao phan khic dan dung truyén théng.

Biéu d6 6: Backlog chuyén tiép cudi ndm duy tri xu Biéu dé 7: CTD dan da dang héa co’ cau doanh thu
hwéng tang
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Nguén: CTD, FPTS téng hop va wéc tinh

Trong FY2025, mang dan dung va cong nghiép lan luvot chiém khodng 55% va 35% téng doanh thu xay duwng.
Mang ha tang chwa déng gép I&n nhung doanh nghiép ciing da trang thu thém cac géi xay dung ha tang trong
backlog chuyén tiép nd&m 2026. Chung t6i danh gia viéc mé rong mang xay duwng sé tac dong tich cwc téi CTD
nhd (1) gidm rai ro vao thi trworng bat dong san, (2) bwéc chan vao hai phan khuc véi trién vong trung han tich
cwce, va (3) cai thién chat lwong khoan phai thu khi cac nha dau tw ha tAng va céng nghé nhin chung cé nén tang
tai chinh an toan hon cac chi dau tw bat déng san.
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2. M6 hinh téng thau ctua CTD
Biéu dd 8: M6 hinh téng thau cia CTD

Lép tién d8, ngdn séch, diéu
phbi xdy dung, ddm bao an
toan lac déng

Nghiém thu va thanh todn

TONG THAU [P AN XAY DIFNG
XAY DUNG

Ban giao cong trinh

. . Thurc hién céc hang muc
Gidm sat chat lwrong, theo dbi Edo céo tién db, dam thi cdng chuyén nganh
tién d6, thanh todn hop déng bdo chét lugng thi céng

NHA THAU PHU (Céac don vi thi cong chuyén nganh)

Bé téng / Két céu Hé théng cdp  Hé théng Hoan thién
Méng khung thoat nwréc dién néi that

Coteccons la tong thau xay dwng v&i vai tro ky hop ddng dw &n véi chi dau tw va chiu trach nhiém quan ly toan
bd qua trinh thi cong. Tdng thau cé thé phan tach khéi lwong cong viéc dé truc tiép thi cong hodc chuyén giao
cho c4c nha thau phu chuyén biét.

So véi cac tbng thau khac, CTD thuéng st dung nhiéu thau phu hon, gitp linh hoat c4u trac chi phi (thich hop
véi tinh chu ky cao) nhwng nguoc lai danh ddi mot phan lgi nhuan va dét trong tm vao nang lwe quan tri thi cong
dé dam bao chét lwong va tién d6. V&i mé hinh trén, hiéu qua hoat ddng cla Coteccons tap trung vao hai ndng
lwc cbt 16i, gdbm (i) kha nang phat trién ngudn viéc, dwoc thé hién qua quy mé va chat lwong backlog va (ii)
nang lwe quan ly va trién khai dw an. Trong cac phan tiép theo, chuing téi sé 1an lwot phan tich cac yéu té trén
nhdm danh gia nén tang hoat dong ctia doanh nghiép.

Il. Backlog ting trieéng manh cung xu hwéng da dang héa nguodn viéc

Biéu dd 9: Backlog chuyén tiép tai Thang 12/2025 cao nhat nganh xay dwng (ty VND)
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Nguén: FPTS téng hop

Tai thang 12/2025, CTD ghi nhan mirc backlog cao nhét trong lich st hoat ddng va vuot trdi so véi cac doanh
nghiép xay dwng khac & 51.600 ty dong (va da lén t&i 62.500 ty tai T02/2026). Trong d6, mang dan dung van
déng gop 16n nhat & khoang 55%. Tuy vay, ching téi danh gia dong lwc gia tdng ngudn viéc trong ngan han sé
chu yéu t&i tir mang cong nghiép va ha tang.
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1. Nguén viéc tir mang dan dung chiém ty trong I&n nhwng tang trwéng han ché
Biéu dd 10: Doanh thu tir mang xay lap dan dung
16.000 100%

14.000 © 86% 0%
12.000 > Kk o
: . 70%
10.000 & 59% 60% % 61% 60%
8.000 51% on 50%
6.000 o | Yo%
G 30%
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2.000 R 10%

FY2021 FY2022 FY2023 (6T) FY2024 FY2025 H1-FY2026

m Doanh thu tir mang xay l4p dan dung (ty VND) ¢ Ty trong trong tdng doanh thu (phai)

Nguén: CTD, FPTS téng hop va wéc tinh

Xay dwng dan dung van Ia tru cdt chinh trong backlog va doanh thu xay dwng cla Coteccons trong nhirng nam
gan day. Tlr 2021 t&i nay, doanh thu xay dwng dan dung clia doanh nghiép duy tri xu huwéng tdng du nganh bét
doéng san kho khan, nher vao kinh nghiém xay dwng dw an ky thuat cao cling nhuw méi quan hé tét véi cac chi dau
tw quy mé lon.

e CTD s& hiru lgi thé canh tranh trong nhém dw an dan dung cé yéu cau ky thuat cao, dic biét 1a cac
c6ng trinh siéu cao tAng va cong trinh ngdm v&i yéu cau nghiém ngét vé nén méng va két ciu (Xem thém).
Kinh nghiém da dwoc chirng minh qua cac dy an tiéu biéu 1a loi thé ctia CTD trong cac tiéu chi tién thdm
dinh trong hd so' dau thiu so véi cac tdng thau 16n khac trong nganh:

Bang 1: So sanh kinh nghiém xay lap cac céng trinh ky thuat cao giira cac nha thau dan dung

Déan dung CTD 2]=103 Delta PHC
Nha siéu cao ting (>40 tang) Landmark 81 X Bitexco Capital Place X
Codng trinh ngam (>5 tang IFC The One Saigon, X Vincom Royal City, X
ham) Spririt of Saigon The Grand Hanoi
Két ciu dic biét Diamond Crown Hai The Grand H6 Tram X X
Phong (Diagrid) (mai vom)

Nguén: FPTS téng hop

e Backlog dan dung ctia Coteccons dwec hinh thanh chia yéu théng qua cac méi quan hé hop tac
nhiéu lan vé&i cha dau tw Ion (repeat sales). Theo do, doanh nghiép tap trung trién khai nhiéu dw an I&p
lai cho cling mét s6 chi d4u tw nhw Ecopark, Sun Group, Masterise Homes va CapitaLand,.... Day déu 1a
cac chu dau tw tap trung vao dw an quy mé Ién va quy dat con lai dang ké, qua dé tao ngudn viéc twong
ddi 6n dinh cho doanh nghiép trong cac ndm gan day. Tuy vay, chung tdi danh gia chién luvoc “repeat
sales” ciing di kém vé&i nhivng danh ddi nhéat dinh v&i cac diéu khodn thanh toan kém thuan loi hon nham
duy tri quan hé hop tac va kha nang tiép tuc ky két hop déng trong twong lai.

y___________________________________________________________________________________________________________________________________________________
https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS <GO> | 7



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities

Biéu do 11: Ty lé dw an thwc hién vé&i cac cha dau tw
chiém da phan danh muc cia CTD
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HOSE: CTD

Bang 2: Cac dy an tring thau trong FY2026 v&i
cac chu dau tw quen thudc

Chu dau tw

a D an tiéu biéu
Eco Central Park Vinh; Ecopark Retreat
Long An
Eaton Park — Giai doan 3 (A1, A2)
The Global City - CT07
Khu d6 thi Bong Anh (Xuan Canh — Béng

Ecopark

Gamuda Land
Masterise Homes

MIK Group Hoi — Mai Lam)
SonKim Land The 9 Stellars
Khach san Nam Phwong (Phi Quéc); Té
Sun Group hop du lich — gidi tri bién Hon Thom
(MEP)
Vinhomes KDT Tay M& (Smart City) — L6 F2-CHO1

4

Nguén: CTD, FPTS téng hop va wéc tinh

Tuy nhién, trién vong mé réng ngudn viéc méi trong mang dan dung dang dbi mét véi nhiéu thach thirc hon trong
ngén han, khi mat bang l13i sut khéong con mang tinh hd tro' nhw trwée. (Xem thém)

