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Thigia
(20/10/2026, VND) 66,000
Lgi nhuan ky vong 7.9%
Loi nhuan HDKD (27F, ty déng) 1,026
Ky vong thi trudng (27F, ty dong) -
Tang trudng EPS (27F, %) 8.6
Ky vong thj truding (27F, %) -
P/E (27F, x) 95
P/E thi trudng (x) 11.6
VNIndex 1,690
Vén hoa (ty dong) 7,380
SLCP dang luu hanh (triéu) 112
% turdo chuyén nhugng (%) 444
Ty Ié s& hitu nuéc ngoai (%) 474
Beta (12T) 0.8
Thép nhét 52 tuan (VND) 54,700
Cao nhat 52 tudn (VND) 93,878
(%) T 6T 12T
Tuyét déi 71 221 -16.6
Tuong doi 14.0 131 -14.2
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CTD + Xay dung

CTCP Xay du'ng Coteccons

Cap nhap dai hdi dong c6 déng 2027

CTD da t6 chic BHDCH thudng nién ndm tai chinh 2027 vao ngdy 20/10/2026. Bdnh gid so
bé cua cho thdy ké hoach kinh doanh ndm 2027 ctia doanh nghiép hién cao hon du bdo
hién tai, trong khi két qud so b Q1/2027 ghi nhdn khéi dau tich curc, ddc biét vé Igi nhudn.

Két qua so bd Q1/2027 (ki két thic vao T9/2026): CTD ghi nhan doanh thu 11.270 ty
ddng (+51% CK) va lgi nhuan rong 306 ty déng (+4% CK), [an lugt hoan thanh 29,1% va
35,6% du bao ca nam. Theo ban l&nh dao, bién lgi nhuan gdp trong ki cai thién Ién
khodng 5%, so v&i murc 3-4% trudc day, nhd ndng cao hiéu qua hoat ddng va kiém soat
chi phi t6t hon. Tuy nhién, bién lgi nhuan rong gidm tir 4,0% cing ky xuéng 2,7%, c6 thé
do yéu t6 thu nhap bat thudng khi Q1/2026 CTD c6 ghi nhan Igi nhuén tir thoai von.

Ké hoach kinh doanh FY27: CTD dat muc tiéu doanh thu 42.000 ty déng (+22,3% CK)
va lgi nhuén rong 1.050 ty déng (+33,3% CK), cao hon lan lugt 8,5% va 22,2% so véi du
bdo 2027 clia chiing tdi. Cac du &n ngoai mang BBS nha &, bao gém nha xudng cong
nghiép, ha tang va cong trinh chuyén dung, du kién déng gop khodng 50% doanh thu
FY27. Ban lanh dao déanh gia tich cuc tiém nang dai han cda mang xay dung nha & nho
qua trinh d6 thij hda, nhung sé chon loc du an dura trén hiéu qua Igi nhuan va nang luc
tai chinh clia chd dau tu.

Backlog va hgp dong méi: Gia tri hop dong chuyén ti€p tai cudi FY26 dat 70 nghin ty
dong, twong duong 1,7 1an k& hoach doanh thu FY27. Trong Q1/2027, CTD ghi nhan gia
tri HD ki md&i dat 14.519 ty dong hgp dong, gidm 25% CK. Theo ban lanh dao, murc gidm
nay mot phan dén tur viéc CTD chd ddng chon loc cac gdi thau, chd trong nang luc tai
chinh cda chd dau tu va diéu khodn hgp dong. Trong méang ha tang, CTD da trdng hai
goi thau tri gid khodng 7.000 ty déng tai du an BEn Thanh - Can Gid, bao gém cac hang
muc thi cdng cau va cau can. Doanh nghiép ciing sé tiép tuc tim kiém co hoi tai cac du
an dudng sat va metro. & mang xay dung ngoai nha &, CTD sé tap trung vao phan khuic
nha may va trung tam dir liéu 1a trong tdm clia CTD (15% doanh thu FY26). D& dap trng
yéu cau kj thuat, CTD hién c6 khoang 600 k¥ su' co dién (M&E) phuc vu thi céng.

Mét s6 thdng tin dang chi y khac: (1) Gia vat liéu xay dung ghi nhan bién dong
trong Q1/2027, nhung tac ddng van & mirc han ché. CTD ky vong kiém soat t6t hon chi
phi dau vao trong thdi gian téi nhd tang kha nang dam phén véi nha cung nho Igi thé
quy mé mua hang, déng th&i ddy manh mua hang truc tiép. (2) Thanh khodn: CTD
hién ¢ gan 7.800 ty dong tién guri, hon 4.000 ty dong vay ngan han va khoang 1.400 ty
doéng trai phi€u mai phat hanh, di ngudn luc san c6 dé tai trg chi phi xay dung. (3)
Cong no phai thu: CTD da dat thda thuan thu héi 526 ty dong lién quan dén Tan Hoang
Minh va ti€p tuc xt ly gan 1.400 ty dong cac khoan phai thu da trich 1ap du phong. Cac
du &n ky két tir nam 2023 dén nay chua phat sinh thém ng xau. (4) Thoai vén: CTD duy
tri ké hoach thoai 14.4% von tai Ricons.

