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Securities

CTCP Xay dung Coteccons

Bloomberg Code (CTD VN) |

Poén dau chu ky tang truéng

Reuters Code (CTD.HM)

Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 105,500 dong
Céng ty C6 phan Xay dung Coteccons (HSX: CTD) 1a mét trong nhiing nha thau xdy dung hang dau Viét
Nam, hoat dong trong nhiéu linh vyc nhu dan dung, thuong mai va cong nghiép. Két thic Q2/NBTJ
2026, CTD d& hoan thanh 58% ké hoach doanh thu va 75% ké hoach Igi nhuan nam. Trong nam 2026, vdi
lugng backlogs cao ky luc va mdic do hién dién & tat cd cac phan khic chinh clia nganh xdy dung Viétl
Nam, chiing t6i ky vong CTD sé& don dau chu ky tang trudng chung cia nganh xdy dung, hudng Igi tir d3
phuc hdi clia thj trudng Bat déng san dan dung va lan séng ddy manh Dau tu cong.

Doanh thu Q2/NDTC 2026 tang manh, BLNG cai thién

Trong Q2/ NDTC 2026, CTD dat doanh thu thuan 10,007 ty dong (+45% YoY) — la miic cao ky luc theo
quy, LNST 228 ty dong (+115% YoVY). BLNG cai thién lén mdic 3.7% so vdi mic 2.9% cung ky nhg dam
phéan dugc gia nguyén vat liéu tét tlr thdi diém cudi nam 2025. Liiy ké 6T/2026, CTD dat doanh thu thuan
17,459 ty dong (+49.9% YoY), hoan thanh 58% ké hoach, LNST 523 ty dong (+164.6% YoY), hoan thanh
75% k& hoach nam. Trong d6, dong gép I6n dén tir chuyén nhugng dy 4n The Emerald 68 (~188 ty dong|
ghi nhan trong Q1/NDTC 2026).

Backlogs cao ky luc véi 94% ty lé du an “Repeat Sales™: Trong Q2/ NDTC 2026, CTD da tring thém
18,000 ty dong hgp dong ky mdi véi 94% dén tlr cac khach hang I6n hién hitu nhu VinGroup, Masterised,
MIK, SunGroup, EcoPark,... Tinh t&i cu6i Q2/2026, lugng backlog dat 62,500 ty dong (+21 % QoQ, +78%
YoY). Bén canh do, trong Q2/2026, CTD da phé duyét mua lai 100% vén gop tai Cong ty TNHH GEO)
Foundations Viét Nam (GEO) — cong ty chuyén vé finh vuic kj thuét nén méng, sé gitip CTD néang cao nang
Iuic ki thuat cot 16i, md réng hé sinh thai BuildTech, don dau chu ky Dau tu cdng giai doan 2026-2030.
No xau cai thién: Trong Q2/NDTC 2026, s6 du ng xau dat 1,520 ty dong (-3% YoY), dong thai giam 40%)
U mutc ky luc 2,243 ty dong vao ndm 2024. Ngoai ra, chiing t6i nhan théy trong H1/2026, CTD da hoan
nhap day du 143 ty VND du phong ng xau lién quan dén Dy an One Central (trudc day thudc quyén sd
httu ctia Saigon Glory). Trong ndm 2026, chiing t6i ky vong CTD sé khdng trich [ap thém khoan du phong
Nng xau nao va cac khoan ng xau con lai sé dan dugc hoan nhap trong béi canh thi trudng BBS phuc hoi
gilip cai thién tinh hinh tai chinh ctia cac cht dau tu.
Chling t6i dy phdng doanh thu va LNST nam 2026 clia CTD dat [an lugt 32,247 ty dong (+30% YoY) va
738ty dong (+63 % YoY).

Rui ro: (1) RUi ro thj truGng Bat dong san phuc hoi cham; (2) Ri ro gia nguyén vat liéu xdy dung tang; (3)
RUi ro chi phi nhan cong tang; (4) Rui ro canh tranh.