2. Mang céng nghiép hwéng loi tir xu hwéng FDI tiéu chuan xanh

Biéu dd 12: Doanh thu mang céng nghiép ctia CTD chiém ty trong cao ké tir nam 2023

Doanh thu va ty trong mang xay lap céng nghiép
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m Doanh thu tir mang xay lap céng nghiép

© Ty trong trong tdng doanh thu (phai)

Nguén: CTD, FPTS téng hop va wéc tinh

Ké tir nam 2023, CTD d& chi dong ddy manh mang xay I&p cong nghiép trong bdi canh thi triwérng dan dung kém
thuan lgi va dong vén FDI tiép tuc duy tri quy mé Ién. Trong FY2024—FY2025, mang nay déng gop 30—45% doanh

thu xay dwng, tré thanh mang cé ty trong I&n th hai trong
céng nghiép tap trung vao cac dw an FDI, t&i tir loi thé vé
tiéu chuan xay dwng xanh, phti hop véi yéu cau ngay can

https://ezadvisorselect.fpts.com.vn/

co cau doanh thu cia doanh nghiép. Nguén viéc mang
kinh nghiém trién khai cac dw an céng nghiép dap &ng
g phéd bién trong cac dw an FDI nhitng ndm gan day.
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Biéu dd 13: FDI tang trwéng tao nén tang mé rong ngudn viéc cho mang xay dwng cong nghiép

Dién bién von FDI va s6 dw an cap méi
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mmmm \/5n thye hién (Triéu USD)  mmmm VVén déng ky (Triéu USD) S6 dy &n cap moi

Nguén: Téng cuc Théng ké, FPTS téng hop

Nam 2025, dau tw FDI nhin chung tich cuc véi vén déng ky dat 38,4 ty USD (+0,5% YoY), tap trung vao linh vuc
cong nghiép ché bién - ché tao (chiém khoang 56,5% téng vén dang ky mai). Bén canh do, vén thuc hién wéc dat
27,6 ty USD (+9% YoY, cao nhét trong vong 05 ndm), thé hién cdng viéc xay I&p thuc té dang trong cao diém trién
khai.

Bén canh quy mé, xu hwéng cac dy an FDI gia tdng yéu cAu vé& chirng chi xay dwng xanh da lam thay déi mat
bang yéu cau k§ thuat déi véi cac goi thau xay 1ap cdng nghiép. Cu thé, sb lwong céng trinh méi dat chirng chi
LEED tai Viét Nam tang manh trong giai doan 2024-2025, lan lwot +190% YoY va +42% YoY, cho théy tiéu chuan
xanh dang tré thanh dac diém phd bién clia cac dw 4n nha may va khu céng nghiép co yéu té FDI. (Xem thém vé
chirng chi LEED)

Biéu do 14: S6 lwong dw an dat chirng chi LEED tai Viét Nam dang téng téc
300 e
250 e
200
150
100 e

50 e

0 - | | |
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mDy 4anméi ®Téng dw an
Nguédn: Hoi déng céng trinh xanh Viét Nam, FPTS téng hop

Loi thé canh tranh cua CTD dworc dinh vi tai phan khic dw an cong nghiép yéu cau tiéu chuan xay dwng
xanh, dic biét 1a cac cong trinh hwéng téi LEED Gold va LEED Platinum. Doanh nghiép da tham gia trién
khai nhiéu dw an céng nghiép dat chirng chi LEED vé&i cac chl dau tw I16n nhw BWID, Suntory PepsiCo, Foxconn,
LOGOS:

Bang 3: Cac dw an cong nghiép noi bat ciia CTD dat chirng chi LEED
Chirng nhan LEED/LOTUS

LEED Gold/Platinum

LEED Gold

Cong trinh
Nha may LEGO

VSIP lll, Binh Dwong

Nha may Pandora VSIP II, Binh Dwong

A —
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Nha may Suntory PepsiCo LEED cao cap TP.HCM

Nha may Apache GBD 02 LEED Tién Giang

BWID CN7-CN8 LEED Gold (muc tiéu) Hwng Yén

Nha may Stronkin LEED Ba Ria — Ving Tau
BW Industry Yén Phong CN14.1 LEED Béc Ninh

Nguén: CTD, FPTS téng hop

Sw chuyén dich clia dong vén FDI sang cac tiéu chuan xanh nhw LEED dang tao ra mot phan khuc thi trworng c6
réo can gia nhap cao, noi CTD s& hiru lgi thé ctia nguoi di diu:

e Viéc trién khai cac dy an LEED (d&c biét cap do Gold va Platinum) doi hédi chi phi dao tao, thiét 1ap hd so
va rui ro diéu chinh thiét k& dé& dap &ng yéu cau chirng chi, budc nha thu phai chdp nhan ap lwc chi phi
va danh déi loi nhuan ngan han.

e Viéc ap dung LEED lam téng mirc dau tw du an tang thém khoang 0-3% dbi véi Certified/Silver va 4-5%
ddi véi Gold/Platinum. Do d6, cac chi dau tw cé xu hwéng wu tién lwa chon nha thau da cé hd so nang
lwe (thé hién kinh nghiém thwe hién cac dw an LEED) nhdm han ché rii ro khéng dat chivng chi cling nhuw
phat sinh chi phi ngoai dy kién.

Trong bdi canh cac chi sé san xuat cong nghiép cla Viét Nam duy tri & mirc tich cwe, phan anh nhu cau xay lap
m&i va mé rdng nha may trong ngén han (xem thém), CTD c6 kha nang tan dung lgi thé tr danh muc dw an dat
chuén LEED dé gia tdng quy mé backlog trong phan khuc céng nghiép.

Du vay, nguodn viéc cua CTD trong phan khic céng nghiép méi chi tap trung vao phan khuc xay dwng
xanh, va van con han ché tai cac dw an c6 dd phurc tap ky thuat cao hon nhw nha may nang lwong hoac ha
tang cdng nghiép chuyén sau. Nguyén nhan chinh dén tlr viéc cac phan khuc nay doi héi ky thuat thi cdng chuyén
biét va hé so tham chiéu tich Iy trong thoi gian dai. Trong khi d6, cac nha thau ha tAng truyén théng nhw Fecon,
Licogi hay Cienco da tham gia cac dy an twong tw tir sém va hinh thanh loi thé rd rét vé nang luc ky thuat va hd
so dy an.

3. Mang ha ting mé rdng théng qua hinh thirc lién danh trong bdi canh giai ngan dau tw céng ting cao

Dbi véi ngudn viéc mang ha tng, tuy hién tai doanh thu van con nhé (chi khodng 485 ty VND vao FY2025) nhung
chung t6i danh gia day sé 1a mang tang trwdng véi ty |1& cao nhét trong ba nhém, dén ti viec CTD dang hwéng
loi bang cach tham gia cac dy an ha tAng cang dwai hinh thire lién danh trong bdi canh ngudn vén dau tw cong
tang trwdng manh mé.

