CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

v
S50, (D GUOTAI JUNAN SECURITIES (VIETNAM)

R o . -

Company Report: CTCP Xay dwng Coteccons (CTD) Research Department

Mail: research@gtjas.com

g

>

KQKD Nb 2024-2025 va Cap nhéat Analyst meeting 22/09/2025

THONG TIN CHINH
£ CTD dang quay tré lai quy dao ting trwdng va sé sGm ,
§' virgt mirc dinh doanh thu giai doan 2017-2018 Khuyén nghi: MUA
> Gia tri trung thiu va backlog ting manh giap cing c6 trién
é vong dai han 6-18m TP: 106,000
o Trong nam tai chinh 2025 Coteccons da ghi nhan gia tri tring
o Gid cp hién tai: VND81,800

thiu dat hon 29,100 ty dong, ting khodng 32% so v&i nam
2024, dong thoi vueot ké hoach tai Pai hoi C6 dong thwong
nién 2024 dwa ra. Con s6 ndy gidp nang téng gi tri backlog Dién bién loi sudt c6 phiéu 1Y
ctia CTD 1én hon 35 nghin ty dong, cao nhét tir trwdrc dén nay,

5 ~ f 5 ) « ;. % e CTD VN Equity
cung c6 du dia tang truwedng cua CTD trong nam toi. °

Pong lyc tang tredng dworc cing cd da kénh: BbSdandung 70 ¢
ti€p tuc hoéi phuc, nguén cung dw kién sé tiép tuc cai thién giai €0
£ doan cu6i 2025 -2026F. bong thoi, FDI vao Viét Nam duy tri 50
§. xu hwdng tang, thué quan d6i rng ha nhiét cho thiy trién vong 40
(4 2 A 0 . " 30
§ ingdinh bing vie ing thi e dn om 4 theo (1561 2
s ! . . _
@ thau san bay Long Thanh). 10
'i Bang cin ddi tai san duy tri lanh manh véi don bay thip. 0
5 Bién lgi nhudn cai thién trong b6i canh ap lwc chi phi xy dung 46° 212312024 - 3f2302 6/28/2025
O
w tang nho kinh nghiém quan ly va thi cong lau nam. Viéc tich -20 -
hop Sinh Nam va UGVN vao hé sinh thai cling déng gép vao
thanh iﬁng néu trén. Thay d6i gia cp 1M 3M 1Y
KHUYEN NGHI
Sau giai doan tai c4u triic ndi bd va chu ky BDS gip kho khan, Thay doi gid % 3.3% -2.0%  40.7%
5 cac ngodi nd kinh doanh ctia Coteccons dan dugc kichhoat tré g o uNindex  3.6%  209%  74.6%
= lai trong giai doan 2024-2025. Nh¢ dd, ching téi ky vong
g Coteccons sé som tré lai mirc doanh thu ky luc thiét 1ap giai Gia tb (VND) 77872 81415 76849
;§ doan 2017-2018. ] ' Ngudn: Bloomberg, Guotai Junan (VN)
= Chung t6i dinh gia co6 phiéu CTD & mtrc 106,000 VND/cp,
§ khuyén nghi “MUA” véi ty sudt sinh loi ky vong 29.5% so
v&i gia dong ctra ngay 19/9/2025.
(*) Lwu y: Nién dé tai chinh ctia Coteccons bdt ddu tir 1 thdng 7
dén ngay 30 thdng 6.
SL cp Iwu hanh (triéu) 101.43 Cé dong 1om (%) Kustocem Pte. Ltd 18.28%
Vén héa TT. (VND b) 8,296.98 Free float (%) 55.7%
§ KL giao dich trung binh 3 thang (‘000) 1,105.46 D/E (%) 33.33
(=] Gia cao/thdp nhit 52w (VND) 97800 / 61200
5 Ngubn: the Company, Guotai Junan (VN).
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CTD dang quay tré lai quy dao tang trwdng va sé sdm vwrot mirc dinh doanh
thu giai doan 2017-2018

Gia tri tring thau va backlog ting manh gidp cung c6 trién vong dai han

Trong nam tai chinh 2025 Coteccons da ghi nhén gia tri tring thau dat hon 29,100 ty dong, tang
khodng 32% so v&i nam 2024, dong thoi vt ké hoach tai Pai hoi C6 dong thwong nién 2024 dwa
ra. Con s6 nay gitip ning tong gia tri backlog ctia CTD 1én hon 35 nghin ty déng, cao nhét tir trwdec
dén nay, cliing c0 dw dia tang trwdng ctia CTD trong nam téi.

