CTCP Xay dung Coteccons (HSX: CTD)
Cap nhat DPHCD 2026: Backlog ky luc tao du dia tang

trudng

CTD vugt ké hoach ca doanh thu va LNST trong NDPTC 2026. Doanh thu thuan
dat 34,340 ty VND (+38% YoY) va LNST dat 788 ty VND (+72.7% YoY), [an ludt hoan
thanh 114.5% va 112.6% ké hoach. Trong dd, doanh thu hgp déng xay dung dat
34,172 ty VND (+39.5% YoY), chiém 99.5% tong doanh thu. Tang trudng LNST chii
yéu nhd (1) khéi lugng backlog I&n chuyén tiép ti ndm trudc va (2) bién Igi nhudn
gop mang xay dung cai thién 1&én khoang 4.1% (NDTC 2025: ~3.0%), qua d6 bién
LNST tang 0.5 diém % én 2.3%.

Dong tién cai thién rd rét nhd cong tac thu héi cdng ng. BLD cho biét CTD d3
thu héi va nhan thanh toan 39,476 ty VND trong NDTC 2026, tudng dudng khoang
1.15x doanh thu ghi nhan, chd yéu nhd day manh thu tién tai cac du an va kiém
soat chit cac khoan phai thu. Qua dé, dong tién thuan tif HDKD chuyén tif am
1,153 ty VND (NDTC 2025) sang dudng 829 ty VND. Ching téi cho rang day 1a cai
thién mang tinh thuc chat va la tién dé dé Cong ty duy tri chinh sach c6 tlc tién
mat.

Vé ké hoach kinh doanh NPTC 2027, CTD dit muc tiéu doanh thu hdp nhat va

LNST hdp nhat lan ludt & miic 42,000 ty VND (+22% YoY) va 1,050 ty VND
(+34% YoY), tudng dudng bién LNST khoang 2.5%. K& hoach dugc BLD xay

dung dua trén lugng backlog chuyén tiép ky luc khoang 70,000 ty VND (+98% YoY),

bao phu khoang 1.7x k& hoach doanh thu ndm. Ching ti cho rang day la ké
hoach tuang déi kha thi khi CTD d& hoan thanh 27% ké hoach doanh thu va 29%
k& hoach LNST trong Q1 NDTC 2027, lan lugt dat 11,270 ty VND (+51% YoY) va 306
ty VND (+4% YoY).

K& hoach néi room ngoai lén 100% theo 2 giai doan, ky vong hoan tat trong
nam 2026. Cu thé, giai doan 1 ndng room |én 50%, d3 hoan tat sau khi Cong ty
cht dong phoi hgp lam viéc v8i SG Tai chinh va UBCKNN va (2) giai doan 2 nang
room [&n 100% dang dugc tiép tuc trién khai, BLD tin tudng s& hoan tat thu tuc
ngay trong ndm 2026. Chlng tdi cho rang viéc hoan tat ndi room ngoai sé gép
phan cai thién thanh khoan ¢4 phiéu va thu hdt thém dong vén ngoai, qua dé hd
trg dinh gia ctia CTD trong thdi gian tdi.
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Chitiéu cd ban

Ngay viét bao cdo 21/10/2026
Gia hién tai (VND) 66,500
Vén hod (ty VND) 7,380
S6 CP luu hanh (triéu cp) 111.8
GTGD TB 3 thang (ty VND) 20.7
Ty |é Free float (%) 55%
Room NN con lai (%) 3.4%
P/ETTM (x) 9.3
P/BTTM (x) 0.7
ROE (%) 8.3%
ROA (%) 2.3%
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Vé chién lugc kinh doanh, BLP dinh hudng tang truéng c6 chat lugng, can
bang giifa mang nha & va ngoai nha &. Theo Chui tich HDQT Bolat Duisenov, viéc
duy tri cd cdu doanh thu cin bang giia cac [inh vuc [a nguyén tac dai han nham

quan tri rti ro hiéu qua.