Cac g6i thau trung theo hinh thirc lién danh giai doan 2024-2025 cho thiy CTD dang tirng bwérc tich liy
kinh nghiém va mé& rong hién dién trong mang nay, dic biét & ha tang cang hang khéng. Coteccons da hop
tac cuing cac tén tudi Ién nhw Téng cong ty Xay dwng s 1 (CC1), FECON, HHV dé tring céc goi thau vé ha tang:

Bang 4: Danh muc cac géi thau ha tang cia CTD

Dw an (hang muc thi céng) Chl:u?au Vai tro caa CTD Gia trung thau
Cang HKQT Long Thanh — GBD 1 (G6i 11.5: Nha ACV Thanh vién lién danh 3.143 ty VND
dé xe)
Cang HKQT Long Thanh — Gb 1 (G¢i 7.8: Nha ACV Thanh vién lién danh ~3.379 ty VND
ga hang hoa sb 1 & cong trinh phu tro)
Nha ga hanh khach T2 — Cang HKQT Phu Quéc ACV Nha thau chinh (theo cong NA
bd CTD)

Nguén: FPTS téng hop
Nhin chung, mang ha tang cé rao can gia nhap cao hon khi yéu cau thiét bj va céng nghé thi céng chuyén biét,
dac biét trong cac dy an quy mé lén. Trong giai doan ddu mé& réng sang mang ha tang, da sb dw an dwoc
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Coteccons tiép can theo hwéng than trong, chi yéu théng qua lién danh véi cac déi tac cé kinh nghiém — phan
anh chién lwoc tich Ity hd so ndng lwc trwdc khi tham gia d4u thau doc 1ap va han ché rdi ro thwe thi (do déc thu
trién khai cac dw an ha tang phurc tap cao, bao gém yéu cau chuyén sau vé dia chat, diéu kién thi cong va qua
trinh 1am viéc v&i nhiéu co quan quan ly trong subt vong doi dw an).
lll. Nang lwc quan ly va trién khai dw an dap rng dwoc backlog ting manh nhwng gén lién
v&i ap lwc dong tién
1. Khéi lwong cong viéc dworc trién khai dung tién do, nhwng di kém ap lwc vé bién lgi nhuan
Véi backlog quy mé Ién, ndng lwec quén ly va dam bao tién do thi cong 1a yéu té then chét dbi véi Coteccons.
Chung tdi woc tinh ty 1& chuyén héa backlog ddu nam sang doanh thu ctia CTD duy tri @ mirc 6n dinh trong cac
nam gan day: khodng 60-70% backlog dau ky va 10-15% tbéng gia tri hop ddng ky méi dwoc ghi nhan vao doanh
thu trong ndm, véi mirc d6 bién dong khéng qué Ién qua cac giai doan.

Bang 5: CTD duy tri téc doé chuyén héa backlog sang doanh thu én dinh qua cac nam

. Co ciu doanh thu tir backlog dau ky va hop dong trong ky

25
20

Nghin ty VND

15
10

0

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

mmmm Doanh thu ghi nhén tr backlog === Doanh thu ghi nhan tv GTHBDKM

= Backlog chuyén tiép dau ky

Trong bdi canh backlog d kién t&ng trwdng nhanh trong FY2025-FY2026, chuing tdi cho réng nang luc trién khai
ctia CTD tiép tuc dwoc ddm bao nhé hai tru cot chinh trong mé hinh van hanh: (i) mé hinh thi céng linh hoat dwa
trén hé thdng thau phu va (i) ap dung mé hinh quan ly thi cdng nhanh (fast-track). Tuy nhién, cac yéu t6 nay déng
th&i cling tao ap lwc 1én bién lgi nhuan gdp cda doanh nghiép.

1.1. M6 hinh thau phu linh hoat giip mé réng quy mé thi céng nhwng lam méng bién lgi nhuan gép

M6 hinh ctia CTD han ché nguén Iwc ndi bd, thay vao dé tan dung mang lwéi thdu phu va may méc thué ngoai dé
trién khai dw an. D&c diém nay thé hién rd qua cac chi tiéu hiéu qua, khi doanh thu trén mdi lao dong truc tiép va
trén méi don vi tai san cb dinh cia CTD cao hon dang ké so v&i mét bang cac tdng thu dan dung khac.

Biéu dd 15: Cac chi tiéu hiéu qua cho thay CTD khéng phu thudc vao ngudn lwc trwce tiép

Ty lé tao doanh thu trén nhan sw trwc tiép va TSCD

10 50

[m]

< 3 40

">

F 6 30
4 20
; I N . B
0 0

CTD HBC FCN HTN LCG PHC

m Doanh thu/Nhan sw trwc tiép © Doanh thu/TSCD (phai)

Nguén: FPTS téng hop
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M6 hinh trén cho phép CTD linh hoat diéu chinh quy mé thi céng theo bién déng ctia backlog ma khéng can gia
tang twong rng vé nhan sy hay tai san cb dinh. Nh& d8, doanh nghiép gidm rdi ro gian doan tién do trong cac
giai doan khéi lwgng céng viéc tang nhanh, ddng thdi han ché ganh nang chi phi ¢é dinh khi nhu cau suy gidm.

Tuy nhién, d&c diém cta mé hinh thau phu khién bién loi nhuan gdp duy tri & méc thap so véi mat bang nganh.
Viéc phu thuéc 1én vao thau phu khién CTD phai chia s mét phan gia tri gia tdng trong chudi thi cdng, trong khi
dw dia kiém soat chi phi dau vao bi han ché hon so vé&i mé hinh ty thi cong.

Biéu do 16: Bién loi nhuan gop cua CTD duy tri thap nhat nhém xay dwng dan dung
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CTD cccecee HBC ceccee FCN HTN  eeeeee LCG PHC

Ngoai yéu té cAu trac mé hinh, bién lgi nhuan gdp ctia CTD con chiu &p lwc tr mét bang gia tring thau trong
nganh xay dwng vén chwa phuc hdi vé mirc trwdc ndm 2020. Du vay, CTD chiu anh huwdng tir xu hwéng nay it
hon so v&i mat badng nganh béi doanh nghiép sé& htru nhém khach hang quen thudc va wu tién nang lwc thi cong
hon 1a duy tri gia thédp, giup git* dwoc khéi lwgng cong viéc én dinh.

1.2. M6 hinh thi cong nhanh (fast-track) giup rat ngan tién dé va day nhanh ghi nhan doanh thu

Trong cac dw an yéu cau tién do gip, Coteccons ap dung mé hinh thi céng nhanh (fast-track), cho phép chéng
l&n céac giai doan thiét k&, chuan bj va thi cong thay vi trién khai tudn tw nhw phwong thire truyén théng. Theo
nghién ctvu cla Vién Nghién ciru Xay dwng Chau Au (ECI), mé hinh fast-track c6 thé rat ngan thei gian thi cong
khoang 20-30%, qua dé gilp dy an sém bwéc vao giai doan hoan thanh va ban giao.

Biéu do6 17: Mé hinh thi cong nhanh (Fast-track)

https://ezadvisorselect.fpts.com.vn/
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Viéc ap dung fast-track giup CTD day nhanh tién dé hoan thanh va ban giao dw an, qua do hd tro sém ghi
nhan doanh thu trong bdi canh backlog I&n. Mé hinh nay ciing tao ra rao can véi cac tdng thau xay dwng khac:

e Xét vé diéu kién trién khai, rao can dau tién ciia mé hinh fast-track ndm & nang lwc tai chinh va quan tri
dong tién. Viéc nhiéu hang muc duoc trién khai ddng thoi kéo theo nhu cau vdn lwu ddng Ién hon, do
tbng thau phai trng trudc chi phi cho nhiéu géi thau trong khi dong tién thanh toan tiv chi dau tw thuwong
c6 do tré. Pay la yéu t6 han ché kha nang tham gia fast-track ctia cac nha thau quy mé nhé va trung binh
v&i bién dd tai chinh han ché.

e Beén canh yéu t6 tai chinh, md hinh fast-track dat ra yéu cau cao vé nang luc k§ thuat va quan tri dw an.
Viéc trién khai dong thoi thiét ké va thi cong doi hdi tdng thu phai kiém soat chat ché sy phéi hop gitra
cac bod phan thiét ké, thi cong, nha thu phu va nha cung cp. Sai léch trong thang tin thiét ké, diéu phéi
tién d6 hodc kiém soat chat lwgng & bat ky khau nao déu cé thé dan dén phat sinh chi phi, kéo dai thoi
gian ho&c anh huéng dén chét lwong cong trinh. Do d6, mé hinh fast-track chi kha thi khi tdng thau sé&
hiru hé thdng quan tri dw an hiéu qua va quy trinh kiém soat rdi ro ré rang va déi ngti kj sw cé kinh nghiém
trién khai cac dw an cé murc do phtrc tap cao.