Nam 2024 2025 2026F 2027F 2028F
Doanh thu (ty VND) 21,045 24,867 32247 35,894 38383
LN it HOKD (ty VND) 306 529 537 850 984
Lgi nhuan rong (ty VND) 310 454 738 763 877
EPS (VND) 2987 4379 7124 7358 8461
BPS (VND) 8289 86481 91,145 9465 101,765
OPM (%) 15 21 17 24 26
NPM (%) 15 18 23 21 23
ROE (%) 36 5.1 78 76 83
PER (X 107 203 125 121 105
PBR (4) 39 10 10 09 09
EV/EBITDA (X 72 362 470 341 302

Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam *Nién d6 tai chinh cda CTD: & ngdy 1/7 dén ngay 30/06 ndm sau

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam / Cong nghiép]

BAO CAOCONGTY CTCP Xay dung Coteccons (CTD) Ngay 03 thang 03 ndm 2026
Cap nhat két qua kinh doanh Q2/2026 va du phong 2026
Khoan muc Q2/2026 2026F
%YoY %YoY Cha thich
(Ty déng) (Ty déng)
Doanh thu thuan 10,007 45% 32,247 +30% Doanh thu Q2/2026 tang manh 45% YoY nhd lugng
backlogs I6n da ky tir dau nam. Chung t6i dy phdng ném
2026, doanh thu ctia CTD dat 32,247 ty dong (+30% YoY)
nha gia dinh lugng backlogs cudi ky dat 53,090 (+50% YoY)
varty [é nghiém thu dat 70% hgp dong cii (trong d6 c6 khoan
ghi nhan du &n sén bay Long Thanh va mét s6 du én FDI 16n)
va 15% hgp dong ky mdi trong nam.
Backlogs dau ky 51,600 35,300
Gid tri hgp dong ky mdi 18,000 50,000 44% Dy phong gia tri hop dong ky méi dat 50,000 ty dong (+44%
YoY) nhd& ky vong thi trudng Bat dong san phuc héi thic day
hgp déng xdy dung dan dung va Chinh pha ddy manh dau
tu cdng thlic ddy hgp déng xéy dung ha tang. Ching toi
danh gia mang ha tang sé cd sy tang trudng ré nét trong giai
doan 2026 -2030 véi nhiéu dy &n quy mé I6n sap dugc trién
khai.
Backlogs cudi ky 62,500 53,090 50%
Gia von hang ban 9,636 4% 31,113 29%
Lgi nhuan gép 371 84% 1,133 46% Bién Igi nhuan gop Q2/2026 tang 0.8 dpt YoY. Ching toi
Bién Igi nhuan gép 37% 35% danh gia day la tin hiéu t6t khi CTD da vugt lén mic nén
BLNG quanh 3.1%-3.5% trong 5 ndm qua. Tuy nhién vdi lo
ngai gia NVL gia tdng trong H2/2026, ching t4i than trong
du phong BLNG ca nam 2026 dat 3.5%.
Chi phi ban hang va quan ly 115 8% 645 115%
Thu nhap khac rong 1 -95% 194 487%  Thu nhap khac du phdng nam 2026 dat 194 ty dong, trong
d6 phan 6n dén tir viéc chuyén nhugng du an The Emerald
68 (~188 ty dong).
Lgi nhuan tir HDKD 284 141% 537 1%
LNTT 285 111% 898 64%
LNST 228 115% 738 63%

@ Shinhan Securities



BAO CAO CONG TY

[Vigt Nam / Cong nghiép]
CTCP Xay dung Coteccons (CTD VN)

Binh gia va khuyén nghi

Khuyén nghj MUA véi gia muc tiéu VND 105,500

Ngay 09 thang 03 nam 2026

Ching téi dua ra dinh gia cap nhat ddi véi Cong ty C6 phan Xay dung Coteccons (HSX: CTD) véi khuyén nghi MUA,
gid muc tiéu & mic 105,500 dong. Déi véi tam nhin 12 thang, CTD 1& mét khoan dau tu c6 thé dudc can nhac véi

nhiing ly do sau:

1) Nha thau xdy dung I6n va uy tin hang dau Viét Nam;

2) Backlogs cao ky luc dugc hé trg bdi su phuc hdi clia thi trudng BBS dan dung, dau tu cong

va lan séng FDI;

3) Bang can ddi ké toan lanh manh vdi ty 1é tién mat doi dao va cac khoan ng xau giam dan.