FY (30/6) 2025 2026 2027F 2028F 2029F
Doanh thu (ty dong) 24,885 34,340 38,697 42,583 44,588
Lgi nhuan HDKD (ty dong) 234 768 1,026 1,112 1,207
Bién lgi nhuan HPKD (%) 0.9 22 2.7 26 27
Lgi nhudn rong (ty dong) 412 788 856 944 1,059
EPS (VND) 3,978 6,909 7,503 8,279 9,288
ROE (%) 47 85 85 8.7 9.1
P/E (x) 17.9 103 95 8.6 7.7
P/B (x) 0.8 0.8 0.8 0.7 0.7
Loi suat ¢6 tirc (%) 14 13 14 14 14

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1: két qua kinh doanh so'bd Q1/2027

21/10/2026

(Ty dong) 1Q26 2Q26 3Q26 4Q26 1Q27 Thay d6i (%) Hoan thanh (%)

Két thtc nién d vao 09/2025 12/2025 03/2026 06/2026 09/2026 | Sv4Q26 svck KHkinhdoanh ~ Du bdo
Doanh thu 7452 10,007 6,409 10471 11,270 76 51.2 26.8 29.1
Lgi nhuan rong 295 228 119 146 306 109.2 3.8 29.1 35.8
Bién rong 4.0% 2.3% 1.9% 1.4% 2.7% - - -

Ngudn: CTD, Mirae Asset Research

Hinh 2: Ban lanh dao dat ké hoach doanh thu FY2027 dat 42 nghin ty déng (+22,3% CK) va LNST dat 1.050 ty dong (+33,3% CK),
cao hon lan lugt 8,5% va 22,2% so véi du bao ctia chiing téi

(Ty dong) 2021 2022 2023 2024 2025 2026 2027 So sanh (%)

Két thtc nién do vao 12/2021 12/2022 06/2023 06/2024 06/2025 06/2026 Jun-27  Svcungki  Svdubao
K& hoach doanh thu 17,413 15,010 7,644 20,500 25,000 30,000 42,000 22.30 108.5
Doanh thu thuc t& 9,078 14,539 6,744 21,045 24,885 34,340

Ty Ié thuc hién (%) 52.1 96.9 88.2 102.7 99.5 114.5

K& hoach lgi nhuén 340 20 44 296 430 700 1,050 3330 122.2
Lgi nhuan thyc t& 24 21 52 310 456 788

Ty Ié thuc hién (%) 7.1 104 118.2 104.6 106.1 112.6

Ghi cht: FY2023 13 ky chuy@n d6i ndm tai chinh kéo dai 6 thang (tlr thang 1 dén thang 6/2023). K& hoach 2024 I3 ké& hoach diéu chinh.
Ngudn: CTD, Mirae Asset Research

Hinh 3: Sau két qua kinh doanh tich cuc vao FY26, CTD dat ké& hoach duy tri tang truéng dén 2030 vGi
trong tam dat vao da dang héa nguén thu ngoai xay dung cong trinh dan dung

(K& hoach doanh thu, nghin ty VND)
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Bao cdo tai chinh (tém tat) Ban can doi ké toan (té6m tat)

(ty dong) 2026 2027F 2028F  2029F 2026 2027F 2028F 2029F
Doanh thu thuan 34340 38697 42583 44,588  Taisannganhan 36,697 34432 35350 36,102
Gid von hang ban 32,894 37,134 40,843 42,746 Tién va cac khoan tuong duong tién 3,936 2,181 2,319 2,660
Loi nhuan gop 1,446 1,563 1,740 1,841 Phai thu va cac khoan phai thu khac 16,544 18,220 18,627 18,921
Chi phi ban hang & quan Iy 678 538 628  -634  Hangtdnkho 9906 8318 8491 8542
Loi nhuan hoat ddng (diéu chinh) 768 1,026 1,112 1,207 Tai san ngan han khac 6,312 5714 5913 5,980
Lgi nhuén hoat dong 768 1,026 1,112 1,207 Tai san dai han 2,054 2,011 2,111 2,000
Loi nhuan ngoai HDKD 252 44 68 117  Taisan c6 dinh hitu hinh 914 1,053 1,062 997
Thu nhap tai chinh thuan 57 44 68 117  Pautulién doanh 322 322 322 322
L3i/16 tir cdng ty lién két 0 0 0 0  Taisandaihankhac 818 637 727 682
L3i/I6 khac 194 0 0 0 Téng taisan 38,751 36443 37461 38,103
Loi nhudn truéc thué 1,020 1,069 1,180 1,324 No'ngén han 27,530 24,771 25,221 25,181
Thué TNDN 232 214 -236 -265 Phai trd ngudi ban 8,806 8,964 9,966 10,485
Loi nhudn sau thué 788 856 944 1,059 Ngvay ngan han 4,401 2,631 2,876 3,126
LNST ¢8 déng céng ty me 788 856 944 1,059  Ngngén hankhac 14323 13176 12380 11,570
Lgi ich ¢ déng thiéu s& 0 0 0 0  Nogdaihan 1,569 1277 1,012 747
EBITDA 879 1,148 1,249 1,352 Ng vay dai han 1,542 1,277 1,012 747
Ng dai han khac 28 0 0 0
Téng no phai tra 290,099 26,048 26233 25,928
Vén chii s& hiru cong ty me 9,651 10,395 11,227 12,174
V6n c8 phan 1,140 1,140 1,140 1,140
Bién Igi nhuan gop (%) 42 4,0 4.1 4.1 Loi nhuan gitr lai 1,741 2,484 3,317 4,264
Bién EBITDA (%) 26 3.0 29 3.0 Thang du'von va cac khodn khac 6,770 6,770 6,770 6,770
Bién lgi nhuan hoat dong (%) 22 27 26 2.7  Lgiichcd ddng thi€u sd 1 1 1 1
Bién Igi nhuan rong (%) 23 22 22 24 Téngvén chl s& hitu 9652 103% 11,228 12,175

