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Bdo céo co phiéu: CTD

M6 hinh lei nhuan NBTC27-28: ldi cao nhat 7 nam, nhwng dong
tién séng nhér tién &ng truéc
CTCP Xay dyng Coteccons (HOSE: CTD) - K&t qua nam tai chinh 2026 (01/07/2025 — 30/06/2026): céng ng, hoan

nhap du phong, vong quay von, CFO, backlog - gia tham chiéu 59,4 nghin dong (28/09/2026) - Phat hanh bé&i
AAS Research

DOANH THU LNST BIEN GOP CFO BAO CAO CFO TRU TIEN BACKLOG

NBTC26 o NG TRUGC 30/06/2026
34340 /88 " 42% © 4816 -3399  ~70.000

tg dong - +38% tg déng tg - = 2,0x doanh
thu

GOC NHIN AAS
RESEARCH

GIA TRI HQP LY (CO SO,
GIA HIEN TAI P/E — P/B 50/50) VUNG KICH BAN  P/E TRUQT - P/B

THEO DOl 594 71 nghin d (+20%) 44 - 109 8,4x - 0,69x

Buorc tich iy t8i da 1/3 tg trong & vung < 60 nghin (P/B < 0,7x; lich st cho lgi suat 12 thang cé trung vi +29%,
thang 78%). Nang lén MUA (da t{ trong) khi gia vurot MA200 trong lic P/B < 0,8x, hoéc khi cé hai trong ba tin hiéu:
Emerald 68 ban giao ding han quy 4/2026; thu dot dau khodn 526 t(; bién gop > 4,2% thém 2 quy. Cat 16 duéi 47,5
nghin (P/B 0,55x). Chuyén sang TRANH néu bién gbp quy duéi 3,3%, hodc d& dang vurot 12.000 t{ ma tién ng
trwdc khéng tang.

KET LUAN

Két quad NBTC26 t6t that, nhwng bién gop 4,2% dang cao hon trung binh 3 ndm (3,7%). Khi dua bién
vé gan trung binh, phan thi céng 16i NBTC27 chi khodng 732 t{, thap hon ké hoach 1.050 tg. LNST
co s& 1.305 tg vuot ké hoach nhe hai khodn mét lAn ndm ngoai ké hoach: Emerald 68 (khodng 307

tg sau thué cho ca dv an) va hoan nhap Tan Hoang Minh.

Dong tién (& diém yéu: CFO dwong chi vi chli dau tw (rng trwdrc thém 4.215 tyg. Gia hién tai (P/B
0,69x) da phan anh phan l&n céc yéu té nay, nén du dia ting & kich ban co sé la 20%, chua da
bién an toan dé MUA d0 tg trong.

Két qua kinh doanh: vurot ké hoach, quy 4 khéng xau nhw con s6

Y LNST

Tg dang NBTC22 NBTC23 NBTC24 NBTC25 NBTC26 YoY
Doanh thu thuan 9182 16.088 21.045 24.885 34.340 38%
Loi nhuan gép 296 361 713 815 1446 1%
Bién gbp (%) 32 22 34 33 42  +0,9d%
Doanh thu tai chinh 389 332 280 256 407 59%
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AAS RESEARCH BAO CAO0 CO PHIEU: CTD Két qua kinh doanh: vugt ké hoach, qug 4 khéng xau nhu con s8 LNST

NBTC22 NBTC23 NBTC24 NBTC25 NBTC26

Chi phi lai vay 30 99 92 143 351 146%
Chi phi QLDN (gém dw phong) 723 479 581 331 676 104%

trong dé: trich/(hoan) du phong phai thu, rong 408 238 275 -16 58 n/m
Thu nhap khac rong 58 68 80 19 194 n/m
LNTT -79 92 387 552 1.020 85%
LNST -70 68 310 456 788 73%
LNTT L&i (b6 dy phong rong, thu nhip khac) 270 263 582 417 884 12%

Nguén: BCTC hop nhat CTD (FiinPro, kho AAS), AAS tng hop theo ndm tai chinh két thic 30/06. "Trich/(hoan) du phong rong" = thay
d6i s du dy phong phai thu kho doi.

Doanh thu va bién gop theo quy
Doanh thu quy (tg dong) @ Q2/26 = quy 4 NDTC26 Bién gdp quy (%, truc phai)
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Nguén: BCTC quy CTD (kho AAS). Quy theo lich duong.

Ca nam: doanh thu 34.340 t{ (+38%), biing 114,5% k& hoach 30.000 t{. LNST 788 t{ (+73%), bing
112,6% ké hoach 700 tg. Bién gop tang tir 3,3% lén 4,2% va day la dong luc chinh: lgi nhuén gép téng
77% trong khi doanh thu tang 38%.

Quy 4 (Q2/2026): doanh thu 10.471 tg (+27%), bién gbp 4,5% (cung kY 3,1%), loi nhuén gdp 466 tyg
(cung ky 257). LNST lai chi con 146 tJ, so v&i 202 tg cung ky, vi hai nguyén nhan: (1) dw phong déi
chiéu — quy 4 NBTC25 duoc hoan nhap 134 tJ nén QLDN chi 11 td, quy 4 NBTC26 lai trich thém 87 t{
nén QLDN l&n 271 tJ; (2) l&i vay tang tir 39 tJ 1&n 135 tJ.