2. Tang trwdng vé nguon viéc cia CTD chwa di kém vé&i cai thién vé hiéu qua hoat dong

Tuy CTD dang mé& rong quy mé doanh thu va backlog sau qua trinh tai cu trdc, dong tién tlr hoat dong kinh
doanh chua cai thién twong (ng trong ngan han. Dién bién nay chl yéu xuét phat tir dac thu mé hinh hoat déng
clia doanh nghiép trong giai doan tang trwdng tré lai hon 1a phan anh sy suy yéu trong néng lwc thi cdng hay kha
nang tao doanh thu.

2.1. Ap lwc dong tién trong giai doan backlog ting trwéng cao do chiu chiém dung vén tir khach hang

Trong nhirng nd3m gan day, CFO ctia CTD duy tri & mlc thap (thdm chi &m) du doanh thu va loi nhuan ké toan
van tang trwdng. Riéng FY2025, CFO am 1.153 ty chd yéu do khoan phai thu ting manh khoang 4.069 ty.

Biéu do6 18: Dong tién tir hoat dong kinh doanh am trong giai doan CTD gia ting nguén viéc
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mmmm | CTT tw hoat ddng kinh doanh = | CTT tir hoat dong dau tw

LCTT t&r hoat déng tai chinh  ===Tién va twong duwong tién

Khoan phai thu tang nhanh phan anh dac thu chu ky thanh toan trong nganh xay dwng (dac biét khi quy moé
backlog va doanh thu dang mé réng nhanh). Trong nam 2025, khoan phai thu cia CTD twong trng khoang 63%
doanh thu cuing ky va chiém ty trong I&n trong tdng tai san, cao hon so véi mét bang chung clia nganh.
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Biéu do 19: Khoan phai thu chiém ty trong I&n trong co’ cau tai san caa CTD

Co c4u tai san cua CTD giai doan FY2020-FY2025
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m Tién va twong dwong tién mDAu tw tai chinh ngan han = Cac khoan phai thu
m Hang tdn kho rong m Tai s&n d& dang dai han = Tai san cb dinh

B4t ddng san dau tw Khac
Ngudn: CTD, FPTS téng hop

Chung t6i cho rang &p lwc dong tién nay phan nao xuét phat tir chién lwoc repeat sales khi CTD can duy tri quan
hé v&i nhdm khach hang quen thudc va cac chi dau tw Ién. Vi chu ky thu tién kéo dai theo hop ddng xay dwng,
doanh nghiép phai rng trwd'c mot lwong vén dang ké ngay tr giai doan dau dy an dé thanh toan cho vat tw, nhan
c6ng va nha thau phu, trong khi dong tién tlr ch dau tw chi dwoc thanh toan theo tién do nghiém thu. Céach tiép
can nay giip CTD dam bao tinh lién tuc ctia ngudn cong viéc va duy tri kha néng tring thau trong méi trwérng
canh tranh cao, qua dé hé tro ting trwéng backlog. Tuy nhién, danh déi la ap lwc l1én vén lwu déng va CFO trong
ngan han, dic biét trong cac giai doan doanh nghiép dady manh nhan thém ngudn viéc méi.

2.2. Giatang vay no dé tai tro cho vén lwu dong trong khi thanh khoan van dwoc duy tri @ mirc an toan
(Quay lai)

Trwéce ap lwe von lwu ddng trong giai doan backlog tdng nhanh, CTD d4 tang vay ngan han ngan hang va phat
hanh trai phiéu nhdm dam bao nguén vén cho tién do thi cong. Theo cong bd ctia CTD, cac khoan vay va trai
phiéu cht yéu duwoc st dung dé thanh toan cho nha cung cp va cac don vi trong hé sinh thai, phuc vu truc tiép
cho hoat dong xay dyng.

Biéu do 20: Ty lé vay no cua CTD gia ting Biéu d6 21: Phan I&n trai phiéu dwoc dung dé thanh
toan cho nha cung cap
Ty lé vay no gia tang

-, 3.500 20%
g 3.000 15% Thanh toan Thanh toan cho
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mmmm \/ay no' ngan han cho nha cung

=Ty |1& Vay ng NH/TTS (phai)

Nguén: CTD, FPTS téng hop
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Sw thay ddi trong cAu trac tai tro d& phan anh 1&n cac chi sé thanh khoan, song chi sb thanh toan hién hanh cta
CTD van duy tri cao so v&i méat bang nganh. Trong giai doan trwérc, CTD duy tri chi sb thanh toan hién hanh &
mirc cao (khodng 1,8 1an tai FY2020) khi gan nhuw khéng st dung don bay tai chinh. Tuy nhién, viéc gia tang vay
ngén han trong cac ndm gan day khién chi sé nay giam xubng khoang 1,4 lan tai FY2025, tiém can v&i mat bang
chung clia cac doanh nghiép cuing nganh.

Biéu d6 22: Thanh khoan duy tri an toan trong FY2021-2025

Chi sé thanh toan hién hanh cta cac doanh nghiép xay dwng
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CTD === HBC === FCN HTIN === LCG === PHC
Nguén: Béo céo cac doanh nghiép, FPTS téng hop

V6i chi sb thanh toan hién hanh hién tai, tinh hinh tai chinh cia CTD van & mirc an toan, du mirc d6 st dung don
bay da tang so v&i giai doan trwdc. Chang t6i danh gia sw diéu chinh nay phan anh chién lwoc chip nhan ri ro
tai chinh cao hon dé hé tro tdng trwdng va duy tri kha ndng nhan thém ngudn viéc méi.

D.  TRIEN VONG KINH DOANH (Quay lai)

Chung t6i danh gia cao chién lwoc da dang héa mang xay dwng ctia CTD gitp 6n dinh tang trwdng backlog khi
thi trwdrng dan dung chivng lai, ddng thdi cai thién bién loi nhuan gdp nhd mé rong sang cac phan khic ha tng
va cong nghiép cé bién cao hon.

I. Trién vong ngan han

Biéu dd 23: Dw phéng doanh thu CTD trong ngan han
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mmmm Doanh thu (ty VND) Tang trwdng YoY (phai)

Chung t6i dw phéng doanh thu ctia CTD trong FY2026 va FY2027 dat 1an lwot 30.178 ty déng va 39.480 ty dong,
twong ng tang 21% va 31% YoY, dwa trén hai déng lwc chinh sau:

(1) Backlog duy tri & mirc cao dam bao nguén viéc trong ngan han. Tai thoi diém T02/2026, backlog ctia
CTD dat khodng 62.500 ty déng, twong dwong 2,5 1an doanh thu ndm gan nhat. Chung t6i dw phéng
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backlog tiép tuc ting trwdng trong ngén han nhé loi thé canh tranh trong phan khic xay dwng xanh khi
dong vén FDI gia ting, cung v&i kha nang mé rédng ngudn viéc tr mang ha tang. Trong khi d6, mang dan
dung chiém ty trong backlog cao nhét sé tang trwédng cham hon.

(2) Tién dd trién khai backlog 6n dinh, dam bao kha niang ghi nhan doanh thu. Chung t6i than trong gia
dinh CTD sé ghi nhan khodng 70% gia tri backlog chuyén tiép tai dau nam va 15% gia tri hop déng ky méi
trong FY2026. Tién dd nay duwoc hé tro bdi méi triwdng phap ly dan khoi théng va mé hinh van hanh linh
hoat, cho phép doanh nghiép duy tri nhip dd thi céng 6n dinh ngay ca khi backlog & murc cao.

Trong cac mang xay dung, backlog tlr mang cong nghiép va ha tdng dw kién duy tri tang trwdng cao, trong khi
dan dung cham lai.

