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CTCP Xay dwng Coteccons (HSX: CTD)
Cap nhat thong tin Dw an Nha hat Opera Ha No6i

Cap nhat théng tin vé chuyén di tham quan dw &n Nha hat Opera Ha Noi —

Isola Della Musica

Ngay 12/06/2026, MBS Research da tham dy site tour tham quan dy an Nha
hat Opera Ha N6i va c6 1 sé cap nhat nhw sau

Téng quan dw an:
e Vi tri: Ban ddo Quang An, phwdng Tay H6, Ha Noi

Phan loai cong trinh: Di tich quéc gia d3c biét

Quy md dw an: Dién tich khu dat: 25,650 bao gébm dién tich xay dwng 14,866
m2 va tdng dién tich san khoang 42,000 m2. Két cAu cong trinh: bao gém 1
tang hadm va 6 tang noi.

Téng murc dau tw: Hon 12,000 ty VND bao gébm 2 giai doan

Theoi gian thi cong: Khoang 30 thang dy kién sé& hoan tat vao nam 2027.

e Hinh thtre thi cdng: Fast — track (vira thiét ké& vira thi cong)
Cap nhat tién dé xay dwng cta dw an:

Hién tai, dw an da hoan tat cac hang muc nhw dé dat san nén, dang thuwc hién
xay dwng cac phan ham va tru tang 1

Theo chia sé cla chl dau tw, do day Ia cong trinh 1&n, chwa tirng c6 tién 1& nén
¢6 nhirng ki thuat phic tap nhw

e Yéu cau chéng tham: Céng ty bdo hanh chéng thAm cho cong trinh trong
vong 50 nam (trong khi trung binh khoang 10 nam dbi véi du an khac). Dy an
dao nguwoc toan bd phan dat bén ngoai nha hat nhdm dan nuwéc hd Tay vao,
canh quan nhw 1 déo nédi gitra ho.

e Y&u cau mai vom: Mai vom dy an l4y cam hirng tlr gon séng hd Tay do d6
phai ubng cong thép xay dwng. Mai vom duoc xay dwng t bé téng cbt thép
thay vi két ciu thép nhuw cac dy an khac, dd méng khoang 20 — 70 cm, yéu
cau ki thuat khat khe.

Kiém soat chi phi

e Chi phi nguyén vat liéu: V&i vi thé 1a nha thau I&n, ngudn tién mat doi dao, do
do c6 thé nhap nguyén vat liéu véi gia thap hon nhe sé luvong 1én. Theo cong
ty chia s&, gi4 nguyén vat liéu bién dong manh trong giai doan tir thang 1 va 2
bén canh thoi diém chién tranh. Tuy nhién tai thoi diém d6, doanh nghiép da
chét gia nguyén vat liéu xay dwng va co dién dén hét thang 6, nén thoi diém
hién tai van chwa bi &nh huwéng dang ké.
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Théng tin ¢cé phiéu

Gi4 hién tai (VND) 70,800
Cao nhét 52 tuan (VND) 92,000
Thép nhét 52 tuan (VND) 66,700
Vén héa (Ty VND) 7,938
P/E (TTM) 9.4
P/B 0.8
Ty suét cb tic (%) 0%
Co cau sé& hiru

Coéng ty Kustoshem Ltd 17.9%
TNHH D4u tw Thanh Céng 14.4%
Khac 66.7%

Ngudn: https://s24.mbs.com.vn/
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e Chi phi van hanh: Thay vi d& dén cudi dw &n mé&i thadm tra |4i 18, doanh nghiép
cho biét hién tai dang thdm tra ttrng hang muc va lam viéc véi nha cung cap
nham kiém soét chi phi phat sinh.

e Chi phi nhan céng: Cong ty tdng cwdng st dung may méc nham tdi wu nguén
nhan lyc tai dw an, hién tai khéng xay ra tinh trang thiéu nhan céng.