Loai dw phong ra thi LNTT L&6i qug 4 dat 292 ty, so vé&i 103 tg cung ky (+185%). Mirc gidm LNST la do
ké toan du phong, khéng phai do kinh doanh xau di.

Khodn khong l&p lai: thu nhap khac rong 194 t, phan lén nam & Q3/2025 (183 ty). Doanh thu tai chinh
407 t{ dang bi l&i vay 351 t{ (+146%) an gan hét, nén phan chénh l&ch lai gan nhw bang 0.
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AAS RESEARCH BAO CAO cO PHIEU: CTD D phong va hoan nhap: quj dy phong la "lgi nhuan treo"

2 Dw phong va hoan nhap: quj dw phong la "lgii nhuan treo”

Dw phéng phai thu khé doi Tg déng
S6 du dy phong phai thu khé doi cudi ndm  — Trich (+) / hoan () rong trong ndm (truc phai)
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Nguén: BCTC CTD (FiinPro, kho AAS). NBTC21 trich rong wérc tir db thi géc.

Chu kY dw phong: NBTC21-24 CTD trich tdng cdng gan 1.220 tg, la giai doan no xau bat dong san (Tan
Hoang Minh, Minh Viét...). Sang NBTC25, s6 dw dy phong gidm 116 tJ nh& hoan nhap, déng gép khoang
21% LNTT nam d6. NBTC26 gan nhu trung tinh, trich rong 58 tg va dén vao quy 4, du dau nadm ban lanh

A

dao naéi sé "khong trich lap".

S6 dw 30/06/2026: du phong 8,9% phai thu khach hang gop. No xau gop khodng 1.835 t{, da co 1.315
tg du phong theo thuyét minh cong ty.

Tan Hoang Minh: ngay 24/07/2026, TAND TP Ha Nbi ra Quyét dinh 105/2026 céng nhan théa thuan véi
Ngbi Sao Viét vé khodn phai thu 526 tJ dong. Khoan nay da duoc du phong 100%. CTD chi ghi hoan
nhap khi thu dwoc tién. Néu thu da, LNST tang khodng 421 tg (thué 20%), twong duwong 53% LNST
NBTC26 hay +3.763 d/cp. Lich va hinh thitc thanh toan (tién hay tai sdn) chwa dwoc cong bo. Day la
rdi ro l&n nhat vé thei diém ghi nhan.

Phan ng xau con lai: sau khodn Tan Hoang Minh con khodng 1.309 tg, cé 789 t{ du phong (60%). Phan
chua c6 dy phong, khoang 520 ty, van cé thé phai trich thém. Trong dé cé Minh Viét 122 tg da dw
phong da.

Tranh chap Ricons (da khép lai vé loi nhuan): theo phan quyét trong tai VIAC 279/23 HCM ngay
24/10/2024 (TAND TP.HCM giitr nguyén ngay 08/05/2025), CTD phai trd khodng 170 tJ: no goc 144 ty,
(3i cham tra 22 t{, phi hon 3 tg, cdng ldi b sung sau 24/11/2024. Tai khoan bi phong tda ngay
27/05/2025. No géc da nam trong gia von va phai trd ngudri ban tir trwére; phan &i da ghi vao chi phi
tai chinh Q2/2025 (dong "l&i trd cham" 27,7 tg), térc da trir vao LNST NBTC25 khoang 22 tJ. NBTC26-27
khéng con chiu anh hwéng; thi hanh an chi lam gidm khodng 170 tg tién (khodng 2% tién va tién giri).

RUi ro con lai: Ricons ghi phai thu CTD 323 tg, cao hon phan quyét khoang 150 tg.
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AAS RESEARCH BAO CAO cO PHIEU: CTD Céng ng va vong quay vén

8 Céng no va vong quay von

T dong 30/06/24 30/06/25 31/03/26 30/06/26 A 12T %
Phai thu khéch hang (gbp) 12.246 14.875 13.534 15.381 +507 3%
Dw phong phai thu khé doi -1.432 -1.316 -1.287 -1.374 -58 4%
Tra trwéc cho ngudri béan 940 1.594 2157 2.01M +418 26%
Chi phi SXKD dé& dang (HTK) 3198 6.059 9.148 9.943 +3.884 64%
Thué GTGT duoc khau trir 1.221 1.820 2.388 2.415 +595 33%
Phai trd nguri ban 6.161 7.534 6.477 8.806 +1.271 17%
Ngwei mua tra tién trwéc 2.387 4.814 7.546 9.029 +4.215 88%
Chi phi phai tra 3123 3.571 3.383 3.932 +361 10%
Vay ngan han 1.519 2.984 5.472 4.401 +1.417 47%
Vay dai han (gém TP 1.400 tg) 21 3 1.563 1.542 +1.539 n/m
Tién + tién gti co6 ky han 4.078 4.302 6.165 7.823 +3.521 82%

Nguén: bang CBKT hgp nhat CTD (FiinPro, kho AAS). n/m: khéng cé g nghia vi nén so sanh gan 0. Vay dai han téng chl yéu do tri phiéu
1.400 t{ phat hanh trong NDTC26.