1. Trién vong gia ting backlog mang céng nghiép nh& xu hwéng xay lap xanh

Vi nén tang kinh nghiém trong mang xay 1ap xanh, backlog mang xay l&p cdng nghiép ctia CTD dwoc dw phéng
sé tiép tuc duy tri da tang, 1an luvot 15% va 10% YoY trong FY2026-FY2027, dén ti (1) xu hwéng gia tdng dau tw
vao xay lap xanh cla khéi FDI va (2) viéc tiéu chi xanh da dwoc Viét Nam hd tro véi chinh sach wu dai vé dat dai
va tin dung, khién yéu cau xay |4p xanh tré thanh diéu kién d4u thAu cla cac chi dau tw khdi FDI.

(1) Xu hwéng gia tang dau tw vao xay lap xanh cta khdi FDI: Theo khao sat ndm 2025 béi HSBC, ty &
doanh nghiép toan cau phan bd trén 10% chi tiéu vén cho cac hoat dong chuyén dbi xanh du kién ting
gép dai trong vong ba nam. Déi véi cac dy an FDI dau tw vao nha may san xuét, xu hwdng nay thé hién
trwc tiép qua viéc gia tang chi tiéu cho xay dwng nha xwéng va ha tang dap (rng céac tiéu chuan tiét kiém
nang lwong, giam phat thai va sir dung vat liéu than thién véi moéi treo'ng. Theo bao cao cia U.S. General
Services Administration, cac céng trinh dat chirng nhan LEED mang lai lgi ich kinh t& dai han trong qua
trinh van hanh, v&i mc gidm trung binh khoang 30% tiéu thu nang lwong va 30-50% lwgng nwéc st
dung, qua d6 thic day nhu ciu &p dung céc tiéu chuén xay dwng xanh trong cac dw an mai.

(2) Khung chinh sach déi véi cac dw an xay lap xanh tai Viét Nam: Giai doan 2025-2026 ghi nhan viéc
tiéu chi xay 18p xanh dwoc luat héa va gén truc tiép véi cac wu dai vé dat dai, tin dung va thué théng qua
hé théng van ban phap ly hién hanh, cu thé nhu sau:

Van ban phap ly Noi dung chinh
Quyét dinh 21/2025/QD-TTg Thlet ch_zp hé thong phan loai dw an xanh; quy dinh tiéu chi dé dw an dwgc cong nhan
la dw an xanh
Quy dinh wu dai vé thué, dat dai va hd tro tin dung déi véi cac dy an dap (rng tiéu
chi tang trwéng xanh
Nghi dinh 08/2022/ND-CP Mién tién thué dét, tién s&r dung déat trong giai doan xay dwng co ban (t6i da 3 nam)
(Piéu 132) dbi véi dw an da diéu kién mai trwong
Nghi dinh 20/2026/ND-CP C‘hohph-eAp khau trl{’ gap doi chi phi R&D, bao gom cac hoat déng cai tién cong nghé
va vat liéu trong xay dwng xanh

Nghi dinh 35/2026/ND-CP

2. Mang ha tang hwéng loi tir xu hwéng dau tw céong chi trong ca vé nguén vén lan tién do

Trong giai doan 2026-2030, nhu cau xay dwng ha tang ky vong tich cwc hon so véi giai doan 2021-2025,
nhd quy mé vén dau tw cong dwgc mé rong. Viéc tham gia vao mang ha tang gip CTD 4n dinh khéi lwong thi
cong, gidm phu thudc vao chu ky bat ddng san nhiéu bién déng.
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Biéu do 24: Giai ngan dau tw cong dw kién ting manh trong 2026
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Nguén: Bé Xay dung, FPTS téng hop

Theo bao céo clia Chinh ph trinh Quéc héi, kha nang can dbi von ngan sach cho dau tw cong giai doan 2026-
2030 woc dat khoang 8,31 triéu ty déng, gap gan 03 1an so véi giai doan 2021-2025, thé hién chinh sach chu
trong dau tw ha tAng ctia Chinh phd.

Vé co’ cau, dau tw cong tiép tuc tap trung chi yéu vao ha tang giao théng va két néi viing, bao gdm cao
tdc, cau |&n, san bay va cang bién. Bén canh dé, ty trong vdn ngan sach dia phwong chiém hon mét nira téng
kha n&ng can dbi von va tang 17,1% so v&i ndm 2024 phan anh xu hwéng phan bd vén dau tw cong ré nét hon,
qua dé gitp dong vén duwoc trién khai rong hon theo khéng gian va gidm rdi ro tdc nghén giai ngan tap trung &
cép trung wong.

3. Tuy nhién, trién vong ky mé&i mang dan dung chiu ap lwc tir 13i suat cao (Quay lai):

Biéu do 25: Mat bang lai suat cé6 xu hwéng tang tré Kha nang gia ting nguén viéc xay dwng dan dung
lai trong ngan han cta Coteccons dwoc danh gia
Lai suat huy déng va Iai suét cho vay nhém kém thuan lgi hon trong boi canh mat bang i

NHNN suat dw kien dao chieu trong giai doan tiep theo.

T cudi ndm 2025, 13i suat huy dong da cé xu huéng

8% — tang tré lai, qua d6 tao ap lwc khién 1ai suét cho vay

7% trong nam 2026 dwgc dy bao tang thém khoang 0,5—
6% - 1,5 diém phan tram. Mat bang I4i suét cao lam chi phi
59 vdn cho chu dau tw gia tdng va anh hwéng tiéu cuwc
0(150 quo QQ?J g'l(/o Qrﬁg Q‘.ﬁg Q‘f«" Q,ﬁ; qu) Q"(/O g“(/o toi tr]e.mh khoan ttﬂ trwdng bf—fxt d(f)rjg fén dé.rz dung. .
NN L P\ L LA RN Ngoai ra, trong nam 2026, cac chd dau tw tiép tuc doi
mat v&i ap Iwc tai chinh I&n khi dw ng bat dong san
—TB Iai suéat huy dong toan thj truong wéc khodng 2 triéu ty VND va khdi

= TB |3i su4t cho vay trung va dai han lwong trai phiéu dao han I1&n t¢i 124.514 ty VND.

Nguén: FiinPro, FPTS téng hop

Trong béi cadnh d6, cac chi dau tw c6 xu huéng than trong hon trong viéc mé rong dw an mai, khién sé lwong
hop déng dan dung ky méi ciia CTD nhiéu kha nang tang cham trong ngén han. Du vay, backlog dan dung da ky
dw kién khong chiu tac ddng manh, nho tién do trién khai dwoc hé tro béi cac yéu té phap Iy va nhu cau hoan
thién dw an hién hiru.
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Il. Trién vong dai han
Biéu d6 26: Nganh xay dwng ting trwéng 6n dinh trong dai han
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Nguén: BMI, FPTS téng hop

Trong dai han, chiing t6i dyw phéng tang trwdng doanh thu ctia CTD sé bam sat xu hwéng tang trwdng chung cua
nganh xay dwng Viét Nam nho chién lwoc hién dién ddng thdi & ca ba mang xay 18p dan dung, cong nghiép va
ha tng, giup CTD c6 kha nang luan chuyén nguén viéc gitra cac phan khic nham gidm rdi ro chu ky va duy tri
tang trwdng tiém can vaéi toan nganh. Theo du phéng ctia BMI, quy mé nganh xay dwng Viét Nam du kién duy tri
murc tang trwéng dn dinh khoang 6,9%/ndm trong dai han, dwgc hd tro bdi dau tw ha tang giao théng - ndng
lwong quy mé Ién va dong vén FDI vao khu céng nghiép.

1. Trién vong cai thién bién lgi nhuan nhe tham gia vao linh vwc ha ting va nang cao mirc dd tw chi thi cong

Chung t6i dy phéng bién lgi nhuan gdp ctia Coteccons cai thién tr mirc 3,0% trong FY2025 Ién 3,5% trong
FY2026 va tiép tuc ting dan Ién 5% trong dai han. Déng lwc cai thién bién lgi nhuan dén ti hai yéu t6 chinh: (i)
doanh nghiép tham gia sau hon vao mang ha tang — linh vuwc c6 mirc dd canh tranh vé gia thap hon so véi xay
dwng dan dung, va (ii) chién lwoc gia tng dau tw tai san cb dinh nhdm nang cao mirc d6 tw chi trong thi céng va
kiém soat chi phi. (Xem thém).