Trong giai doan NPTC 2027, BLP ky vong mang ngoai nha & du kién déng gop
khoang 50% doanh thu NDTC 2027: cG cau nay bao gom xay dung céng nghiép,
ha tang va cac san pham, dich vu chuyén siu, trong dé riéng nha may va data
center d3 dong gdp khoang 15% doanh thu NDTC 2026. Dinh hudng nay khong
dong nghia vdi chu truong thu hep mang xay dung dan dung do ty |€ d6 thi hda tai
Viét Nam van con tudng ddi thap so véi cdc nudc [an can, bén canh dé nhu cau
nha & con dugc cling ¢d bdi lan séng ddy manh céng nghiép hda va dau tu phat
trién ha tang. Ngoai ra, CTD yéu cau diéu kién tai chinh khat khe han déi véi du
an, cht dau tu va khach hang, vu tién cac cong trinh c6 mic d6 an toan cao, bién
[gi nhudn tét va chi ddu tu cb danh ti€ng nham tao dung thudng hiéu cho
Coteccons. Qua dd, CTD khdng danh d6i su can bang ctia danh muc vi Igi ich ngan
han. BLD cho rang day la nguyén nhan chinh khién gia tri ky méi Q1 NDTC 2027
giam 25% YoY, dat 14,519 ty VND. Dong thai, Cong ty tang cudng giam sat khai
lugng thi cong, ton kho tai cong trudng va cac duy an “red zone”, gdm cac du
an/cdng trinh c6 nguy cd cao vé ng xau, c6 lich st chdm thanh toan, chi dau tu
gap khé khan vé ngudn vén hodc dy an tiém an rui ro phap ly, hiéu qua thap.

Vé ké hoach trung va dai han (2028 - 2030), CTD hudng téi doanh thu 68,000
ty VND va ROE 15 - 18%/ndm vao NDTC 2030 thong qua da dang héa danh
muc cdng trinh, muc tiéu doanh thu NDTC 2030 tudng dudng gan 2x quy md
NDTC 2026, trong khi ROE dudc nang tlf mic ~10% trong NDTC 2026. Trong do:

e Data center la mang mdi dudc phat trién dua trén nang luc cd dién san cé:
CTD d& trién khai cac dy an data center tai Gia Lai va Georgia, vGi nén tang la
doi ngli hon 600 k§ su M&E cling hé théng chudi cung Ung, k§ thuat va kiém
toan ndi b hién hitu. BLD khéng dat muc tiéu bién Igi nhudn c6 dinh cho
mang nay ma dinh gia theo tiing du an, uu tién ki€m soat rui ro thay vi toi da
hoa lgi nhuan trong giai doan dau

o Nha may tiéu chuan cao va KCN cdng nghé xanh: CTD tap trung vao cac nha
may c6 yéu cau kj thuat cao va chl dau tu uy tin, dién hinh la dy an GE
Vernova tai Hai Phong (quy mé va tinh chat tuéng tu du an LEGO), trong khi
LEGO tiép tuc lya chon CTD cho cac hang muc tiép theo théng qua hinh thic
dam phan

o Md rong ha tang va thi trudng quéc té: Cong ty hudng dén cac cong trinh san
bay, dudng sat téc do cao, sdn van dong va nha hat. Tai thi trudng nudc ngoai,
CTD dang trién khai 6 du an va theo dudi 8 dy an tiém nang tai Dai Loan,
Georgia, Kazakhstan, An D6 va My, dudc hé trg bdi viéc sap nhap GEO
Foundations (cong nghé nén méng, géc Blc) va 150 ki su Viét Nam dang [am
viéc tai nudc ngoai. Song, BLD chua dat trong tdm |gi nhuin cho mang qudc té
trong giai doan dau
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e Mé réng sang xay dung nha & cho khach hang ca nhan (D2C/B2C): CTD du
kién cung cap dich vu xdy dung nha & truc tiép dén ngudi tiéu dung nham giai
quyét bai toan chat lugng va tién d6, qua d6 chuyén vai tro tif téng thau sang
nha cung cap san pham, dich vu va giai phap. Dang chiy, BLD trudc dé
(T6/2026) da khang dinh khéng tré thanh chi dau tu bat dong san dé tranh
canh tranh vgi khach hang

Chinh sach c6 tic dudc tiép tuc duy tri trong NDTC 2026. CTD trinh phudng an
chi tra ¢ tdc tién mat NDTC 2026 vi ty € 25%, tuong duong 2,500 VND/CP va
téng gid tri khoang 279.6 ty VND tU LNST chua phén phdi, thgi diém thuc hién do
HDQT quyét dinh. Mlc chi tra tuong dudng khoang 35.5% LNST NDTC 2026. Bén
canh dé, Céng ty trién khai (1) ESOP 2025 diéu chinh, ban hon 1.1 triéu CP trong
s6 hon 2.2 triéu c6 phiéu quy cho ngudi lao ddng va (2) ESOP 2026 phat hanh t6i
da 1.5 triéu CP mdi, ca hai & muc gid 10,000 VND/CP. Ching téi cho rang téng quy
mo ESOP khoang 2.6 triéu CP (~2.3% s6 CP luu hanh) c6 mUc pha lodng khong
dang ké, dong thai gbp phan gill chdn nhan sy chd chét trong giai doan Cong ty

ma& rong sang cac mang mdi.