S6 ngay von lwu déng Ngay
— DSO - s6 ngay phai thu DIO — s6 ngay dé dang = = DPO — s6 ngay phai tra
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S6 ngay tinh trén s6 du binh quan dau/cu6i ndm; DIO va DPO tinh theo gia von. NBTC21 |4y tir d6 thj géc. Nguon: BCTC CTD, AAS tinh.

Chi tiéu NBTC20 NBTC22 NBTC23 NBTC24 NBTC25 NBTC26
Vong quay phai thu KH (lan) 2,8 1,2 1,6 18 1,8 23
S6 ngay phai thu KH (DSO) 131 317 232 207 199 161
Sé ngay chi phi d& dang (DIO) 24 75 62 58 70 89
Vong quay phai tra NB (lan) 53 32 4,0 3,6 35 4,0
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AAS RESEARCH | BAO CAO cO PHIEU: CTD Dong tién kinh doanh (CFO)

NBTC20 NBTC22 NBTC23 NBTC24 NBTC25 NBTC26

Sé ngay phai trd NB (DPO) 69 1n3 92 102 104 91
S8 ngay ngudi mua tra trude 12 46 55 46 53 74
Chu ky tién (DSO + DIO - DPO - tra trwérc) 74 232 147 16 12 85

NBTC21 bi loai khéi bang vi doanh thu ndm COVID thap lam léch s6 ngay. Nguén: AAS tinh tir BCTC CTD.
Phai thu cai thién rd. Vong quay phai thu khach hang tang tir 1,8 l1én 2,3 lan. DSO binh quan gidm tir
199 xudng 161 ngay, DSO cubi ky tir 218 xuéng 163 ngay. Phai thu gép chi ting 3% khi doanh thu ting

38%, nghia la CTD da thu duorc tién cla cac dy an tw nhan cii.

Vén chuyén sang d& dang. Chi phi SXKD d& dang ting 64% l&én 9.943 t{, DIO tir 70 l&n 89 ngay. D4y la
khéi lwong da ldm nhung chwa dugc nghiém thu, thanh todn, chl yéu & cac dw an ha tang va céng
nghiép méi khéi cong. Tinh ca d& dang, s6 ngay von nam & khach hang la 269 ngay (ndm truéc 307).

Mtrc cai thién that vi vay nhd hon con s6 DSO cho thay.

Phai tra trd nhanh hon. Vong quay phai trd ngudri ban tang tir 3,5 lén 4,0 lan, DPO tir 104 xudng 91
ngay. Tra truwéc cho nguei ban tang thém 418 tg. CTD dang dung tién (rng truéc cla chi dau tu dé trd
nha thau phu va nha cung cdp sém hon, déi lay gid vat tw tét hon va gilr ddi thau phu. Cach nay hop 1y

khi cé tién &rng, nhwng ldm dong tién nhay hon néu chi dau tw cham &ng.

Vén lwu déng rong gidm. Tinh bang phai thu + d& dang + tra trwéc NB - phai trd NB - nguei mua trd
trwérc - chi phi phai trd, von lwu ddng rong gidm tir 6.609 tJ xudng 5.569 tg, du doanh thu ting 38%.
Chu ky tién rat tir 112 xuéng 85 ngay. Toan bd cai thién dén tir tién (rng trude.

4| Dong tién kinh doanh (CFO)

CFO béo céo va CFO loai trir tién (rng trwéc T déng

@ CFO bdocdo @ CFO loai trir thay d8i ngwdi mua tra truéc
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Nguén: BCTC CTD. NBTC26 = 815,8 t{j theo BCTC quy 4.
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AAS RESEARCH | BAO CAO cO PHIEU: CTD Dong tién kinh doanh (CFO)

Cau ndi CFO NBTC26 (tir CBKT 30/06/2025 - 30/06/2026) TG déng
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AAS udc tinh. Khau hao khodng 110 tg; "khac" gom thué GTGT +595 tg, l&i tién glri chuyén sang CFl, bién dong phai thu/phai tra khac.

Tg dong NBTC21 NBTC22 NBTC23 NBTC24 NBTC25 NBTC26

LNST 282 -70 68 310 456 788
CFO béo céo -1 -1178 603 24 -1154 816
A Ngu&i mua tra truée -175 1472 1.042 -547 2.426 4.215
CFO loai trir tién (rng truérc 174 -2.650 -438 571 -3.580 -3.399
Chi dau tu TSCB -8 -150 -128 -551 -467 -492
FCF (CFO - capex) -9 -1.328 476 -526 -1.620 324
CFO / LNST (lan) -0,0 - 8,9 01 -2,5 1,0
Tién rong cudi ky 3.668 2.384 2.868 2,538 1315 1.880
Theo quy NBTC26 Q3/25 Q4/25 Q1/26 Q2/26*
CFO quy -838 816 -1733 2571
A Ngu&i mua tra trude 515 1748 470 1483

* CFO Q2/26 = CFQ ca nam 815,8 tj — CFO 9 thang (-1.756 t{). Nguén: BCTC CTD, AAS tinh.
CFO +816 tg la mirc cao nhat tir NBTC23, nhwng khdng dén tir thi cong. Ngudi mua tra trude ting
4.215 ty, tlr cac goi ha tang méi kg nhu Long Thanh, Gia Binh, APEC Phu Quéc, Can Gid. Loai khoan nay
ra, CFO a -3.399 t: tién d6 vao dé dang (+3.884 tQ), tra trwdc ngudi ban va thué GTGT che khau trir.