Biéu d6 27: Trién vong bién lgi nhuan phuc hoi
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Viéc m& réng sang mang ha téng gitp CTD cai thién chat lwgng bién Igi nhuan nhéd dac thu dy an cé quy mo Ion,
tién d6 kéo dai va yéu cau ky thuat cao, qua do han ché tinh trang canh tranh thuan tiy bang gia nhw & mang dan
dung. Song song vé&i d6, CTD dang cé xu hwéng giam phu thudéc vao thau phu théng qua viéc dau tw tai
san cd dinh.
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Biéu do 28: Gia ting dau tw TSCP
e do 26: 51a tang dau t Trong giai doan FY2022—FY2023, khi backlog suy

Tién khau hao va chi mua tai san c6 dinh giam manh sau tai cau tric, doanh nghiép duy tri
600 murc chi dau tw TSCD & murc thap (khodng 50—
2 500 200 ty ddng/nam), cha yéu’ phuc vu duy tri hoat
> 400 dong hién hivu. Viéc hap ché dau tw tai sén c6 dinh
300 trong giai doan nay xuat phét to tém‘ly thép trong
200 cla doanh nghiép trwédc bét‘ dinh vé ngudn viéc
100 trong twong lai, do rl’Ji’ ro dau tv tai san rlhung
. LN || i - - [ khéng dam bao du khéi lwong cong viéc dé khai
FY2020 FY2021 FY2022 FY2023 FY2024 Fy2025  hachiéu qua. Vivay, mo hinh hoat dong cua CTD
(6T) trong giai doan nay chd yéu dwa vao viéc thué

m Kh&u hao TSCD = Tién chi mua TSCD ngoai nhan cong va may moc, thiét bj thi cong.

Khi doanh thu va khéi lwong coéng viéc da dan én dinh tré lai trong cac giai doan gan day, CTD bat dau day manh
dAu tw vao tai san cd dinh trong ndm 2024-2025. Chung t6i ky vong xu hwéng nay sé tiép tuc khi doanh nghiép
tap trung dau tw vao may méc thi cong va cac thiét bi ha tng nham nang cao nang luc trién khai dw an. Theo
danh gia clia chung toi, chién lvoc dau tw nay sé tac dong tich cwc t&i bién lgi nhuan trong trung han, do doanh
nghiép gidm dan sw phu thudc vao thué may méc bén ngoai va tiét kim dwoc mot phan chi phi gia vén hang ban.

2. Trién vong cai thién khoan phai thu

Hién tai, khoan phai thu ciia CTD dang twong (rng v&i 67% doanh thu trong FY2025. Xét trong trung va dai han,
chuing t6i dw phong quy md khoan phai thu sé dan dwoc cai thién vé mirc dudi 60% doanh thu khi cac dw an hién
tai chuyén sang giai doan hoan thanh va nghiém thu khéi lwong I&n. Khi d6, dong tién thu vé sé tang nhanh hon
so véi doanh thu ghi nhan, qua d6 gitp cai thién vong quay vén lwu ddng va giam ap lwc tai tro vén cho hoat déng
thi céng.

Ngoai ra, sw dich chuyén co cu ngudn viéc sang mang ha tang va coéng nghiép ciing dwoc ky vong gép phan
nang cao chét lwgng khoan phai thu. So v&i mang xay dwng dan dung, chi dau tw cac dw an ha tang va cong
nghiép thwdng dén tlr ngudn vén nha nuéc hodc doanh nghiép FDI véi nén tang tai chinh an toan hon, di kém
quy trinh nghiém thu va thanh toan ré rang hon. Diéu nay gitip gidm rdi ro cham thanh toan va han ché tinh trang
kéo dai thoi gian thu tién.

E. RUI RO

1. Rdi ro tir bién déng chi phi dau vao gay bién déng bién loi nhuan (Quay lai)

Hoat ddng xay dwng phu thudc I&n vao nguyén vat liéu dau vao, trong khi kha nang chuyén phan téng chi phi nay
sang chd dau tw con han ché khi cac hop ddng gia cb dinh hodc tron géi rat phd bién. Méi quan hé nay dwoc
phan anh rd khi bién lgi nhuan gop ctia CTD trong cac ndm gan day c6 xu huéng bién dong nguoc chiéu véi gia
thép.

Biéu dd 29: Bién loi nhuan gép cia CTD bién déong ngwoc pha véi gia thép
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Bién lgi nhuan caa CTD chiu rui ro thu hep trong bdi canh gia nguyén vat liéu dau vao cé xu hwéng tang.
Trong ntra cudi FY2026, gia nguyén vat liéu nhiéu kha nang duy tri xu hwéng tdng nhe khi nhu cau vé thép trén
thi trworng tang cao, thic day béi nhu ciu tr dy an ha tang.

Biéu dd 30: Xu hwéng gia ting gia nguyén vat liéu tir dau FY2026

Gia thép va gia xi mang (VND/kg) theo nam tai chinh ciia CTD

20
2,4
18
2,2
16 )
14 1,8
12 1.6
10 1.4
Q1 Q2 Q3 Q4 |Q1 Q2 Q3 M4 |Q1 Q2|1Q1 Q2 @3 A4 |Q1 Q2 Q3 4|(Q1 Q2
FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
= Gia thép Gia xi mang (phai)

2. Rui ro tir khoan dau tw nam ngoai HPKD cét 16i (Quay lai)

Viéc CTD tham gia dau tw bat dong san véi vai tro cha dau tw tiém an rai ro vé ap lwc dong tién, dic biét
trong bdi canh lai suat cé6 xu hwéng ting tré lai. Tlr ndm 2023, CTD bét d4u tham gia cac dw an bat dong san
nhw The Emerald 68 (s& hiru 49%) va dy an tai Long An thong qua cong ty con Covestcons; tuy nhién, do gioi
han vé théng tin cdng bd, hién ching téi chwa dwa hai dw 4n nay vao mé hinh dy phéng. Pac thu dau tw bat dong
san doi hdi lwong vén 16N trong giai doan dau va phu thudc nhiéu vao chi phi vén. Trong diéu kién I4i suét duy tri
& mét bang cao, chi phi tai chinh gia tang c6 thé kéo dai th&i gian hoan vén va lam gidm hiéu qua dau tw, dac biét
khi CTD chwa c6 nhiéu kinh nghiém trong vai trd phat trién dy an.

Ngoai ra, trong qua khtr CTD tlrng phat sinh dau tw chirng khoan kinh doanh va phai trich Iap dw phong khi thi
treo'ng kém thuén Igi; tuy nhién, dén cudi Q2/2026, doanh nghiép da tam thoi tat toan toan bo danh muc nay.

Biéu dd 31: Trich lap dw phong cho mang chirng khoan kinh doanh nam ngoai HDKD c6t 15i
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mmmm Ch(rng khoan kinh doanh Dy phong gidm gia chirtng khoan kinh doanh

Nguén: CTD, FPTS téng hop
3. Ruiro vé no’ xau

Lai suat cho vay néi chung va cho linh vuc bat ddng san néi riéng du kién sé tang trong nam 2026, tiép tuc gay
ap lwc cho chd dau tw. Trong Q2/FY2026, ty trong dw phong phai thu khoé doi ctia CTD cao hon vuot troi so voi
nhom tdng thau cling nganh, chi yéu téi tr kho khan ctia cac chii dau tw bat ddng san trong giai doan 2020-2022.
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Biéu do 32: Ty lé dw phong phai thu khé doi cia CTD cao trong nhém téng thau
Dw phong phai thu khé doi cla cac téng thau xay dwng Q2/FY2026
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Nguén: BCTC céc doanh nghiép, FPTS téng hop

V6i bién lgi nhuan va dong tién CFO thap, no xau &nh hwdng nghiém trong t&i loi nhuan va thanh khoan cla
CTD. Tuy nhién, ching téi danh gia xac suat xay ra rui ro nay véi CTD hién & mirc thap, dua trén mot s6
co s& chinh:

e Danh muc khach hang ctia CTD chii yéu Ia cac chi dau tw I16n, c6 ndng luc tai chinh twong dbi tét.

e Ngoai ra, CTD duy tri nén tang tai chinh than trong v&i lwong tién mét dang ké, cho phép doanh nghiép
chiu dwoc dd tré dong tién trong ngén han ma chwa tao ap lwc thanh khoan tirc thoi.
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DINH GIA VA KHUYEN NGHI (Quay lai)

Chung t6i khuyén nghi MUA cb phiéu CTD véi gia muc tiéu 92.300 VND/c6 phiéu, cao hon 15% so véi gia déng
clra ngay 06/02/2026. Ching tdi xac dinh gia muc tiéu bang cach str dung phwong phap chiét khau dong tién tw
do vdn chi s& hiru (FCFE) va phwong phap chiét khau dong tién tw do doanh nghiép (FCFF).