Chung t6i 4p dung két hgp phuang phap dinh gia Chiét khdu dong tién FCFF va P/B, vdi ty trong lan lugt la 50%

Phuang phap dinh gia

va 50% dé dinh gia CTD.
Phuang phap Ty trong
FCFF 50%
P/B 50%

Gia muc tiéu

Gid hién tai (09/03/2026)

Mirc sinh loi

Gia (VND)
101,700
109,374

105,500
78,000
35%

Chi phi st dung von binh quan (WACC)

WACC (%)

Lai suat phi rui ro (%)

Phan bu rdi ro vén ¢6 phan (%)
Beta

Chi phi ng (%)

Chi phi st dung von (%)

Ty 1é ng trén von (%)

Gia tri ng vay (ty VND)

11.09
43
8.1
09
13

11.05

5845

5,242

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Ngay 09 thang 03 nam 2026

M@ hinh dinh gia FCFF

Ban vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 738 763 877 733 620
Coéng: Lai vay sau thué 96 114 120 135 161
Coéng: Khau hao 64 69 71 76 43
Trlt: Thay d6i von luu dong 2494 910 46 -194 165
Trr: Von dau tu 115 115 115 115 115
Déng tién tu do (FCFF) 3276 1,740 907 1,023 543
Ty & chiét khau 095 085 0.77 0.69 0.62
Gia tri hién tai clia dong tién tu do 3,107 1,485 696 706 337
Tang trudng dai han 2%

Gia tri hién tai clia gia trj dai han 3,350

Gia tri doanh nghiép 9344

Trlt: NG vay 5,242

Cong: S6 du tién 6,284

S6 lugng ¢8 phiéu dang Iuu hanh (ty cp) 0.106

Gia muc tiéu (VND) (lam tron) 101,700

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Phuong phap P/B

Dua trén phuang phap P/B, chling t6i udc tinh P/B muc tiéu ctia CTD & 1.2x, tudng dudng véi mic
trung binh 10 ndm ctia doanh nghiép. Két hgp cung BVPS 2026 du phong & mic 91,145 déng, gia
muc tiéu cia CTD dugc dinh gia & mdc 109,373 dong.

P/B trung binh 10 nam ctia CTD

4
35

3
2.5

2

15 P/B trung binh 10 nam =1.2x
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BAO CAO CONG TY

[Vietnam / Cong nghiép]
CTCP Xay dung Coteccons (CTD VN)

Téng quan doanh nghiép

1.

Lich sir hinh thanh va phat trién

Ngay 03 thang 03 nam 2026

CTCP Xay dung Coteccons (HOSE: CTD) dugc thanh I&p nam 2004 théng qua viéc chuyén déi mé hinh hoat
déng tlr B phan Khéi Xy 1ap thudc Cong ty K§ thuat xay dung va Vat liéu xdy dung - Téng Cong ty Vat liéu xay
dung s6 1-Bd Xay dung thanh cdng ty c& phan. Nam 2010, CTD dugc niém yét trén san GDCK TPHCM (HOSE).

Cac hoat dong kinh doanh chinh clia cong ty:

Cac cdt méc hinh thanh va phat trién CTD

Chinh thtre niem

yét, co tru s&
chinh tai
TP.HCM va van
phong dai dién
tai Ha Noi

Nam
thanh lap

2007

e Hoat dong xay dung (chiém 98% doanh thu): trong d6 mang xay dung dan dung chiém 70%, mang
xay dung cong nghiép chiém 20% va mang xdy dung ha tang chiém 10%.

e Hoat ddng cho thué Bat dong san dau tu: Cho thué van phong tai toa nha Coteccons, dudng Dién Bién

Phd, quan Binh Thanh, TP.H6 Chi Minh.
e Hoat dong ban hang hda

e Hoat dong cho thué thiét bi xay dung

Xay dung toa
thap Landmark
81 —toa nha cao
nhat Viét Nam

Ky hop dong hop
tac chién lvoc voi
Kustocem Pre.Ltd
(Singapore) va
phat hanh 10.43
triéu cd phiéu
(tuong duong 25
trigu USD)

Trang thdu nhiéu
¢6ng trinh thiét
ké va thi cong
(D&B)

Ky két hop déng
thau dy an The
Grand Hé Tram
— duy an nghi
dwdng phirc hgp
€6 quy mé Ién
2012

Mau thu&n ni bo
va Kusto va nhom
8 déng lign quan
tang s& hiru Ién
hon 18.5%

2019

Ong Nguyén Ba
Duong t chirc
ChUi tich HRQT,
Kusto va nhom
cd déng lien
quan tang ty 1&
88 hiru 1én 40%

2020

CTD téi co' céu Dat backlog ky
toan dién, dadang lyc, dugc dua vao
hoa doanh thu, tai 16 chi s6

dinh vi thuong
hiéu.