Cong dén 6 nam NBTC21-26: LNST 1.834 tJ, CFO -890 tg, trong khi tién (rng trudc ting thém 8.434 tJ.
BA tién (rng trwdc ra, CTD da hat 9.324 tg von lwu ddng dé tao ra 1.834 ty loi nhudn. M6 hinh tdng thau
tw nhan cGia CTD can rat nhiéu vén. Viéc chuyén sang ha tang céng, véi chi dau tw ing truéc 10—

20%, la thay ddi tich cwc nhat vé dong tién.

Q2/26 CFO khoadng +2.571 tg: quy 4 ludén l& mlua nghiém thu, thu tién va nhan tam &ng. Quy 1 NBTC27

(Q3/2026) nhiéu kha nang lai &m theo mua vu. Mlrc &m d6 khéng phai tin hiéu xau néu dudi 1.500 tg.
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AAS RESEARCH | BAO CA0 cO PHIEU: CTD Backlog: da c6 viéc cho khodng 2 ndm

Bang can déi van an toan: tién va tién giri 7.823 t{, vay 5.943 t (trong dé trai phiéu 1.400 tQ), tién
rong 1.880 tg. Tuy vay, vay téng tr gan 0 (NBTC21) l&n gan 6.000 tg, va phan tién glri CTD giir lai phan
L&n LA tién (rng cha chd d4au tw. Tién rong nay khéng tw do nhw con sd cho thay. Tra cd tirc sé dung

chinh khoan tién dé, nén viéc khdéng chia cd tirc NBTC26 La hop LY.

S| Backlog: da cd viéc cho khoang 2 nam

Backlog theo coéng bd cta CTD Tg déng
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Nguén: CTD (BHBCD 10/2025, BCKQ quy). 30/06/2025 suy tir mic ting 98%.

Backlog khoang 70.000 tg (+98% YoY), bang 2,0 lan doanh thu NBTC26 va 1,7 lan ké hoach NBTC27
(42.000 tg).

Gia tri kg mé&i NBTC26 wéc khodng 69.000 ty (= 70.000 - 35.400 + 34.340), tg & book-to-bill khoadng
2,0x. K& hoach kg mé&i NBTC27 14 31.000 tg, thap hon nhiéu. Backlog sé di ngang hodc gidm néu doanh
thu dat 42.000 ty, nén téc do tang s& cham lai sau NBTC27-28.

Co cau thay ddi: rieng ha tang da kg 19.900 tg, gap 5-7 lan ndm trwdc (bai db xe Long Thanh 3143 ty,
APEC hon 5.000 ty, cau Can Gid, san bay Gia Binh, Phi Quéc). 76% hop déng kg méi dén tir khach
hang cii. Ha tang cé tién &ng trudre va rdi ro khach hang thap, nhung gia cé dinh, rdi ro vat tu (thép,

cat, da) va tién do gan vé&i gidi phdng mat bang.

Loii nhuan ham chira trong backlog: véi bién gop 3,7-4,2% (TB 3 ndm dén mirc NBTC26), 70.000 tg
backlog twong (rng khodng 2.600-2.950 ty lgi nhuéan gdp trong khoadng 2 nam. Trir QLDN khoang
1,75% doanh thu, con khodng 1.400-1.700 tg EBIT, tirc khodng 700—850 tg mdi ndm. Mc nay chua dd
cho ké hoach LNST 1.050 tj NBTC27 néu khoéng cé khodn mét lan (xem muc 8).

6| Bién li nhuén chi tiét so véi trung binh nhiéu ndm
% doanh thu NBTC20 NBTC22 NBTC23 NBTC24 NBTC25 NBTC26 a a NBTC27 co sé&
Bién gép 4,85 322 2,25 3,39 328 421 344 370 3,90
QLDN (loai du phdng) 1,93 343 1,50 145 1,80 180 183 171 175
Trich/(hoan) dw phong 0,03 4,44 1,48 1,31 -0,47 0,17 0,82 0,27 0,00
rong
EBIT thi cong l6i 2,92 -0,21 0,75 1,93 1,48 2,41 1,61 2,00 2,15
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AAS RESEARCH | BAO CA0 cO PHIEU: CTD Bién loi nhuan chi tidt so vé&i trung binh nhiu nam

% doanh thu NBTC20 NBTC22 NBTC23 NBTC24 NBTC25 NBTC26 a a NBTC27 co sé&
Doanh thu tai chinh 115 4,24 2,06 1,33 1,03 119 1,58 117 117
Chi phi l&i vay 0,00 0,33 0,62 0,43 0,57 1,02 0,68 0,73 113
Thu nhap khac rong 0,12 0,63 042 0,38 0,08 0,57 0,40 0,37 0,10
LNTT 4,01 -0,87 0,57 1,84 2,22 2,97 1,87 2,44 3,89
Bién LNST bao céo 3,20 -0,76 0,42 147 1,83 2,29 1,47 1,94 3,09
Bién LNST 6i* 314 2,35 1,31 2,21 1,34 2,06 1,83 1,88 1,73
Thué& TNDN / LNTT 20,3 12,3 27,0 19,9 174 22,8 - - 21,0 (mét lan 20)
Loi suat TG / chi phi 60/- 106/46 86/79 69/67 61/63 67/79 - - 63/75
vay (%)

* LNST &i = (LNTT + dy phong rong - thu nhap khéc) x 80%. TB cé trong sb theo doanh thu; TB 5 ndm = NBTC22-26, TB 3 ndm =
NBTC24—26. Nguén: BCTC CTD (FiinPro, kho AAS), AAS tinh.

