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vy
Giai thich céc chi tiéu tai chinh 19/08/2025 01:34 AM
CTD HosE Vénhéa GTGD  PIE P/B Gia  1YHilo TCRating NDTNN % Xay Dyng Va Vat Lieu
VoW o 09 809 o0 240 o Ngly c3p gt OTI0B2025
— ay C n .
Xay dung Coteccons 8206  86.8 : : . 56 1 415 gay cap nha

CTCP Xay dung Coteccons (CTD) c6 tién than la CTCP Xay dwng Cotec dwoc thanh 1ap vao nam 2004. Cty hoat déng trong Iinh vuc thi cong, xay I3p cac cong trinh dan
dung, cdng nghiép, co sé ha tang. Cty da tham gia thi cdng cac cong trinh 16n nhu: Nha may bia Sai Gon - Ca Chi, trung tdm héi cho trién [am Sai Gon, Khu nghi dudng
va khach san cao cap Nam Hai Resort, Life Resort Quy Nhon, Life Resort Hoi An, Sanctuary H6 Tram Resort, cong trinh Khu cén hé cao cap Avalon, Khu can ho cong
vién Nguyén Du, The Manor TP HCM, The Manor Ha Néi, Chung cu cao cap Everrich, chung cu cao cap River Garden, cao &c van phong Center Point, cao 8¢ van phong
Gemadept... Hién tai cong ty dang trién khai gop vén cling mét s6 dai tac dé thue hién cac dy an dau tw kinh doanh bat déng san nhu The Ocean Villas (Ba N&ng), Khu
can ho cao cap BOTANIC II, Khu phirc hgp Saigon Airport Plaza, Khu can hd phire hop tai quan 2 va quan Binh Thanh, Khu du lich Quang Trong. CTD dugc niém yét
trén S& Giao dich Chirna khoan Thanh nhé H& Chi Minh (HOSF) tiv thana 12/2009

Nzm - VNDbn 2020 2021 2022 2023  2024] 2025 2026 2027 2028  2029] Ng.chét Nam Cétic Dot
SL C& phiéu (tr) 79 79 79 104 104 104 104 104 104 104| 2411212024 2024  10% Dot 1
PE 00 00 00 00 00 213 175 153 146  14.4| 220092021 2020  10% Canam
EPS (d/cp) 3297 237 204 1,853 3661| 3807 4621 520 5555 5631280082020 2019  30% C&nam
PB 00 00 00 00 00 09 09 08 08  07[260092019 2018  30% Canam
BVPS (d/cp) 82,268 80,772 80076 82,884 85657| 89274 93664 98695 103,972 109,322| 130812018 2017  50% Canam
EV/EBITDA 00 00 00 00 00 00 00 00 00 00| 30/082017 2016  50% Cénam
ROE % 0% 0% 2% 4% 4% 5% 6% 5%  5%|09/052016 2015  55% C&nam
Bién LN gop 6% 3% 3% 3% 4% 5% 5% 5% 5% 5%|Vi thé& doanh nghiép

Bién LN hoat déng 1% 3% 2% 0% 1% 2% 2% 2% 2% 2%|CTD da khing dinh vi thé din dau trén thi
Bién LN rong 2% 0% 0% 1% 2% 1% 2% 2% 2% 2% |truong xay dung Viet Nam, tién nhiing
Doanh thu/Ti san 10 06 09 08 09 09 10 10 10 1,0[budcxatrén thitruong thé givi véi cac

cong trinh dang cap thé gi¢i nhw cong trinh

(Vay - Tien)/VCSH 0.4 0.4 0.2 0.4 0.2 0.2 -0.1 -0.1 0.0 0.0 siéu cao tang Landmark 81 dén nhiing du