VNDiamond

2021-2022

Nguén: Dit liéu cdng ty, Shinhan Securities Vietnam

2. Co cau to chiic

Hién tai, CTD s& hiiu tryc ti€p 2 cdng ty thanh vién va 4 cdng ty lién két. Trong d6, CTD hién dang truc tiép ndm
gilt 2 cdng ty thanh vién la Unicons va Covestcons. Unicons tap trung cung cap dich vu xdy dung va lap dat thiét
bi cho cac du &n quy md vifa va nhd, bé trg cho Coteccons — cdng ty me chuyén thuc hién cac du én I6n. Con
Covestcons hoat déng chu yéu trong finh viic méi gidi, kinh doanh bat dong san va tim kiém ca hdi dau tu, nham

gop phan da dang hda ngudn thu cho tap doan.

5 |
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BAO CAO CONG TY

[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Ngay 03 thang 03 nm 2026

Co cau to chirc clia CTD

Koo
[100%

Unicons COVESTCO''S [ a3% |

COTECCOMS GROUP

[ 14% | [31% |
. : S — v
Ricons Hitecon

CTCP Thurong mai Olaling Brings Us Forward
Quang Trong

Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam
3. M6 hinh kinh doanh
3.1. M6 hinh kinh doanh cua CTD

CTCP Xay dung Coteccons (CTD) van hanh theo mé hinh téng thau EPC (Engineering — Procurement —
Construction), cho phép doanh nghiép tham gia toan bd chudi gié tri xdy dung, bao gom thiét ké ki thuat, cung
(ing vat tu, thi cdng va ban giao cdng trinh. Mé hinh nay gitip CTD kiém soét chi phi, tién do va chét lugng, dong
thdi han ché ri ro phét sinh trong qua trinh trién khai.

M6 hinh kinh doanh cua CTD

N\ N
| Quy trinh hoat déng /‘> \ Co cau doanh thu A

) ) . w [ MuaNvL || Thi céng )
[ Xay dung ] ' i \

Thué, hop tac cing cic \ L “' . . P
nha thau phy t r .l
a2 Leszons st ihep /!é\
X

206 b cau thap van thing

Khach hang
o 70% 8D dan dung

Tryrc tiép lam tdng thau

h Gach dé 395,000 khung glan gido “
Bs FACTORY

3 a P 20% céng nghiép
Ban hang hoa va chuyén - . A
nhuong Bat dong san = 370,000 m2 c8p pha, gido nén
Xi méin
Bdn hojc chuyén | . * -
nhugng géi thau ; : E I

2,300 nhén sy

10% ha tang

Ngudn: Dit liéu cng ty, Shinhan Securities Vietnam

Piau vao: Doanh nghiép hgp tac véi cac nha cung cdp NVL chién lugc trong nganh nhu sat thép, xi méng, gach
da., cling cac nha thau phu chuyén biét, nhdm bao dam ngudn vat tu n dinh, chét lugng cao va phu hop tién do
duy &n. Hoat déng mua sam tap trung gitip Coteccons téi uu hda chi phi, han ché rii ro vé gia va dam bao kha
nang dap (g nhanh khi quy mé thi cdng tang. Song song do, nang luc thi cdng ndi bo la mét Igi thé dang ké, véi
206 déi thi cdng, 395,000 khung gian gi4o, 370,000 m? cp pha va hé théng thiét bj hién dai.

Trién khai: CTD d4u tu vao nén tang cong nghé quan ly va 1ap ké hoach thi cdng, ndi bat la hé théng ERP va mo
hinh théng tin xay dung BIM (Building Information Modeling). BIM gitip doanh nghiép s6 hda toan bo dif liéu
thiét k& mé phong két cau, thdi gian va chi phi, tir d6 ho trg viéc du bao ri ro, phat hién xung dét ki thuét va téi
uu héa bién phap thi cong. Ngoai ra, CTD trién khai dy an cht yéu theo hai phucng phép la D&B (Design and
Build) va Fast-Track. Phuang phap D&B la mé hinh thiét ké — thi cong tron gdi, dudc rit gon tir mé hinh DBB
truyén thdng (Design — Bid - Build), trong d6 CTD dam nhan toan bd qua trinh tir thiét ké dén thi cong ma khong