VND bn
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Ngudn: CTD, GTJASVN RS
bang chu y, theo doanh nghiép, ty 1é doanh sé tir cac dw 4n “repeat sales” (ban hang lap lai, cht dau
tw ki hop déng thi cong va tiép tuc ki tiép & cac dw an khac) ti€p tuc dwoc duy tri & mirc trén 70%,
thé hién sy tin nhiém cta khach hang déi voi gid tri dich vu va nang lwc trién khai dw an cua
Coteccons. Py la nén tang gidp cong ty ddm bao doanh thu bén virng tir cac khach hang chién lwgc
(cac tAp doan BDS hang diu Viét Nam), déng thoi tao diéu kién dé Coteccons tirng budéc mé rong
sang cac phan khuc va thi truong moi.

CAP NHAT DANH MUC DU’ AN REPEAT SALES
Duv &n Eaton Park giai doan 3 cta chi dau tw Gamuda Land gom cac cdng tac xay dung chinh.
Du 4n Ecopark Central Park Vinh gom gdi tong thau thiét ké va thi cong xdy dung nha & chung cw
hén hop HH2 - phan khu 1A-2.
Du 4n Khu d6 thi méi tai cic xd Xuan Canh, Pong Hoi, Mai LAm - Déng Anh cua chi dau tw MIK.
Dw an Khéi nha khach san Nam Phwong (géi MEP) do Céng ty TNHH Mat Troi Phi Quéc lam chu
dau tw.
Dw an T6 hop du lich nghi dwdng & giai tri bién Hon Thom - Phi Quéc (g6i MEP) do Cong ty TNHH
Dan dung Phu Qudc lam chu dau tuw.
The Global City CT07 do Masterise Homes lam chid dau tuw.

BDS dan dung tiép tuc héi phuc, nguon cung dw Kién sé tiép tuc cai thién giai doan cudi 2025
-2026F

Theo dw bao, tir nira cudi nam 2025 dén nam 2027, Ha Noi sé c6 khoang 58,100 can hé tir 58 dw
an duoc dwa ra thi treong. Trong khi dé, ngudn cung twong lai giai doan 2025 - 2027 tai TRHCM
du kién dat 39,000 can hd.
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New supply of Condominium in Hanoi

Luxury ™ High-end Mid-end Affordable
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New supply of Condominium in HCMC

B Ultra-Luxury Luxury ®High-end Mid-end Affordable
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Source: CBRE, GTJASVN RS

Véi sw hoi phuc cda thi treong BBS dan dung, ty trong doanh thu va backlog ND2025-2026 cia
Coteccons tai mang BPS dan dung quay tré lai mirc cao, dang & mirc quanh 60%.

FDI vao Viét Nam duy tri xu hwéng tang, déng thoi thué quan ddi &ng ha nhiét cho thiy trién
vong mang xay dwng BPS KCN

Trong nam tai chinh 2024, ty trong doanh thu tir cac dw an FDI (tinh ca FDI dan dung) chiém
téi 50% tong doanh thu cuia cong ty, cao nhit tir trwérc téi nay.
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Co’ ciu doanh thu mang xay dwng ctia Coteccons

m Building Factory Villa, resort u Others
e — [ I
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Nguon: CTD, GTJASVN RS

Hién Coteccons tham gia rat nhiéu vao cac dw an FDI16n tai Viét Nam, dién hinh nhw dw 4n Pandora,
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nha may LEGO, nha may Suntory PepsiCo, LOGOS, BWID, Maple Tree, va Foxconn... CTD dat muc
tiéu tang truong 20-30% moi ndm trong 4-5 nam toi.

“Viéc mé réng sang linh vwc nay khong chi la bwérc di tdt yéu dé da dang héa ngudn doanh thu ma
con dén ddu cdc co hoi tir lan séng ddu tw céng va cdc dw dn trong diém qudc gia” - 6ng Bolat
Duisenov - Chu tich HPQT Coteccons cho hay.

FDI ctia Viét Nam van duy tri da ting trwéng tot

Trong thang Tam, c6 thém 2.05 ty USD vén FDI dang ky tai thi trwedng Viét Nam, dwa téng von FDI
dang ky nam nay 1én mtrc 26.14 ty USD, tang truedng 27.4% so véi cung ky 2024.