Vay NH/Vay DH 1.1 12 1418] 1418 1418 1418 1418 141.8|an o tac b thi cong ky luc nhu Nha méy
EBIT/Léi vay 2171 -3.1 0.3 2.2 1.9 2.2 25 2.4 2.1/San xuat VINFAST va nhitng du an c6 quy
Vay/EBITDA 0.0 0.0 -3.8 85 6.1 47 4.1 3.8 40 4.4|m6 |&n 18n dén khoang 4.000 - 7.000 ty
Ngay phai thu 190 296 227 250 202 200 195 200 200 200|dong nhu Dy &n Hoa Phat - Dung Quat,
Ngay ton kho 40 66 59 62 62 67 65 73 73 73|D'Capitale, Casino Nam Hoi An. Bén canh

cac cong trinh nha & cao tang, Cty con mé&

Capex/TSCD 1% 8%  33%  73%  67%| 51% 43%  32% 21%  24%)| . - A

= rong sang linh vire thi cong céac cong trinh
Doanh thu thuin 14558 9078 14537 16,528 22,906 26342 30,293 32413 34,682 37,110| 050 nghiap, cong trinh ky thust ha ting
% téng trudng -38% 60% 14% 39% 15% 15% 7% 7% 7% |nhw T8 hop San xuat O to VINFAST, Nha
EBITDA 308 137 142 126 305 570 665 826 968  1,052|may Thép Hoa Phat - Dung Quat, Nha may
Loi nhugn sau thué 334 % 21 188 371|386 469 537 563  571|VIFON Hai Duong, Nha may Regina
% tang trréng 93%  -14%  807%  98%| 4% 2%  15% 5% 1% L":?C'e - g'a'T‘_jOz” ? 'm may ﬁ (F;?vvlgr,
Tien & BT NH 3378 3285 2843 4611  4667| 474 4206 4071 4358  4,656| . - ond imberiand Manwan. LYy

mot trong s6 rat it cty xay dung cda Viét

Phai thu KH 7562 7,159 10927 11,670 13644| 15224 17,144 18344 19,628 21,002|\am o6 kha néng thi cong tang ham nha
Hang ton kho 1,492 1692 2838 2603 4935 4,301 6,003 6,403 6,837  7,316|cao tang theo phwong phap tir trén xusng
Téng tai san 14,157 13,925 18,967 21,652 27,077 28,772 32,686 34,829 37,552 40,466|dudi (Top - Down).
Vay ngan han 0 2 553 582  2,634| 2,634 2830 3,479 4,189 4,955
Vay dai han 0 0 524 496 19 19 20 25 30 35
Téng vay 0 2 1,077 1,078 2,653 2,653 2,850 3,504 4219 4,990
Téng ng 5759 5677 10,753 13,244 18,388 19,716 23,185 24,818 27,006 29,376
Vén CSH 8,399 8248 8214 8407 8,689 9,056 9,501 10,011 10,546 11,089
Can dai vén TDH 7115 7,077 7,238 7,144 6,509 6,445 6,347 6,335 6,318 6,276
Free CashFlow -467 259 1,675 1,299  -1,301 279 -514 -549 -141 -129
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
Kustocem Pte Ltd (17.9%) (42%) CT C8 Phan Bau Tuw Ha Tang F(CTD 8,206 18.2 0.9 5% 2% 0.3 1%
Vabau Tuv Thanh Cong (14.2%) (36%) CT C6 Phan Thuong Mai Quang|Top 100 35,426 19.4 2.2 12% 20% 1.5 0%
The 8th Pte., Ltd. (10.6%) cTD (31%) CT C8 Phan Bau Tu Hiteccons [Nganh 9,171 14.6 1.9 21% 30% 0.9 0%
ital Vietnam Holdings Ltd. (6.9%) (14%) Dau Tu Xay Dung Ricons VCG 17,843 222 2.2 10% 7% 1.6 0%
The Ton Poh Fund (4.3%) Cll 15,311 409.9 1.9 1% 13% 24 0%
Red River Holding (4.3%) SNZ 14,526 121 2.0 17% 30% 0.9 0%
Khac (41.8%) CC1 11,633 50.5 2.8 6% 2% 29 0%
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TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 19/08/2025 01:34 AM %