Panh gia tac dong déi véi doanh nghiép

e CTD cho biét cac dw an c6 ki thuat cao cé thé chirng minh dwoc nang lwc va
ki thuat xay dwng clia doanh nghiép. Qua doé, tac déng tich cwc téi bién lgi
nhuan gép va tang trwdng cta doanh nghiép. Do nhirng dy an cé ki thuat
phtre tap thwéng chi dinh thau c6 thé c6 gia thau tét hon.

e Cong ty cho biét c6 lgi thé canh tranh hon dbi véi nha thiu nwéc ngoai do
viéc linh hoat trong qua trinh thi cdng. Cu thé hon, cac nha thau nwéc ngoai
khé thwe hién dwoc theo hinh thire fast — track (vira thiét ké viva thi cong), do
phai hoan thién cac bwéc nhw thiét k&, chay dw toan. Nhe d6 CTD c6 thé rat
ngan thoi gian xay dwng cho chi dau tw.

Mét sé hinh anh tai dw an:

Hinh 1: Hién tai dang thi cong cac hang muc tang 1 va ham

Hinh 2: C6t tru mai vom va céng doan uén thép
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BAO CAO TAI CHINH

Béo céo két qua HDKD 2024 2025 2026 2027 Bao céo Iwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 21.045 24.867 25.954 27.208 LN truwéc thué 387 549 992 1.319
Gia vén hang ban (20.333) (24.089) (24.993) (26.013) Khéu hao 44 114 91 100
Loi nhuan gop 712 778 960 1.195 CP l3i vay 92 143 154 158
Chi phi quan Iy DN (580) (298) (315) (333) Khoan +/- khéng thudc HDKD 68 (327) (2.840) (1.854)
Chi phi ban hang @) @) @) @) Thay d6i VLD (566) (1.633) 1.146 (1.207)
LN tir HDKD 131 478 643 859 LCTT tir HDKD 24 (1.159) (457) (1.483)
EBITDA thuan 175 592 734 959 Pau tv TSCH (551) (467) (509) (488)
LN trwéc thué & lai vay 131 478 643 859 Thu tir TL, TSCD va mua cong cu n¢ 791 770 945 1.517
Chi phf lai (92) (143) (154) (158) LCTT tir dau tw 240 303 436 1.029
Chi phi tai chinh (105) (205) (211) (217) Thu tir PH CP, nhan gép VCSH 7 15 - -
Thu nhép rong khac 80 20 35 45 Tign vay rong nhan duoc 57 1.437 90 92
TN tir cac Cty LK & LD - - 257 370 Dong tién tir HDTC khac 1) - 1.001 -
LN trwéc thué 386 549 992 1.319 Cb ttre, LN da tra cho CSH - (100) (0) (0)
Thué TNDN (76) (95) (198) (264) LCTT tir hoat dong TC 63 1.352 1.091 92
Loi nhuan sau thué 310 454 794 1.055 Tién & twong dwong tién dau ki 1.883 2.210 2,712 3.781
Loi ich cb dong thiéu sb - - - - LC tién thuan trong nam 327 502 1.069 (362)
Loi nhuan rong vé céng ty me 310 454 794 1.055 Tién & twong dwong tién cudi ki 2.210 2.712 3.781 3.420
Chi tra cb tirc - - - -