6 | € Shinhan Securities



BAO CAO CONGTY Wietnam/ Cong nghicp] Ngay 03 théng 03 nam 2026
CTCP Xay dung Coteccons (CTD VN) gay U thang B nam
can t6 chic giai doan dau thau tach biét. Cach tiép can nay gidp gidm thdi gian chuan bi va chi phi phéi hap gitta
cac bén (tiét kiém khoang 10% chi phi cho cht déu tu va 30% thdi gian thi cong so vdi md hinh truyén théng). M6
hinh Fast-Track la phién ban t6i uu hda clia D&B, cho phép tién hanh déng thai cac giai doan thiét ké va thi cong,
gilip rit ngan tién do va tang tinh linh hoat trong trién khai, dic biét pht hap véi cac du an yéu cau thdi gian ban
giao ngan.
Quy trinh trién khai du 4n theo mé hinh BIM Phuang phap D&B
Thist ké chi tiét
THIET KE - THI CONG

| Hop tacva phdihop
Hogchdinh ytwong  Thiétké sokhoi  Thiét ké cudi cing

Thi cong
| e e

Mua sém va quan Iy
NVL 4

Tiét kiém thas gian va chi phi
Thiét Igp tiu chudn
BIM

Hinh thanh gia
Nhém dy dn

Thi cong tai cong truding

va giam st
Thiét ké lai Diu thiu lai
THIET KE - DAU THAU - néu Vot KH néu vugt KH
Muc tiéu dy an THI CONG chi phi chi phi

Kiém sodt chit lugng Y, .
vaxly sucs Hopch dioh§ brémg }
m Thiétké sokhoi  Thiét ke cudicang U0t lugng chi phi Thi cong
Tac dz}&gbﬁ Tﬁ;ru&ng Mb hinh hoan cong .
BIM cho cai tao va nang csp Q"j:"zhﬁ ad Hinh thanh gié
Ngudn: Bim.edu.vn, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Pau ra: bao gém cac cong trinh dan dung (70%), cdng nghiép (20%) va ha tang (10%). Cac san pham dugc ban
giao tuan tht tiéu chudn ky thuét, tién d6 va an toan. Ngoai hoat déng xdy duing, Coteccons con ban hang héa va
chuyén nhugng béat dong san, tan dung nang luc thi cdng va kinh nghiém quan ly du an dé tao thém doanh thu
phu trg.
Co cau dong gop doanh thu mang xay dung ctia CTD 2025 Co cau dong gop doanh thu ctia CTD theo thi truéng ndm 2024
1%
= Dan dung
= Cong nghiép
= Ngi dia
= Ha tang Nwd&c ngoai

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

7 | € Shinhan Securities



BAO CAO CONG TY

Doanh thu thuan ctia CTD theo ném (ty déng)

mmmm Doanh thu thuan Téng trwéng doanh thu (%)

40,000 -
L 280%
35,000 11.3%
CAGR L 230%
30,000
24,885 | 180%
25,000 1 21,045
20,000 - [ 130%
oo | 145 14,537 L 80%
9,078 /N
10,000 - : - 30%
6,744
5,000 - ' - -20%
70%

2023 2024 2025

2020

2021 2022

[Vietnam / Cong nghiép]
CTCP Xay dung Coteccons (CTD VN)

Ngay 03 thang 03 nam 2026

LN gdp va LN rong ctia CTD (ty dong)

1000.00
900.00
800.00
700.00

600.00

500.00
400.00

300.00 A

200.00
100.00
0.00

W | i nhuan gop

W | oi nhuan rong

Bién lgi nhuan gop Bién lgi nhuan rong

5.9%

3.4%

3.3%

TN 23%

3.0% 3.3%

z.a@

2020

2021 2022 2023 2024 2025

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

4. Co ciu c6 dong

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Sau giai doan cai t6 giifa ban lanh dao va nhém ¢8 ddng ngoai, Kusto Group da nam quyén chi phéi hoat déng
quan tri tai Coteccons théng qua phap nhan Kustoshem Pte. Ltd, hién la ¢ déng |6n nhét véi 17.9% vén diéu 18.

Tinh dén dau nam 2026, nha dau tu nudc ngoai ndm giit khodng 44% téng s6 ¢d phan clia CTD, bao gom cac t&
chiic I16n nhu Kusto Group, KIM Vietnam Growth Equity Fund va Preston Pacific Ltd. Nhém ¢8 déng trong nudc
chiém khoang 55%, chli yéu 1a cac t6 chiic tai chinh va nha dau tu ca nhan. CTD khdng c6 vén s& hitu nha nudc.