Bdo cao Iuu chuyén tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong
2026 2027F 2028F  2029F 2026 2027F 2028F 2029F
Luu chuyén tién tir HD kinh doanh 816 333 95 226 P/E (x) 103 9.5 8.6 7.7
Lai nhuén sau thué 788 856 944 1,059 P/CF (x) 102.6 419.2 261.7 263.7
Cac khodn diéu chinh truéc VDL 214 -35 -20 -65 P/B(x) 0.8 0.8 0.7 0.7
Khau hao va khau trir m 123 137 145 EV/EBITDA (x) 7.1 5.2 4.6 4.0
Du phong 104 -158 -158 -210 EPS (VND) 6,909 7,503 8,279 9,288
Thay déi vén luu dong 1 -348 417 -492 CFPS (VND) 694 170 272 270
Thay déi khoan phai thu -1,475 -2,035 39 -104 BPS (VND) 84,646 91,168 98467 106,774
Thay déi hang ton kho -3,884 1,588 -173 -51 DPS (VND) 906 1,000 1,000 1,000
Thay d6i khoan phai tra 5,465 159 1,001 520 Ty I chi tra ¢8 tdrc tién mat (%) 129 13.1 1.8 10.6
Céac thay d6i Khac -106 60  -1,284 -856  C8tuctién mat trén thi gia (%) 13 14 14 14
Cac khoan muc khac -187 -140 -412 -276  Tang trudng doanh thu (%) 380 127 100 47
Luu chuyén tién tir HD dau tw -2441 60 175 241 Tang trudng EBITDA (%) 1525 30.6 8.8 83
Thay déi chi phi xdy dung co ban -458 261 -147 -80  Tang trudng lgi nhuan HD (%) 227.8 335 84 8.6
Dau turtai chinh ngdn han 2,624 0 0 0  Tangtrudng EPS (%) 73.7 8.6 103 122
Thay d6i tai san dau tu dai han 641 321 321 321 Vongquay phaithu (x) 23 23 24 25
Cac khodn muc khac 0 0 0 0  Vong quay ton kho (x) 41 41 49 5.0
Luu chuyén tién tir HD tai chinh 2,848 2,147 -132 =127  Vong quay phaitra (x) 4.0 4.2 43 42
Novay 2950 -2,035 -20 -15 ROE (%) 85 85 87 9.1
Vén va cac quy 0 0 0 0 ROA (%) 23 23 26 2.8
C6 tde tien mat -101 -112 -112 -112 ROIC (%) 129 16.0 16.2 164
Cac khoan muc khac 0 0 0 0 No vay rong trén von cht (x) -19.5 -20.8 -20.6 -22.0
Luu chuyén tién thuan 1223 1,754 138 3M Tién mat trén ng'ngan han (x) 0.9 0.8 0.8 0.9
S6 du dau ki 2,712 3,936 2,181 2,319 Chi s6 thanh khodn hién hanh (x) 13 14 14 14
S6 du cudi ki 3,935 2,181 2,319 2,660 Chi s6 thanh khoan nhanh (x) 0.8 1.0 0.9 1.0

Ngudn: Dt liéu doanh nghiép, Mirae Asset Securities Research udc tinh
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma co phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) CTD VN 12M target price
CTCP Xay dung Coteccons (CTD) 9/28/2026 Mua 71,200 100,000
80,000
60,000
40,000
20,000
0
Oct25 Dec25 Feb26 Apr26 Jun26 Aug26 Oct26
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
N&m Gitr : Loi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co' ban khong thuan lgi hodc theo xu huéng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va
dai ly clia ho c6 thé c6 cac vi tri dai hodc ngan trong bét ky chirng khoan chd @& nao vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai di€m trén thi trudng maé hodc theo cach khéc, trong timg
trudng hop, véi tu cach |a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hoac c6 thé mong dgi tham gia vao cadc méi quan hé
kinh doanh véi cac céng ty chti thé dé cung cdp céc dich vu ngan hang dau tu, tao thij trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.Khdng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi
lai hodc xudt ban, toan bd hodc moét phan, ma khdng cé su ddng y trudc bang van ban clia MAS.
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