Theo quy Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Doanh thu (tg) 4.759 6.886 5.003 8.237 7452 10.007 6.409 10.471
Bién gop (%) 4,32 2,86 312 3N 4,32 371 4,48 4,45
QLDN loai dw phong (%) 2,55 1,21 1,97 176 176 1,57 2,27 176
Duw phong rong (tg) -3 18 3 -134 25 -43 =11 87
Thu nhép khac (tg) -3 17 -2 6 183 1 3 8

Nguén: BCTC quy CTD, AAS tinh.
Bién gop NBTC26 (4,21%) cao hon trung binh: TB 5 ndm & 3,44%, TB 3 nam la 3,70%. Bén quy gan
nhat binh quan 4,24%. M6t phan La do co cau thay déi (ha tang, cong nghiép, khach hang quay lai),
mot phan cé thé dén tlr quyét toan cac du an cii. AAS dung 3,9% cho kich ban co s&, nam gitra TB 3

nam va mirc NBTC26, khéng ngoai suy theo mirc quy gan nhat.

QLDN loai dw phong &n dinh & khoang 1,7-1,8% doanh thu. Mirc 1,45% cta NBTC24 thap bat thuong.
Co sé dung 1,75%.

Chénh léch lai da dao chiéu. Trwé'c NBTC23, doanh thu tai chinh cdng thém 1,5-2% vao bién, nher tién
nhiéu va gan nhu khéng vay. Nay l&i vay (1,0% doanh thu) da ngang doanh thu tai chinh (1,2%). Bién
LNST &6i TB 5 ndm 1,83% vi vay khong lap lai dwoc néu bién gop khéng ting. Co s& NBTC27 cho bién
LNST 16i 1,73%, thap hon NBTC26 (2,06%).

Thu nhap khéac va dw phong la khodn bat thwérng: 183 tg thu nhap khac & Q3/2025, hoan nhap 134 tg
& Q2/2025. M6 hinh khéng ngoai suy hai khodn nay: thu nhap khac chi ldy 0,10% doanh thu, hoan

nhap chi dwa vao khi cé su kién cu thé (Tan Hoang Minh).
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AAS RESEARCH | BAO CAO cO PHIEU: CTD The Emerald 68 (Ngoc Luc Bao 68): loi nhuan bat dong san mot lan

7 The Emerald 68 (Ngoc Luc Bo 68): loi nhuén bat déng san mét lan

Théng tin dw 4n Chi tiét

Vai tro CTD Chl dau tw la Tap doan Lé Phong. CTD la t6ng thau va la bén hop tac kinh doanh (HBHTKD
kg 07/2022), hwéng 49% loi nhuén.

Quy md Gan 8.000 m2 dat tai Thuan An (Binh Duong cii); 2 thap 39 tang, 3 ham; khoang 800 cén
35-90 m2.

Vén dau tw Khoang 2.000 t{j; CTD da gép khoang 459 t{ (30/09/2024).

Gia ban Khodng 50-70 triéu/m2, mé& ban quy 1/2025.

Tién do Khéi cong 11/2023; cat néc 03/01/2026, sém 60-70 ngay; du kién ban giao quy 4/2026

(quy 2 NBTC27).

Ngudn: CTD, chd dau tw duw an, AAS tdng hop.

Gid ban binh quan CTD 49%

50 triéu/m? 2.400 400 196 157 1402
55 triéu/m? 2.640 640 314 251 2.244
58 triéu/m? (co’ s& AAS) 2784 784 384 307 2.748
60 triéu/m? 2.880 880 431 345 3.085
65 triéu/m? 3120 1120 549 439 3.926

AAS wéc tinh (tg dong): 800 can x 60 m2 binh quén, tdng chi phi 2.000 tg, thué TNDN 20%. L&i thi cdng cia CTD tai dy an da ndm trong
doanh thu xay l&p nén khéng tinh Lai.
Quy méd: AAS dung mirc co s& 384 t trudrc thué (gia ban binh quan 58 triéu/m2), phan clia CTD sau
thué khodng 307 tg. Con s6 nay bang 39% LNST NBTC26, hay +2.748 d/cp. Gia ban binh quan léch 5
triéu/m2 thi phan cta CTD léch khoang 118 t{ truéc thué.

N3m ngoai ké hoach: doanh nghiép thudrng khéng dua loi nhuan BBS vao k& hoach, nén ké hoach
LNST 1.050 tg NBTC27 dworc hiéu la khéng gdm Emerald 68. Néu ké hoach ciing khdng gém hoan nhap
Tan Hoang Minh, phan thi céng phai dat bién LNST 2,5%, cao hon moi ndm tir NBTC21. Mirc dé kho dat
khi TB 3 n&m chi 1,88%. Nhiéu kha ning k& hoach da gém mot phan khoan hoan nhap.