Cd ciu cd dong ctia CTD (tai ngay 09/03/2026)

= KIM Vietnam
Growth Equity
Fund, 2.4%

= Preston Pacific
Ltd, 3.31%

A
= Nguyén Ba Dwong,

4.1% |

= Kustoshem Pte.,
Ltd, 17.9%

= Céng ty TNHH MTV

The8th Kinh doanh va Dau
Pte. tw Thanh Céng,
Ltd, 14.4%

10.6%

Cd cau cd dong ctia CTD theo nhém t3 chiic

44.98%

= Cb dong trong nwéc Cé dong nudc ngoai
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[Vietnam / Cong nghiép]

BAOCAOCONGTY CTCP Xay dung Coteccons (CTDVN) Ngay 03 thang 03 nam 2026
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BAO CAO CONG TY
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BAO CAO CONG TY

[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN) Ngay 03 thang 03 nm 2026

Rui ro

Rui ro thi truang Bat dong san phuc hoi cham

Thi trudng bat dong san la ngudn viéc chinh ctia CTD, nén téc d6 phuc héi ciia nganh ¢é anh hudng truc tiép
dén trién vong ting trudng doanh thu. Mac du cc chinh sach hd trg nhu gidm I5i suat va thao g& phap ly
dang dudgc trién khai, tam ly than trong clia nha dau tu va kho khan trong huy déng vén c6 thé khién tién dé
khdi cdng du &n mdi cham. Néu xu hudng nay kéo dai, CTD c6 thé sut giam hgp déng mdi. Ngoai ra, khi
ngudn viéc it, canh tranh gitta c4c nha thau c6 thé gay gat han, buéc CTD phai giam gia thau, gay ap luc lén
bién Igi nhuan gép.

Rui ro gia nguyén vat liéu xay dung tang

Bién dong tang clia gia nguyén vat liéu nhu thép, xi mang va bé téng cé thé anh hudng tryc tiép dén chi phi
thi cong ctia CTD. DU cdng ty chu yéu hoat déng theo mé hinh téng thau EPC va cé thé thuong lugng diéu
chinh gia v6i chdi dau tu; thuc t€ viéc chuyén phan chi phi tdng thém nay thudng chdm hodc khéng dugc
chap thuan hoan toan. Trong béi canh canh tranh gay gat, CTD kho ting gi4 thau tuong (ing, dan dén bién
lgi nhuén gép bi thu hep. Ngodi ra, viéc gia vat liéu bién déng manh ciing cé thé lam gian doan tién dé thi
cdng va anh hudng dén kha nang kiém soét chi phi clia cong ty.

Panh gia ctia doanh nghiép nganh xy dung vé cic nhan t6 anh hudng dén SXKD trong Q4/2025 (%)

Gia nguyén vat liéu ting cao 53.8
Khéng c6 hop dong xay deng méi NN 45
Nang lyc canh tranh ctia doanh nghiép han ché NN 28.7
No dong XDCB khéng dwoc quyét toan dang ky han I 24
Thiéu hut nguén cung VLXD IS 21.1
Thiéu vén cho hoat dong san xuét kinh doanh NG 19.5
Piéu kién thoi tiét khong thuan loi I 13.7
Thu tuc hanh chinh rwom ra, phiec tap IS 16.3
Céng tac giai phong mit biang cham IS 16.1
Khéng tuyén dwerc lao dong theo yéu ciu cia doanh nghiép N 11.9

Khéng biét dén théng tin ddu thau N 6.4

Ngudn: Téng cuc Théng k&, Chitng khoén Shinhan Vietnam

Rui ro chi phi nhan cong tang

Trong béi canh thi trudng xay dung dan phuc héi, nhu cau nhan cong ky thuat, ky su quan ly du an va lao
ddng tay nghé cao ting manh. D€ duy tri nang lyc thi cong va dam bao tién d6 du én, CTD dinh hudng nang
mUc luang, phic Igi va chi phi thu hit nhan sy, dac biét & cac vi tri ki thuat then chét. Ngoai ra, qua trinh tai
cau trdc nhén sy sau khi déi ng cii i di khién CTD phai dau tu manh vao dao tao, chuyén giao va téi én
dinh t6 chlic, dan dén chi phi nhan sy gian tiép tang dang ké. Néu tc do cai thién nang suat lao déng va
hiéu qua quan ly du an khéng theo kip mic tang chi phi, CTD c6 thé déi méat vdi &p luc gidm Igi nhuén va co
hep dong tién hoat déng, dac biét trong giai doan nhiéu du an 16n dugc trién khai déng thai.