Loi nhuan gil lai 310 454 794 1.055

Bang can dbi ké toan 2024 2025 2026 2027 Céc chi s6 co ban 2024 2025 2026 2027
Tién va twong dwong tién 2.210 2.712 3.781 3.420 Té&ng trwdng doanh thu thuan 16,7% 18,2% 18,2% 4,4%
DAu tw ngén han 1.868 1.589 1.728 1.658 Tang truéng EBITDA 26,6% 28,0% 238,3% 24,0%
Phai thu khach hang 12.246 15.315 15.621 17.964 Tang trudng LN tir HDKD 27,0% 28,4% 364,9% 134,6%
Hang tdn kho 3.126 5.698 6.310 6.313 Tang truéng LN trudc thué 57,0% 58,4% 42,2% 80,7%
Téng tai san ngan han 20.456 27.845 29.931 31.835 Tang trudng LN rong 63,5% 64,9% 46,5% 74,8%
Tai san cb dinh 353 339 373 410 Tang truéng EPS 45,0% 46,4% 46,5% 72,7%
Xay dwng co ban dé dang 115 50 83 66 Bién LN gop 1,9% 3,4% 3,1% 3,7%
BDS dau tw 331 308 333 361 Bién EBIT 1,0% 2,5% 3,2% 4,8%
Tai san dai han khac 503 595 427 427 Bién EBITDA 1.0% 1,5% 1,8% 3,1%
DAu tw vao cong ty LD,LK 309 315 315 315 ROAE 2,2% 3,6% 5,2% 8,4%
Phai thu dai han 699 29 29 29 ROAA -0,1% 1,4% 1,7% 2,6%
Tdng tai san dai han 2.413 1.738 1.662 1.710 ROIC 1,6% 3,1% 3,8% 6,1%
Total assets 22.869 29.584 31.593 33.545 Vong quay tai san 90,6% 0,9 0,9 0,8
No' ngén han 14.224 20.588 21.721 22.880 Cb tre chi tra/LN rong -1,5% 0,0% 0,0% 0,0%
Phai tra ngudi ban 6.161 7.554 8.309 8.725 Téng no phai trd/VCSH 16,5% 18% 33% 31%
Phai tra ngén han khac 4.068 5.199 4.937 5.067 Téng no vay/VCSH -9,2% -8% 3% 7%
Tbng no ngén han 14.224 20.588 21.721 22.880 No vay rong/Téng tai san -4,4% -2,9% 0,9% -2,2%
Vay & ng dai han 1.540 2.986 3.076 3.168 Kha ning thanh toan 1ai vay 140,9% 1,4 33 42
Cac khoan phai tra khac 117 67 140 131 S6é ngay phai thu 212,4 212,4 224,8 219,7
Tbng No dai han 54 33 37 36 S6 ngay ném gitk hang tén kho 56,1 56,1 86,3 92,1
Téng ng 14.278 20.621 21.758 22.916 S6é ngay phai tra tién ban 110,6 110,6 114,5 121,3
Vén didu 1& 1.036 1.036 1.088 1.142 Kha ning thanh toan ngén han 1,4 1,4 1,4 1,4
Thang dw vén cb phan 2.880 2.715 2.715 2.715 Kha nang thanh toan nhanh 1,2 1,2 11 11
Cb phiéu quy (445) (265) - - Kha néng thanh toan tién mat 03 0,2 03 0,2
LN gitr lai 698 1.052 1.608 2.346

Cac quy thudc VCSH 4.422 4.425 4.425 4.425 Pinh gia

Vén chii s hiru 8.591 8.963 9.835 10.629 EPS 3.320 4.474 4.382 7.475
Loi ich cb déng thiéu sb - - 0) (0) BVPS 81.925 82.925 86.515 90.416
Téng vén chli & hiru 8.591 8.963 9.835 10.629 PIE 30,5 20,6 15,8 10,2
Téng ng va VCSH 22.869 29.584 31.593 33.545 P/B 14 1,2 11 1,0
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MIEN TRU TRACH NHIEM

Béo cdo nay dwoc viét va phat hanh b&i Khéi Nghién céu - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cta MBS va c6 thé thay dbi ma khaéng can théng
bao trwdc. Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguoi nhan cu thé ndo. B4o céo nay va tat ca ndi dung la
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cd phiéu

Khuyén nghj dau tw cia MBS duoc xay dwng dwa trén kha ndng sinh |&i dw kién cta cb phiéu, dwoc tinh bang tong cia (i)
chénh léch phan tram gitra gid muc tiéu va gia thj trweong tai thdi diém cong bb bao céo, va (i) ty suat cb tirc dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha& nang sinh 1 ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoéa thj trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thj Khanh Hién Nguyén Tién Diing
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