Cd cau van chuyén dich theo hudng can déi hon, song van duy tri dong thai
tién gtfi l6n va vay ngan han: Tai 30/6/2026, CTD ndm giif gan 7,800 ty VND tién
va dau tu tai chinh, trong khi vay ngén han & mdic han 4,000 ty VND. Theo BLD, md
hinh nay dugc duy tri chl yéu nhdm muc dich:

e Dich chuyén c6 cau vén tlf 100% ngan han sang mé hinh can déi hon thong
qua 1,400 ty VND trai phiéu va cac khoan vay ngan hang dai han, qua dé dap
Uing nhu cau tai chinh cho giai doan 3 - 5 nam tdi

e Xay dung ho sd tin dung minh bach trén thi trudng vén, gilip Cong ty chu dong
huy déng von tuf trai phiéu va cac dinh ché tai chinh

e Duy tri thanh khoan cao vdi ty |é thanh toan nhanh tiém cén 1.0x va ty lé thanh
toan hién hanh gan 1.4x, qua dé dugc FiinRatings xép hang tin nhiém BBB+
trong 6 ky lién ti€p (theo BLD, miic cao nhat d6i véi mot doanh nghiép xay
dung tai Viét Nam); va

e Mg réng nang luc huy dong vén quéc té, khi CTD d& phat hanh thanh cong bao
l&nh va vay von luu déng & thi trudng quéc té cho cac cdng ty con tai Dai Loan,
Georgia va sap tdi la Kazakhstan

Ching tdi cho rang dinh hudng nay hdp ly vé mat quan tri rui ro thanh khoan va
ho trg kha nang ti€p cin vén cho mang qudc té, song cling tao ra chi phivén 4m
(negative carry) do i vay, dac biét la trai phi€éu 9%/nam, cao hdn Igi suat tién gufi,

do d6 can theo dai tac dong cda chi phi l3i vay [én bién LNST trong cac quy tdi.
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Tuyen bo mien tru
Bdo cdo nay dugc viét va phat hanh bgi CTCP Chiing khoan Thién Viét (TVS). Bao cdo dugc dua trén cac thong tin dugc thu thap tif cac ngudn TVS
danh gia la dang tin cdy, tuy nhién TVS khdng chiu trach nhiém vé tinh chinh xac va day dl cla cac thong tin nay.
Nhén dinh va quan di€ém trong bdo cdo thé hién y kién ctia chuyén vién phan tich tai thdi diém phat hanh. Nhiting quan diém nay khong dai dién

cho quan diém chung ctia TVS va ¢ thé thay d6i ma khéng can théng bao trudc.

Bdo cdo chi nham muc dich cung cdp théng tin tham khao cho nha dau tu, khdng nhdm muc dich chao mdi, xUi giuc mua hodc ban bat cl chiing
khoén nao dugc dé cap. Nha dau tu toan quyén quyét dinh va tu chiu rai ro trong viéc stf dung cac thong tin va tham khao cac nhdn dinh trén bao

cdo. TVS tuyén bd mién trach d&i vGi bat ky thiét hai truc ti€p hodc gidn tiép nao phat sinh tif viéc st dung bao cdo nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Nam gili chiing khoan dudc xac dinh dua trén téng lgi nhuén ky vong, bang téng clia chénh l&ch gilfa gid muc tiéu

va thi gia hién tai clia ¢8 phiéu cdng vdi Igi tlic ¢8 tic ky vong. Cac dinh nghia vé M{c khuyén nghi cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng lgi nhun ky vong clia ¢é phiéu trong 1 ndm >20%

NAM GIUf Téng lgi nhudn ky vong clia ¢6 phiéu trong 1 nd3m khoang tur -10% dén 20%
BAN Téng lgi nhun ky vong clia ¢é phiéu trong 1 ndm <-10%
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