CTD HOSE  Vén héa G/TGD PIE PB Gia 1Y9 ;IigLo TCRating  NDTNN % Xéy Dung Va Vat Liéu

ty ty/ngay . http://www.coteccons.vn
Xay dyng Coteccons soe aos o2 09 809 58.1 24k | 0 NamTL 2022 SLNV 2409
Quy-VNDbn  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 202402 2024Q3 2024Q4 2025Q1 2025Q2(Tén & chirc vy S& hiru

Thong sé co ban Nguyén Ba Dwong 3.1%
Bién LN gop 2% 3% 2% 3% 5% 3% 4% 3% 3% 3% Nguyén Sy Cong 11%
Bién LN hoat dang 4% A% 0% 1% 1% 0% 2% 1% 1% 3% |Phan Huy Vinh 0.8%
Bién LN rong % 1% 2% 1% 2% 1% 2% 2% 1% 2% |Tran Quang Quan 11%
ROE 0% 1% 2% 2% 3% 4% 4% 4% 4% 5% Ha Tiéu Anh 04%
(Vay - Tien)VCSH 04 03 04 04 02 03 02 02 0.1 -0.1|Lé Huy Phuong 0.0%
Téng no/VCSH 1.4 1.6 1.5 1.6 1.5 1.7 1.7 21 20 2.3|Tran Quang Tuan 0.7%
Vay NH/Vay DH 13 14 13 12 653 719 1158 1418 1618 1,056.0|Lé Mién Thuy 03%
EBIT/Lai vay 07 08 07 21 2.0 1.1 27 25 16 6.0|Huynh Hang Mai 0.1%
Vay/EBITDA 66 965 179 85 109 78 69 6.1 5.7 3.8|Nguyén Durc Canh 0.0%
Tai san NH/No NHan 16 16 16 16 15 14 14 14 14 1.4|Cty kiém toan Nim
Ngay phai thu 219 232 211 250 225 207 193 202 193 201|ERNST & YOUNG VIET NAM 2024
Ngay ton kho 50 61 67 62 57 56 57 62 66 66/ERNST & YOUNG VIET NAM 2023
Capex/Doanh thu 1% 0% 4% 4% 2% 1% 3% 2% 0% 29 [ERNST & YOUNG VIET NAM 2022
Can déi vén TDH 7264 7281 7204 7144 6203 6233 6304 6509 6560  7,257|ERNST & YOUNG VIET NAM 2021
Két qua kinh doanh Tin tiee
Doanh thu thusn 3130 3615 4124 5660 4666 6595 4759 6,886 5003  8351(-13/08/25-Thong bao nhan dugc Quyét dinh
QoQ % 15%  14%  31%  -18%  41%  -28%  45%  -21%  679% [*0 2814/QD-CT cia Cuc thué
YoY % 49% 82% 15% 22% 7% 27% [+09/08/25-Coteccons () sap phat hanh hon
Gia van ban hang 3074 3514 4024 5491 4445 6373 4553 6,688 4847 -8 135|207 triéu oS phiéu thudng cho c6 dong
Loi nhuan gop 5 101 100 169 221 222 205 197 156 216{08/08/25-Nghi quyét HDQT s§ 14/2025 ngay
Chi phi hoat déng 72 420 83 122 181 195 118 -102 102 22|07/08/2025
LN hoat déng KD A7 A9 17 47 40 28 87 95 54 238+07/08/25-Bo c4o thay d6i vé sé hivu cia
Chi phi lai vay 25 25 2% 2 21 2% 32 38 33 39|"hom nha dau tu nur6c nodi co fién quan [a
LN truorc thué 29 39 86 89 136 75 117 136 63 23006/08/25-Coteccons thi cng “than t6c” nha
LN sau thué 22 30 67 69 105 69 93 105 57 196|may VinFast 2ty USD tai An B4, hoan thanh
Q0Q % 6% 121% 4% 5%  34%  35%  13% 4%  243%|-0608/25-Nghi quyet, Bén bén kiém phié
YoY % 375%  129%  39%  51%  -46% 1859 |Pang hinh thuc Idy ykién o5 dong bang van
Bang can dai ké toan \31107/25-B40 630 finh hinh quan tr 6 thang
Tai san ngan han 18,568 19,884 18917 19,889 18,500 20456 21,296 24,837 23048  27,845|daunam 2025