Két qua dinh gia:

Téng hop Phwong phap dinh gia chiét khau dong tién ia tri Trong s6
Dong tién tw do chd s& hiru (FCFE) 101.616 50%
Dong tién tw do doanh nghiép (FCFF) 82.965 50%

Gia muc tiéu 92.300

Téng hop dinh gia FCFF

Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 7.588
(+) Tién mat (ty VND) 4.302
(-) No ngan han va dai han (ty VND) 2.987
Gié tri vén chl s& hiru (ty VND) 8.802
S6 cb phiu lwu hanh (tridu cb phiéu) 106,502
Gia muc tiéu (VND/cp) 82.965
Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 10.783
Gia muc tiéu (VNDJ/cp) 101.616

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo hinh T1/2026 Gia dinh mé hinh Gia tri
WACC FY2026 11,59%  Phan bu rui ro thj trwdng 10,35%
Chi phi str dung n¢ 6,01% Hé sb Beta khong don bay 0,77
Chi phi str dung VCSH 15,63% Tang trwdng dai han 2%
Lai suét phi rai ro 3,86% Thoi gian dw phéng 5 nam
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TOM TAT BAO CAO TAI CHiINH DU PHONG

HOSE: CTD

KQHDBKD

2024A

2025A

2026F

2027F

Bang can doi ké toan

Doanh thu thuan 21.045 24.885 30.178 41.714
Gia von hang ban (20.333) (24.069) (29.081) (39.571)
Lol nhuan gép 713 815 1.097 2.143
Chi phi ban hang 0) (1) 2) 2)
Chi phi QLDN (580) (331) (120) (157)
Loi nhuan thuan HDKD 133 483 975 1.984
Doanh thu tai chinh 280 256 168 135
Chi phi tai chinh (105) (205) (339) (512)
Trong dé: chi phi lai vay (92) (143) (263) (410)
hs:{lsélt(héc va li/6 cong ty 80 19 % 133
LNTT 387 552 901 387
Thué TNDN (88) (96) (180) (88)
LNST 299 456 720 299
Loi ich c6 déng thiéu sé 0 0 0 0
LNST cong ty me 299 456 720 299
EPS (VND) 3.216 4.560 6.320 11.096
Kha nang sinh | 2024A 2025A 2026F 2027F
Ty suét loi nhuan gop 3,4% 3,3% 3,6% 51%
Ty sut LNST 1,4% 1,8% 2,4% 3,3%
ROE DuPont 3,6% 5,2% 77% 13,5%
ROA DuPont 1,4% 1,7% 2,2% 3,7%
Ty suét EBIT/doanh thu 2,3% 2,8% 3,9% 5,2%
LNTT / EBIT 80,9% 79,4% 77,4% 80,9%
LNST/LNTT 77,3% 82,6% 80,0% 80,0%
Vong quay TTS 1,0x 0,9x 0,9x 1,1x
Don bay tai chinh 2,6x 3,0x 3,4x 3,7x
Hiéu qua hoat dong 2024A 2025A 2026F 2027F
Thoi gian luan chuyén tién 45,80 44,09 72,06 67,66
Sé ngay phai thu 209,02 204,57 218,25 203,43
Sé ngay tén kho 56,32 68,93 83,05 70,03
Sb6 ngay phai tra 219,53 229,41 229,25 205,80
COGS / Hang tén kho 6,5x 7,7x 4,9x 5,4x

TAI SAN
Tai san ngan han
Tién. TDT va DTTC

Cac khoan phai thu ngan han

Hang ton kho

Tai san ngan han khac

Tai san dai han

Cac khoan phai thu dai han
Tai san cb dinh

Tai san c¢b dinh hitu hinh
Tai san ¢b dinh vo hinh

Tai san d& dang dai han
BAt dong san dau tw

Dau tw dai han

Tai san dai han khac
TONG TAI SAN

NGUON VON

NO PHAI TRA

N¢ ngan han

Vay ng' ngén han

Céac khoan phai tra ngan han
Quy khen thwéng. phuc loi
No dai han

Cac khoan vay ng dai han
Cac khoan phai tra dai han
VON CHU SO HOU

Vén gép cia chi sé hiru
Théng dw vén cb phan

Loi nhuan chwa phan phéi
Quy dau tw phat trién

C6 phiéu quy

Céc khoan vén chl sé hiru khac
Loi ich ¢b déng thiéu sé
TONG NGUON VON

20.456
4.078
12.024
3.126
1.228
2.373
699
571
353
102
115
331
309
383
22.829

14.248
14.223
1.519
12.629

27.963
4.302
15.870
5.964
1.827
1.738
29

491
339
102

50

308
315
427
29.701

20.736
20.684

2.984
17.627

32.587
3.643
20.219
7.270
1.454
1.861
35

561
406
106

50

288
315
517
34.448

39.501
3.329
26.280
7.914
1.979
2.081
48

614
456
109

50

268
315
715
41.583

Chi s6 TK/don bay TC 2024A 2025A 2026F 2027F
CS thanh toan hién hanh 1,4x 1,4x 1,4x 1,4x
CS thanh toan nhanh 1,2x 1,1x 1,1x 1,1x
CS thanh toan tién mat 0,3x 0,2x 0,2x 0,1x
No/Tai san 0,6x 0,7x 0,7x 0,7x
No/Vén CSH 1,7x 2,3x 2,6x 2,8x
No ngén han/VCSH 1,7x 2,3x 2,4x 2,6x
No dai han/VCSH 0,0x 0,0x 0,1x 0,1x
Kha nang TT lai vay 5,2x 4,9x 4,4x 5,2x

Lwu chuyén tién té

Tién dau nam

Loi nhuan trwéc thué

Khéu hao

Duw phong

Thay d6i VLD va diéu chinh khac
Tién tir HDKD

Thanh ly tai san cé dinh
Chi mua s&dm TSCD
Céc HD dau tw khac

Tién tir hoat dong dau tw
Thay déi no

Tang (giam) vén

Cé tirc da tra

Cac hoat dong TC khac
Tién tir hoat dong TC
Téng lwu chuyén tién té
Chénh 1&ch ty gia

Tién cudi nim

(551)
767

240
56

63
328

4.078

434
114
(97)
(1.605)
(1.154)

270
(467)
500

303
1.437
15
(100)
1.352
502
0
4.302

(4.131)
(3.234)

(203)

(203)
2.778

2.778
(658)

3.643

(203)

(203)
(1.083)

(1.083)
(314)

3.329

A
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G. PHuULUC

1. Danh sach cong ty con ctia CTD (Quay lai)

HOSE: CTD

Tén cong t

OCOoOO~NO O WN -

Cong ty TNHH Dau tw Xay dwng Unicons
Céng ty TNHH Covestcons

Coéng ty TNHH Sinh Nam Metal (Viét Nam)
Coéng ty TNHH Co va Bién UG Viét Nam
Coéng ty TNHH Coteccons Nest

Coéng ty CP CTD Futureimpact

Cdéng ty TNHH Solaresco-1

Cong ty TNHH San Choi Méi (SCM)

Coéng ty TNHH HED1

10 Coteccons Construction Inc (CTD INC)

11 Coteccons Construction, LLC (CTD Saudi)
12 Coteccons Construction KZ Ltd (CTD KZ2)
13 Coteccons Construction (Cambodia) Ltd.