Rui ro canh tranh

Nganh xdy dung dang chiing kién mic do canh tranh cao khi nhiéu nha thau I6n nhé ciing tham gia gianh
thi phan trong béi canh lugng du 4n mdi han ché BE duy tri doanh thu, cdc doanh nghiép cd xu hudng giam
gia thau, chap nhan bién Igi nhuan thap, tao ap luc [én kha nang sinh 1Gi ciia CTD. Ngoai ra, sy xuat hién ctia
c4c nha thau mdi c6 nang Iuc thi cdng tét hodc c6 quan hé chit ché véi chil dau tu cd thé lam CTD mét Igi
thé trong viéc triing thau cac dy an I6n, déc biét & mang dan dung va cong nghiép. Néu khéng duy tri dugc
gi thé canh tranh vé uy tin, chat lugng va tién dg, CTD cé nguy ca bi thu hep thi phan va suy giam hiéu qua
hoat dong.

11 | € Shinhan Securities



BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Vietnam / Cong nghiép]

CTCP Xay dung Coteccons (CTD VN)

Ngay 03 thang 03 nam 2026

Béng can ddi ké toan

Ném (Ty dong) 2023 2024 2025  2026F  2027F
Tongtaisan 21,375 22,869 29,584 34,268 36,768
Taisanngén han 19,884 20456 27,845 33204 35658
Tién va turong duong tién 1,883 2,210 2,712 1,814 1,168
DautwTCngénhan 218 1868 1589 1727 1910
Céckhodn phdi thu 12,079 12,024 16,019 20,013 21,414
Hang tonkho 3,148 3,126 5,698 7,292 8,709
Taisandai han 1,491 2413 1,739 1,064 1,110
Taisancddinh 415 353 339 325 371
Dautudaihan 304 309 315 315 315
Tai sén dai hankhéc 182 503 595 595 595
T6ng ng 13,103 14,278 20,621 24,822 26,771
No ngén han 12,603 14,223 20,588 24,791 26,740
Khodn phai tra 11,906 12,704 17,604 20,503 22,510
Vay vangthué tai chinh ngén 697 1,519 2,984 4,288 4,230
Khac 6,710 6,543 10,050 12,090 13,251
Ngdaihan 500 54 33 31 31
Vay vangthué tai chinh dai han 498 21 3 0 0
Khac 3 33 31 31 31
Vén chiisdhiru 8,272 8,591 8,963 9,446 9,998
Vén gopchisohiu 788 1,036 1,036 1,036 1,036
Thang du von 2,958 2,380 2,714 2,714 2,714
V6 khac 4,525 4,675 5,212 5,695 6,246
Loinhuan gitt lai 388 698 1,052 1,535 2,087
Lo ich c8 dong khong kiém soét 1 1 1 1 il
*Ngvay 1,195 1,540 2,987 4,288 4,230
*Ngrong (tién) (2,868)  (2538)  (1,315) 1,448 1,852
Luu chuyén tién té
Nam Ty dong) 2024 2025  2026F  2027F  2028F
Tién il HDKD 931 24 (1,154)  (1,811) (202)
Loinhuan rong 52 310 454 738 763
Khduhao TSCD 44 132 70 64 69
(L&) trHD dauty (169) 310 454 (119) (124)
Thay d6i von luu dong 1,055 263 (1503)  (2,494) (910)
Thay d6i khac (50) (990) (628) - -
Tien tir HD dau tur (235) 240 303 (135) (174)
Thay d6i tai san c8 dinh (12) (70) (56) 69 9
Thay d6i tai san dau tw = - = (138) (182)
Knac (223) 311 359 (66) 5
TentirH tichinh fF7) 63 1352 1047 (270)
Thay d6i von c8 phan - - - - -
Tién divay/(tr) no 122 63 1,352 1,302 (58)
C8turc, loi nhuan da tra cho CSH = - - (255) (212)
Luwu d1uyén tién thuén frongnam 818 328 502 (899) (646)
Tng en dau rém 1064 1883 2210 2712 1814
Thay déi trong ty gié 52 2 2 2 3
T6ng tién cudindm 1,883 2,210 2,712 1814 1,168
Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024 2025 2026F  2027F
Doanhthuthun 6744 21,045 24867 32247 358%
Tangtruéing (%) 536 2120 182 297 113
Gidvn hangbén (6,588) (20,333) (24,089) 31,113 34,578
Loinhuangdp 157 713 778 63360 70472
Biénginhudn gop (%) 23 34 31 195 1963
Chi phiBH&QLDN (193) (581) (299) (645) (508)
LNtrHPKD (36) 132 479 62,715 69,964
Tang trung (%) -2283%  346.3% 72.7% 1.5% 58.2%
Bién LN i HDKD (%) (05) 0.6 19 1945 1949
INkhéc 112 255 70 229 80
Thu nhép tai chinh 179 280 256 131 139
Chiphitai chinh (67) (105) (205) (82) (97)
Trong d6: Chi phi &i vay (50) (92) (143) (80) (95)
Loi nhugn rong tif HDKD khéc 0 80 20 181 39
LNTT 76 387 549 62,944 70,044
Thu8 TNDN (17) (77) (94) (160) (164)
LNST 52 310 454 738 763
Tangtrueng (%) 1511 4931 466 627 33
Bien loi nhuan rong (%) 08 15 18 23 21
LNST cGdong congty me 52 310 454 738 763
LoiichCPTS (0) 0 0 0 0
N truoc thuéva & vay 119 478 692 978 1,022
Tangtrueng (%) 43 3021 47 414 44
Bién N (%) 18 23 28 30 28
Nt thug, 15 vay va khdu hao 163 610 762 1,042 1,091
Tangtruong (%) (189) 2750 249 367 47
BiénLN (%) 24 29 31 32 3.0
Chi s6 tai chinh
Nam 2023 2024 2025  2026F  2027F
EPS (dong) 663 2,987 4379 7124 7,358
BPS (dbng) 104923 8289 86481 91,145 96,465
PER (Y 100 107 203 125 121
PBR(x) 39 39 10 1.0 09
EV/EBITDA(x) 6.4 72 36.2 47.0 34.1
Ty e chitra cdtic (%) 0 0 10 0 0
Kha néng sinh loi
Bién EBITDA (%) 24 29 31 32 30
Bién LN tir HDKD (%) 05 06 19 1945 1949
Bién LNST (%) 0.8 15 18 23 21
ROA(%) 02 14 15 22 21
ROE(%) 06 36 51 78 76
Kha néing tai chinh
Ngvay V6 chtishitu (%) 14.4 179 333 454 43
Novay rC)ng/ EBITDA (%) (1,761.7) (415.8) (172.4) 1389 169.8
Ty s6 thanh toan tién mét (%) 322 28.7 209 143 115
Khd néng thanh toan i vay (x) 24 5.2 48 122 108
Higu qua hoat ddng (%)
S8 ngay khoan phaitra (ngay) 2810 95 1007 %04 899
SGngay hang ton kho (ngay) 165.8 56.3 86.3 762 -84.5
56 ngay khodn phai thu (ngéy) 6309 209.0 2351 2039 2106