Cumulative annual registered FDI (million USD) Cumulative annual FDI disbursement (million
usD)
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Source: Ministry of Planning and Investment, GTJA RS team

Goi thau san bay Long Thanh gitp tai khang dinh chién lwoc trong mang ha ting ciia CTD
Trong nhirng ndm gan diy, ban lanh dao Coteccons lién tuc khang dinh chién lwgc ddy manh sang
mang xdy dwng ha ting cia doanh nghiép: "Pdu tw céng va ha tdng dang mé ra mét 'thé trdn Ién’
cho nganh xdy duwng Viét Nam. Coteccons xdc dinh mdng nay sé tré thanh tru cét chién lwoc song
song voi ddn dung, gitup da dang héa danh muc dw dn, cting ¢6 nguén doanh thu bén vitng va tao
dong luwc tang trwéng dai han.”

Sw tham gia cia CTD trong cac géi thiu thi cong ha ting cho thiy budéc di va cam két cua doanh
nghiép trong mang nay. Gan day, s6 lwong dw an tring thau ctia CTD v&i mang ha ting cia CTD
ciing cho thay tin hiéu tich cuc.

Cu thé, m&i day, Tong Cong ty Cang Hang khong Viét Nam (ACV) di ban hanh Quyét dinh 3961/Qb-
TCTCHKVN, lwa chon lién danh HANTA 2 gom Cottecons, Tong Céng ty Xay dwng Ha N6i va CTCP
Két cau thép ATAD tring géi thiu s6 7.8. Go6i thau nay bao gébm thi cong phan thén, ha ting ngoai
nha, 1ap dat thiét bi cho Nha ga hang héa sé 1 cung cac céng trinh phu trg, thudc dw 4n thanh phan
3 thi cong Cang hang khéng quéc té Long Thanh giai doan 1. Gia tri trung thau la 3,379 ty dong,
thoi gian thuc hién 330 ngay.

DAy 1a 1an th hai Coteccons thiang thiu tai dw 4n sin bay Long Thanh. Tru¢c do, lién danh do
Coteccones dan dau cuing Téng Cong ty Xay dung s6 1 va CTCP FECON da trung goi thau 11.5 tri gia
hon 3,143 ty ddng, véi pham vi thi cong, 13p dit thiét bi va hoan thién cong trinh nha dé xe.
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Ké hoach giai ngan diau tw cong hang nam

VND trn
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Source: MOE, GTJASVN RS
Trong Héi nghi toan qudc thic ddy dau tw cong 2025 lan thi 3, Thi twéng Pham Minh Chinh da c6
nhirng chi dao quyétliét mdi, va yéu cdu dam bao gidi ngadn 100% von dau tw cong trong ndm 2025.
DPay dwoc cho 1a mét nd lwc quan trong trong viéc ddm bao phat trién kinh té€ cling nhw nang cao
sinh ké cia nguwoi din, dong thoi, cho thdy duw dia ting trwdng trong mang ha ting cua CTD trong
ndam 2025 va cic ndm sip t&i voi hang loat dw 4n dAu tw cong quy mo 16n du kién duoc trién khai.

Bang cin déi tai san duy tri lanh manh
Hang ton kho (bao gdm cac dw an dang xiy dwng) va khoan phai thu ting manh di cung véi sw hoi
phuc vé sé lwong dw an.

VND bn m Others VND bn m Payables & Accruals
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Doanh thu va Igi nhuén phuc hoéi
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CTD VN

Source: Bloomberg, GTJASVN RS

Két thiic nam tai chinh 2025 (1/7/2024 - 30/6/2025), Coteccons ghi nhin doanh thu thuin dat
gan 24.867 ty déng, loi nhuin sau thué 454 ty dong, tang 47%. P4y 1a mic 13i cao nhit ké tir nam
2020, danh dau sw tré lai manh mé ctia Coteccons trén thi treong xay dung.

Ngoai ra, bién lgi nhuén cai thién trong bdi canh chiu ap lwc tir chi phi thi c6ng cho thiy nang luc
quan tri dw 4n va doanh nghiép cia CTD.
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Bién loi nhuin van dworc duy tri trong béi anh ap lwc chi phi nguyén vat liéu gia tang

Vu Khoa hoc cdng nghé, Moi trueong va Vat liéu xay dwng cho biét gia mot so loai vat liéu xdy dung
nhuw cat, séi, d4, gach, vat liéu san 14p, dip nén dwong... ting cao bt thudng, gdy ap lwc 1on 1én chi
phi xy dwng va tién d6 thi cong cac cong trinh trong diém trong nwérc.  Theo thong ké cia Bo Xay
dung, gia thép xay dung da tang trung binh khoang 12-15% so v&i cung ky ndam 2024, trong khi
gia xi mang tang 8-10%, cat xy dung tang hon 20% tai mdt s6 khu vwe c6 nhu cau 1on nhw TP. HO
Chi Minh, Ha N6i, Binh Duwong.