Linh vwec hoat dong chinh

Coteccons India Construction Private

Limited

15 Coéng ty TNHH VN Solutions (Vsol)
16 Coéng ty TNHH Sinh Nam Metal (Myanmar)

Xay dwng va lap dat thiét bi
Mbi gi¢i va kinh doanh bat déng san

San xuét, gia cong va lap dat san pham kién trac
Thi cong dan dung & céng nghiép

Mbi gi&i va kinh doanh bat déng san

Cho thué may méc thiét bi va phu tuing may

Cho thué thiét bi nang lwong mat trei

Cbng vién vui choi
Dich vu strc khée
Dich vu xay dwng
Dich vu xay dwng
Dich vu xay dwng
Dich vu xay dwng

Dich vu xay dwng

Dich vu xay dwng
Dich vu xay dwng

% s& hiru
100%
100%
100%
100%
100%

97%

97%
100%
100%
100%
100%
100%
100%

99%

100%
100%

2. Rao can déi v&i cac dw an dan dung yéu cau ky thuat cao (Quay lai)

Nhém  yéu

Céng trinh siéu cao tang

Céng trinh >5 ting ham

Céng trinh két cau dac biét

cau ky thuat

Khao sat dia chat

Giai phap méng & két
cau

Hé théng PCCC & an
toan

Yéu cau hé so tham
chieu

Rui ro néu sai sét

(>40-50 tang)

Khao sat sau, mat do cao; bat
buéc danh gia on dinh moéng
dwdi tai ngang 1én (gio)

Mong chiu tai ngang Ién; hé
Ii clng, vach cing; kiém
soat do léch dinh

Thoat nan, tang ap, ctru hda
& do cao I&n; yéu cau dac thu
Cong trinh cao tang tuong
dwong la diéu kién tham gia
thau

Dao dong vuot nguéng, méat
an toan s dung

Khdao sat mwc nwoc
ngam, ap luc dat bén;
danh gia anh huwéng téi
cbng trinh 1an can

Twdng vay, chéng d& hb
dao nhiéu giai doan; méng
chiu tai két hop dat —
nuwdc

Thoat khoi cudng blrc, an
toan ham sau

Cong trinh ham sau d6 thi
& diéu kién gan nhw bat
budc

Sw cb ltn — tham — dirng
dy an, tranh chap phap ly

(mai vom, diagrid...)

Khao sat bb sung cho tai tap
trung, két cau vo hoac hinh
hoc phi ti€u chuan

Két cAu phi tuyén; yéu cau mo
hinh tinh toan riéng cho trng
cbng trinh

Phai tich hop PCCC vao hinh
hoc két cau

Cong trinh c6 hinh hoc/két cau
twong tw 1a diém cong

Sap két cau cuc bg, héng cau
trdc hinh khoi

3. Co cau FDI (Quay lai)

V& co c4u, FDI tiép tuc tap trung vao nganh cong nghiép ché bién — ché tao, chiém khoang 56,5% tbng vén FDI
dang ky méi trong ndm 2025. Day la nhédm nganh cé cwéong d6 xay dwng cao, bao gdm nha may san xuét, kho van
va ha tang ky thuat di kém. Viéc ghi nhan 4.054 dw an FDI dwoc cAp phép méi trong ndm (+20,1% YoY) cho thdy
dw dia cong viéc twong ddi rd nét cho cac doanh nghiép xay dwng cdng nghiép, dac biét & phan khac dy an quy
mo Ién va cb yéu cau cao vé quan ly thi cong.

Chu dau tw Dw an / Ghi chu Tinh/Thanh Mirc dau tw (USD)

Samsung Nha may OLED Bac Ninh 1,8ty
LG Display Vén b sung day chuyén OLED Hai Phong 1,0 ty
Hyosung T hop san phdm sinh hoc Ba Ria-Viing Tau 730 triéu
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Mega Textile (Singapore) Nha may tich hgp dét Nghé An 590 triéu
Foxconn Nha may bang mach Bac Ninh 383 triéu
Rorze (Nhat Ban) DPau tw them Rorze Robotech Hai Phong 330 triéu
Kumho Tire M& rong cong suét Binh Dwong 300 triéu
CS Wind Nha may thiét bi Long An 200 triéu
Nestlé Viét Nam Mé& réng nha may Tri An DPodng Nai 100 triéu

Nguén: FPTS téng hop va wéc tinh
4. Chu thich vé chirng chi LEED (Quay lai)

Chirng chi LEED (Leadership in Energy and Environmental Design) |a hé théng chirng nhan quéc t& danh cho cac
c6ng trinh xanh, do Ho6i ddng Xay dwng Xanh M§ (USGBC) phét trién, nham danh gia mirc d6 bén virng clia cong
trinh xay dwng trong subt vong doi, tir thiét ké, thi cdng dén van hanh. M6t dy an dat LEED khi dap (rng tap hop
céc tiéu chi lién quan dén hiéu qua nang lwgng, st dung nwéc, vat liéu, kiém soat phat thai va chat lwgng moi
trwdng trong nha; céac tiéu chi nay dwoc lwong héa théng qua hé théng cham diém chuan hoa.

LEED c6 4 cip dd dwa trén thang diém tbi da 110, sau khi dap (ng cac yéu cau tién quyét bat budc (vé ndng
lwong, nwée, vat liéu, ...) va tich Idy tin chi tuy chon:

Yéu cau chinh

Certified 40-49 Mtrc co ban, chirng minh cam két xanh ban dau.
Silver 50-59 Hiéu qua cao hon vé nang lwong va tai nguyén.

Gold 60-79 Tbi wu héa thiét ké&, van hanh bén virng toan dién.
Platinum 80+ Cao nhét, ddi mai vwot troi trong moi khia canh xanh.

5. PMI IIP nganh san xuéat (Quay lai)

Cac chi bao san xuéat cho thay nhu cau
mé& réng céng suat dang dan hinh thanh.
60  Chi s6 PMI nganh san xuét duy tri trén

190 - A s o 5
170 A,v—\//-'-’ | 55 nguwdng 50 trong phan I6n thdi gian niva
150 ,._./‘/-_\f/ cudi ndm 2025, phan anh sy phuc héi clia

IIP tang trwedng 6n dinh, PMI duy tri trén mirc 50

210

1:158 Y Ay An V. e =X AN T - r 50 don hang mai, trong khi chi s IIP tang
20 | 45 khoadng 9,5% YoY. Cac tin hiéu nay sé
70 khéng phan anh ngay vao khoéi lwgng xay
50 40 |3p trong ngan han, nhwng la nén tang cho
AL SIS SIS nhu ciu xay dwng coéng nghiép trong giai
2023 2024 2025 doan trung han.
—IP (trai) PMI (phai)

Nguén: Téng cuc théng ké, S&P Global, FPTS téng hop
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Tuyén bd mién trach nhiém

Caéc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dadm béo tinh chinh xac hay day du cla cac thong tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bét ky rang budc nao vé mét phap ly déi véi cac théng tin dwa ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi duwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thye hién bao céo phan tich, FPTS ndm git 0 cb phiéu CTD, ngwdi phé duyét va chuyén vién phan tich khéng nam
gitr cb phiéu nao clia doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyé&n © 2010 Céng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Cong ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru sé chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S652 Budng Lac Long Quan, Phudng Tang 3, Toa nha 136-138 Lé Thi ]—léng Gam, 100 Quang Trung, Phuong Hai Chau,
Tay HO, Thanh pho Ha Nbi. Phwong Bén Thanh, Thanh pho H6 Chi Minh.  Thanh pho Ba Nang.

DT: 19006446 BT: 19006446 DT: 19006446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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