Thei diém ghi nhan: loi nhuan duoc ghi khi ban giao cén hd. M6 hinh co sé& ghi 80% trong NBTC27 (Q2
25%, Q3 35%, Q4 40%), 20% con lai sang NBTC28.

Hach toan can d6i chiéu: "phai thu dai han khac" téng tir 380 l&n 684 tJ trong 2022-2024, nhiéu kha
néng la von gép HBHTKD. Khoan nay vé 0 & Q2/2025; cung quy "phai thu khac" ngan han l&n 632 tJ,
rdi con 175 tg & Q3/2025. Kho di¥ liéu khéng c6 thuyét minh, nén chua rd vén gép da hoan lai hay ddi

khodn muc, va phan lgi nhuan 49% sé vao doanh thu tai chinh, thu nhap khac hay doanh thu BBS.

RUi ro: tJ l& ban hang chua duoc céng b6; cin hd khu Binh Dwong cii canh tranh manh; ban giao phu

thudc nghiém thu PCCC. La loi nhuan mét lan, nén AAS cdng thang vao gia tri, khéng nhan P/E.
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8 MG hinh dw bao chi tiét NBTC27-28

Doanh thu = tg l& chuyén héa x (backlog dau ky + 50% gia tri kg mé&i trong ndm); chia quy theo tg trong TB
NBTC24-26 (20/28/20/32%).
LNTT = DT x bién gép — QLDN - dy phong méi + thu nhap khac + Lai tién glri (6,3% x tién va tién giri) - L&i vay
(7,5% x vay binh quan) + hoan nhap THM + Emerald 68.
CFO = LNST + khau hao - A vén lwu ddng (s6 ngay phai thu, d& dang, phai tra, tra trwéc). Vay la bién can bang:

CFO - capex 450 ty. Lai vay duoc l&p dén khi hoi tu.

Ky mé&i NBTC27 (t9) 31.000 40.000 55.000 Ké hoach 31.000; NBTC26 kg khoang
69.000
Tg & chugén hdéa backlog 0,44 0,47 0,51 NBTC26: 34.340 / (35.400 + 50% x
69.000) = 0,49; ha tang thi cong dai
hon
Bién gop 3,50% 3,90% 4,40% TB 5 nam 3,44%; TB 3 nam 3,70%;
NBTC26 4,21%
QLDN loai dw phong 1,80% 1,75% 1,65% NBTC25-26: 1,80%
Trich dw phong méi (% DT) 0,10% 0,00% 0,00% Khoang 520 tJ no xau chua c6 du
phong
Thu nhap khac (% DT) 0,05% 0,10% 0,15% Loai khodn 183 tg bat thueng
Hoan nhép THM thu trong 0% 70% 100% Quyét dinh toa 24/07/2026; ghi nhan
nam khi thu tién
Emerald 68 ghi nhan trong 50% 80% 100% Ban giao tir quy 4/2026
NBTC27
S6 ngay: phai thu / d& 170/115/95/80 160/110/95/90 150/100/98/100 30/06/2026: 163/110/98/96 (cudi
dang / phai tra / tra trwéc ky)
Doanh thu thyec té va dw bao co sé T4 ddng
Thuc té D bdo co s&
50.000
42.300 41219
40.000 34.340
e 24.885
21.045
20.000 16.088
10.000 S182
0
NBTC22 NBTC23 NBTC24 NBTC25 NBTC26 NBTC27E NBTC28E
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LNST va LNST thi cong 6i Tg déng
@ LNST LNST thi cong L&i
1.600
1.305
1.200
867
800 ) 707 732 710
466 456
1 334
o) 216 210 310
= I
0 e S— I
-70
NBTC22 NBTC23 NBTC24 NBTC25 NBTC26 NBTC27E NBTC28E

Nguén: BCTC CTD, md hinh AAS (kich ban co s&).

NBTC27E NBTC27E co NBTC27E NBTC28E co

NBTC25A NBTC26A than trong sé& tich cuc sé&

Doanh thu 24.885 34.340 37.620 42.300 49725 41.219
Bién gbp (%) 3,28 4,21 3,50 3,90 4,40 3,90
Loi nhuan gép 815 1.446 1.317 1.650 2188 1.608
QLDN loai dw phong 447 618 677 740 820 721
Dy phong rong -16 58 38 o 0 0
Doanh thu tai chinh 256 407 493 493 493 493
Chi phi l&i vay 143 351 569 476 333 480
Thu nhap khac 19 194 19 42 75 41
Hoan nhép THM 0] 0] 0] 368 526 79
Emerald 68 0] 0 192 307 384 77
LNTT 552 1.020 737 1.644 2512 1.096
LNST 456 788 584 1.305 1.994 867
trong do6 LNST thi cong L6i 334 707 445 732 1.207 710
EPS (d) 4.080 7.046 5.221 1.674 17.830 7.757
CFO -1.154 816 -2.838 -365 3.462 1165
CFO loai trir tién tng trwére -3.580 -3.399 -2.054 -1.765 -1132 1432
Tién rong cudi ky 1.315 1.880 -1.408 1.065 4.892 1.781
Backlog cudi ky 35.400 70.000 63.380 67.700 75.275 66.481

NBTC25-26A: LNST L6i = (LNTT + dy phong rong - thu nhap khac) x 80%. NBTC28E co s& gém 20% con lai clia Emerald 68 va 15%
khodn THM.
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Co s&, t dong Q1/27 (Q3/26) Q2/27 (Q4/26) Q3/27 (Q1/27) Q4/27 (Q2/27) NBTC27
Doanh thu 8.502 11.802 8.587 13.409 42.300
Bién gdp (%) 4,04 3,44 4,35 3,93 3,90
Loi nhuan gép 344 406 373 526 1.650
Emerald 68 (truwéc thué) 0] 77 108 123 307
Hoan nhép THM 0 0 368 0 368
LNTT 208 292 72 432 1.644
LNST 164 232 567 343 1.305

Quy NBTC27 (quy duong lich trong ngoic). Hoan nhap THM gia dinh ghi & Q3/NBTC27.