Ngay sau d6, Chinh phu da c6 gidi phap 6n dinh mait bang gia trong nwéc dé ddm bdo tién do thi
cong cac du an. Do vy, viéc tang gia vat liéu xdy dung du dat ra 4p lwc 1én d6i véi bién loi nhuin
doanh nghiép, tuy nhién du kién sé & trong tim kiém soat nho viéc xy dung dwoc mang ludi 1on
cac nha cung &ng ldu nam gitp Coteccons phan nao kiém soat dwoc chi phi thi cong.

VND/kg Dién bién gia thép xay dwng trong nwéc
15,000
= CB300-V/SD295 e CB400-V/SD390 Bar steel
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Nguén: FiinproX, GTJASVN RS

Nguon cung thép trong dwoc dw kién dwgc duy tri 6n dinh nhé cin déi gitra nguon cung san xuat

trong nwédc va nhap khiu. Dw 4n Hoa Phat Dung Quét 2 sdp di vao van hanh toan bd cling nham

cung cd ngudn cung va mat bang gia trén thi trudmg. Du vay, ching toi dw kién gia thép sé ting nhe

trong boi canh chu ky gia thép c6 thé dao chiéu truéc chinh sach quén ly thi trwong thép tai Trung

Qudc (thit cung).

PINH GIA VA KHUYEN NGHI

Ching t6i dw phong CTD sé dat mirc doanh thu va lgi nhudn sau thué nién dé6 2026F twong &ng

28.7 nghin ty déng va 575 ty dong, twong &rng EPS 2026F dat 5,670 VND/cp. Viéc ddy manh sang

phan khtc xay dwng nha xwéng dwoc ky vong giip CTD cai thién bién lgi nhudn toan nganh trong

dai han.

So sanh bién lgi nhuan gép doanh nghiép xay dung BPS dan dung va BPS khu cong nghiép.

TRU'O'C 2019 2020-2023 2024-2025
XAY DUNG DAN  6%-8% 3%-5% (canh tranh 4%-6%
DUNG va ha gi, chi phi NVL
tang cao)
XAY DUNG HA 9%-13%
TANG
Nguén: GTJASVN RS
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Sau giai doan tai ciu tric ndi bo va chu ky BPS gdp kho khan, cac ngoi né kinh doanh cda
Coteccons dan dwoc kich hoat tré lai trong giai doan 2024-2025. Nhor d6, ching tbi ky vong
Coteccons sé sém tré lai mirc doanh thu Ky luc thiét 14p giai doan 2017-2018.

Thi treong BDS dan dung dang hdi phuc manh sé dan dit doanh thu va backlog ctia doanh
CTD trong nién d6 2025-2026. Pong thoi, CTD cling dat ké hoach khdng phat sinh chi phi
du phong méi trong nién dé maoi.

Vé&i méang xay dung ha ting, CTD ciing dang ghi nhian nhirng thanh tich kha quan, day sé la
dong lwc thic ddy ting trwedng doanh thu méi trong dai han ctia CTD.

Lién quan dén hoat dong kinh doanh tai nwéc ngoai, CTD hién da thanh cong hién dién tai
cac thi treong nhw Pai Loan (TQ), UAE. Hoat dong kinh doanh tai nwéc ngoai la mot hwédng
di day thach thirc, tuy nhién cling mé ra trién vong ting truedng cia doanh nghiép trong dai
han.

Vé c6 phan cia CTD tai Ricons, ban lanh dao CTD chia sé doanh nghiép c6 ké hoach thoai
vOn tai Ricons, tuy nhién cling sé xem xét thoi diém va mirc gid hop ly.

Chung t6i dinh gia c6 phiéu CTD & mirc 106,000 VND/cp, va Khuyén nghi “MUA” co
phiéu CTD, twong ng ty suit sinh 1loi ky vong 29.5% so vé&i gia dong cira ngay
19/9/2025.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months

Rating Definition
Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable

SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietham) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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