Tign & twongdwong 1,984 1883 2,225 2842 2382 2210 1705 2479 1,897  2,712|-31/07/25-Nam tai chinh 2025, Coteccons () lai
D tw ngsn han 2240 2180 1,85 1768 955 1,868 2630 2189 1,751  1589|sau ué 4541y dong, tng ireng 46,6%,
Phai thu KH 10,928 11590 10,689 11,670 11,365 12,246 12,199 13644 13,158  15,315|-28/07/25-Thong béo cong van ctia UBCKNN
Hang tan kho 2520 3148 2928 2603 2924 3126 3541 4935 5179  5698|' D40 c0 kel qua phé hanh co phicu ESOP
Tai san dai han 1473 1491 1633 1762 2343 2413 2427 2240 2235  1,739|-18/07/25-Link cong b tailigu ldy y kiéh o5
Phai thu dai han 406 399 561 603 658 699 747 516 508 29|d0ng bang vén ban
Tai san ¢6 dinh 536 523 492 475 483 456 452 454 434 442(+10/07/25-Thong béo thay déi s6 lurong c6
Téng tai san 20,042 21375 20551 21,652 20,933 22,869 23724 27077 26,183 29,584 |Pi€u co quyenbiéu quyétdang luu hanh
Téng no 11,806 13,103 12213 13244 12413 14278 15043 18388 17,436  20,621|Giao dich CD ndi bd
Vay & ng’ ngén han 665 697 636 582 1479 1,519 2293 2,634 2809  2,984|18/06/25-CONB mua 10,000cp
Phai tra ngui ban 3976 5196 4381 5770 5033 6161 5408 7135 6005  7,554|*17/06/25-CONB mua 50,000cp
Vay & ng dai han 498 498 497 496 23 2 20 19 17 3|+16/06/25-CONB mua 125,000cp
Vén chdi s hiru 8236 8272 8338 8407 8520 8591 8681 8689 8746  8963|13/06/25-CONB mua 150,000cp
Vén digu 16 788 788 1,036 103 1036 1036 1036 1,036 1036  1,036[-13/06/25-CONB mua 100,000cp
Lwu chuyén tién té +13/06/25-CDNB mua 6,000cp
Tir HD Kinh doanh 1239 -308 218 319 1213 701  -388 43 1371 562|+13/06/25-CONB mua 150,000cp
Tir HD Dau tu 405 169 187 355 610 912  -889 391 715 86|+11/02/25-CBINLQ CP sang lap ban 5,000cp
VaychoWC (=1+R-P) 9481 9542 9236 8502 9256 9211 10331 11444 12332  13,450[-14/11/24-COINLQ CB séng 13p mua 5,000cp
Capex 25 16 162 213 108 67 138 125 10 194|+24/09/24-CONB mua 200,000cp
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CTD HOSE Vénhéa GTGD PIE P/B Gid  1YHilLo TCRating NBDTNN % Xay Dung Va Vat Licu ‘
t\’/ y/ngay DC: 236/6 bién Bién Phu, Gia Dinh, Thanh
) 182 09 809 = 2415 0 Phé H& Chi Minh, Viét Nam
Xay dung Coteccons 8206  86.8 Nhanwée: 0%  SLCD 0
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Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Bang cén dai ké toan TECHCOMSECURITIES €9

Gidi thich cac chi tiéu tai chinh 19/08/2025 01:34 AM
CT D HOSE Vénhoa GTGD — PE P/B Gia 1Y Hilo TCRating NBTNN % X&y Dung Va Vat Liéu
¥ tyingdy 96.0 DC: 236/6 Dién Bién Phd, Gia Dinh, Thanh
SEwd O ao06 ses 182 09 809 - 24/ 0 Ph& Hb Chi Minh, Viét Nam
sy dumg moteccons ' - 58.1 Nhanuéc: 0%  SLCD 0
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 19/08/2025 01:34 AM