D6 nhay LNST NBTC27 theo bién gop va doanh thu (tJ dong)

Bién gop ! - Doanh thu -

3,4% 1.077 1103 1130 1157 1184
3,7% 1165 1199 1.233 1.267 1.301
3,9% 1.223 1.262 1.301 1.341 1.380
4,2% 1.31 1.358 1404 1.451 1.497
4,4% 1.370 1421 1473 1.524 1.575

Céc gia dinh khéc gilt nhu co sé& (gém Emerald 80% va THM 70%).
Co sé: doanh thu 42.300 t{ (+23%), gan ké hoach 42.000. LNST 1.305 ty, gém thi céng &i 732 tg,
Emerald khodng 246 tJ va THM khoang 295 t{ sau thué.

So véi ké hoach 1.050 t{: phan thi cong l6i cla AAS thap hon ké hoach khodng 318 tg. AAS vuot ké
hoach chi nh&r cac khodn mot lan. Néu ké hoach khéng gém hai khodn dé, AAS than trong hon cong ty

& phan kinh doanh c6t 8i.
Mbi 0,1 diém % bién gdp lam LNST thay ddi khodng 33 tg. Day la bién sd quan trong nhat.

Dong tién: CFO co s& —365 ty; loai trir tién (rng trudc 1 -1.765 ty, vi s6 ngay tién tng trudc gidm tir
96 vé 90 khi cac géi ha tang qua giai doan tam &ng. Tién rong cudi NBTC27 khoang 1.065 tg.

NBTC28: doanh thu di ngang (41.219 tg) vi kg méi gid dinh 40.000 t(/nam, thap hon doanh thu. LNST
vé 867 tJ khi cac khodn mot lan hét.
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9 Binh gia va Goc nhin AAS Research

LNST L5i Emerald THMsau  Gié trj P/E VCSH Gia tri P/B Gia tri
NBTC27 sau thué thué (nghind)  NBTC27 (nghin d) 50/50 | So véi gia
Thén trong 445 8x 246 0 34,0 10.236 0,6x 54,9 44,5 -25%
Co s& 732 9x 307 295 64,3 10.957 0,8x 78,4 3 +20%
Tich cuwc 1.207 10x 307 421 14,4 11.646 1,0x 1041 109,3 +84%

Gid tri P/E = LNST thi céng i x P/E + Emerald 68 (toan dv an, than trong x 0,8) + THM theo tg L& thu; hai khoan sau khéng nhan P/E.
Gia tri P/B = VCSH cudi NBTC27E x P/B muc tiéu; P/B tir 07/2024 dao ddng 0,64—-1,12x, binh quan 0,86x. S6 c6 phiéu 11,8 triéu.

o gia 59,4 nghin, CTD giao dich & P/E trwot 8,4x, P/E NBTC27E co sé& 5,1x (P/E trén phan i 9,1x) va
P/B 0,69x. P/B dang sat day 2 nam.

Két hop P/E vé&i P/B vi bién clia nha thau rat méng: loi nhuan moét ndm dao déng manh, trong khi
VCSH ctia CTD cht yéu la tién va von lwu dong. P/E 9x & kich ban co s& La chiét khau cho chat lwong
dong tién kém: CFO loai trir tién tng trudrc van am.

Chat xuc tac: (1) Emerald 68 ban giao quy 4/2026; (2) thu tién khodn 526 t{ Tan Hoang Minh; (3) n&i
room ngoai l&n 100% trong 6-9 thang, hién room 49% gan kin (46,9%); (4) kg thém géi ha tang lén.

RUi ro: bién gdp vé mirc TB 5 nam (-0,5 diém % = -166 tJ LNST); d& dang cham nghiém thu; l&i vay
tang; khodng 520 t{ no xau chua cé duw phong; Emerald ban cham hoéc ban giao tré.

10| Backtest P/E, P/B va hwéng dan giao dich

P/B theo tuan (tir 2012)

— P/B(ld4n) == Céac nguéng giao dich
2,5x
2,0x

1,5x

1,0x

0,5x 0,7x bt dau tich Ly

0,0x
2013 2015 2017 2019 2021 2023 2025
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P/E trwot 4 quy (cit & 40x)

40x
30x

20x

én tai 8,4x

10x _Hi

Ox

2013 2015 2017 2019 2021 2023 2025

V6n hoa = gid (kho AAS, da diéu chinh chia thudng) x s6 cd phiéu tuvong duong; LNST 4 quy va VCSH cdng ty me chi diing sau khi co
BCTC. P/E bi bd khi LNST qua thap. Nguén: kho AAS, AAS tinh.