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Cong nghiép]

BAOCAOCONGTY CTCP Xay dung Coteccons (CTD VN)

Ngay 03 thang 03 nam 2026

Cong ty C6 phan Xay dung Coteccons (CTD VN)
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Luu y: Tinh toan chénh Iénh gia muc tiéu dufa trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh I6ii trong 12 thang tlr 15% trgs lén * TiCH CU'C: C6 phiéu dudc theo ddi c6 vén hda I6n nhat trong nganh dugc khuyén nghi
* GIU: Kha nang sinh [i trong 12 thang tlf -15% dén 15% MUA
¢ BAN: Kha nang sinh Gi trong 12 thang thap han -15% * TRUNG LAP: C6 phiéu dugc theo déi c6 vén hda I6n nhét trong nganh dugc khuyén
nghi GIU
* TIEU CUC: C6 phiéu dugc theo dai cé von hda Ién nhat trong nganh dugc khuyén nghi
BAN
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BAOCAOCONGTY CTCP Xay dung Coteccons (CTD VN)

Ngay 03 thang 03 nam 2026

Compliance & Disclosure Notice

Analyst Certification

¢ Thefollowing analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not received
and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: BMP VN

¢ Shinhan Securities Vietnam Co, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional investors
as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and warrant
that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission income to
Shinhan Securities Vietnam Co, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Shinhan Investment America, Inc, which accepts responsibility for the contents of this report in the US. The
securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or
to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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