CTD HOSE GTGD PIE P/B Gia  1YHillo TCRating NDTNN % Xay Dung Va Vat Lieu

Vénheaty tyingay 96.0 DC: 236/6 Dien Bién Phu, Gia Dinh, Thanh
i 182 09 809 - 24 5 0 Ph& Ha Chi Minh, Viét Nam

Xéy dung Coteccons 8206  86.8 58.1 Nhanwse 0%  SLCD 0

K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
8,351

Don vi: ty déng Téng truwéng
6,505 6,886
o600 5 003 Cao nhat: 8,351 ty dong
o 4,666 4,759 '
Doanh thu thuan 13,353 A 18.6% 4124 ' Trung binh: 4,881 ty déng
3,130 3615 Thap nhat: 3,130 ty dong
Don vi: ty déng

Loi nhuan gop 372 v -16.1%
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Lei nhuan sau thué 253 & 457% 150 Loinhuan gop (ty dong)
LNST (ty dong)
100 Bién Loi nhuan gop (%)
Bién LNST (%)

50 I
0 0%

23Q1 23'Q2 23'Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25'Q1 25'Q2

Két qua kinh doanh quy gan nhat

9,000
8,000
7,000
6,000
Téng chi phi/
5,000 .
Doanh thu thuan:
98.6%
4,000
3,000
2,000
1,000
e I——— L — —
S S R > > N N © N > A ) @
F F & & & §&§ &£ g & § &£ & &
s & 3 N S S & S & s = Gi4 vén hang ban = CP tai chinh
N A S I N $ &
NS § & & & Y & R Thué TNDN CP bén hang
&) K N IS N
< & S & © NI = CP khac = CP quan Iy
§

Don vi: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

X&p hang va Dinh gia TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 19/08/2025 01:34 AM
CTD HOSE Vénhéa GTGD PIE P/B Gia | 1Y HilLlo TCRating NDTNN % Xay Dung Va Vat Ligu
y y/ngay 96.0 DC: 236/6 Dién Bién Phd, Gia Dinh, Thanh
. 18.2 09 80.9 - 24 s 0 Ph& H8 Chi Minh, Viét Nam
Xay dung Coteccons 8,206 86.8 58.1 Nhanuée 0% sLcP 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gid Hiéu qua hoat
CTD Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% oo
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thuat hinh
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gia P/E (lan) Dinh gia P/B (Ian)
——CTD  ——Nganh (Xay Dung Va Vat Liéu) VNIndex ——CTD ——Nganh (Xay Dung Va Vat Liéu) VNIndex
30 3
20 M 2.5
\MV _Amka -L\'
N Ppswrts Ry L
U nrnmw'jm_\_w_ "W\’J_H_N_M\ e N7 o I, '
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi sé co’ ban So sanh doanh nghiép cling nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNIIM  KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Xay Dwng Va Vat Liéu 17.8 1.7 9.7 REE 31 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .0M 0.7 -24.8
Top 5 POW 244 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .0M 0.0 279
VSH 27.9 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .0M 0.1 13.1
Tai chinh cdng ty (d6ng) (685) 18,068 603 HND 26 12,900  0.8% -1% .0M 0.2 15.2
Gid tri CP theo tirng p.p dinh gia (déng) (16,372) 46,977 6,633 QTP 27 14,000  0.7% -3% .OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 19/08/2025 01:34 AM
CTD Hose V6nhta Grep  PIE P/B Gi4  1YHilLlo TCRating NDTNN % Xay Dung Va Vit Liéu
Y tyingay 96.0 DC: 236/6 Dién Bién Pha, Gia Dinh, Thanh
, 182 09 809 - 24 s 0 Ph& Ha Chi Minh, Viat Nam
Xay dung Coteccons 8,206 86.8 58.1 Nha nwéc: 0% SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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