Hién tai (28/09/2026) Gia tri Phan vi tir 2012 Phéan vi tir 2019  Z-score 3 nam TB 3 ndm % 1d6 léch
P/B 0,69x 32% 45% -1,57 0,85+0,1
P/E truot 8,4x 50% 30% -1,62 z tinh trén log P/E

Loi suat twong lai (trung vi) theo vuing dinh gid, 2012-2026

Vung P/B 6 phié 120 phién 250 phién Tg & théng 250p P10 250p
0,0 - 0,7 (hién tai) 1326 13,6% 23,8% 29,5% 78% -1%
0,7-0,8 312 1,8% 5,6% 1,3% 65% -16%
08-09 460 -1,6% -3,6% 1,7% 52% -34%
09-10 363 -3,2% -2,9% 5,7% 45% -38%
1,0-12 213 -10,7% -14,7% -13,7% 33% -52%
12-15 327 -2,6% -131% -40,5% 17% -64%
15-20 393 -0,7% -7,6% -30,7% 32% -55%
2,0 > +oo 453 5,5% 71% -7,3% 48% -31%
Z-score P/E 3 nam 6 phié 120 phién 250 phién Tg & théng 250p P10 250p
-0 - —1,5 (hién tai) 261 -5,1% -6,5% -24,5% 7% -50%
-1,5--10 331 -3,3% -7,2% -19,1% 30% -61%
-1,0--0,5 216 -6,4% -0,6% 7,3% 53% -21%
-05-0,0 198 2,1% 12,9% 16,9% 73% -25%
00-0,5 253 76% 9,8% -16,4% 44% -29%
05-10 340 12,6% 20,6% 29,8% 65% -29%
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Tg & théng 250p

Z-score P/E 3 nam 120 phién 250 phién P10 250p

1,0-15 351 1,4% 22,8% 64,0% 87% -6%

1,5 - +00 640 7,4% 9,1% 20,1% 69% -42%

Loi suat theo gia diéu chinh (gém c6 tirc); P10 L4 kich ban xau 10%. Céac phién chdng l4n nén s8 quan sat doc lap it hon nhiéu so véi "sd
phién”. Nguon: AAS tinh.

Backtest quy tac giao dich (phi 0,4%/vong, tin hiéu cudi phién, khé’p phién sau)

Sut toi
da Sut M&G Hién tai

A.P/B < 0,70x mua - P/B >1,10x ban 2012  12,9% 13,0% -78% -88% 3 100% 60% BANG GIU
A. Nhu trén — chi 2019+ 2019 8,0% -6,2% -78% -83% 2 100% 71% -
B.P/B<0,80x mua-P/B>120xban 2012 10,0% 130% -78% -88% 2 100% 70% BANG GIT
D.ZP/B 3 ndm < -1mua - = +1 ban 2012 7,4% 13,0% -73% -88% 4 75% 51% BANG GIU
F.ZP/E 3 ndam < -1mua -2 +1ban 2012 -3,0% 13,0% =77% -88% 3 33% 36% BANG GIT
H. P/B < 0,8x va gia > MA200 mua - 2012 4,4% 13,0% -49% -88% 8 50% 36% BUNG NGOAI
P/B > 1,2x hoac gia < 95% MA200
ban
l. P/B < 0,8x va gia > MA200 mua - 2012 10,0% 13,0% -45% -88% 8 62% 43% BUNG NGOAI

P/B = 1,2x hodc dirng 16 25% tir
dinh

Nguéng 0,7/0,8/1,1/1,2x dwgc chon khi da nhin toan bo dit liéu, nén két qua tlr 2012 cé thién léch trong mau. Dong “chi 2019+" chay lai
quy tic A cho giai doan sau, khi nguéng da xac lap tir chu ki 2012—-2018. Z-score dung ctra s6 trwot nén khdng nhin trude.

Quy tic I: vao

P/B vao

L&i/16

16/03/2012
20/02/2013
28/05/2020
13/10/2020
13/08/2021
14/03/2022
06/04/2023

23/08/2023

Ngudn: AAS backtest.

Gia theo BVPS hién tai
(86,3)

22/08/2012

20/07/2015

08/10/2020

28/04/2021

1/03/2022

18/04/2022

22/08/2023

09/04/2025

0,70
0,47
0,65
0,57
0,62
0,81
0,43

0,54

Gia theo BVPS NBTC27E
(98,0

0,46

1,27
0,55
0,57
0,80
0,61
0,54

075

Hanh dong

-10,8%
+215,0%
-17,3%
+1,3%
+26,9%
-24,5%
+25,3%

+47,5%

0,55x

0,60x

47,5

51,8
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AAS RESEARCH | BAO CAO cO PHIEU: CTD Backtest P/E, P/B va huéng din giao dich

Gia theo BVPS hién tai Gia theo BVPS NBTC27E
(86,3) (98,0) Hanh déng
0,70x 60,4 68,6 B&t dau tich liy
0,80x 69,0 78,4 Tran vung mua
0,86x 74,2 84,3 Trung vitoan ky / TB 3 ndm
1,10x 94,9 1078 Chot loi1/2
1,20x 103,6 17,6 Chét lovi hét

Nghin déng/cé phiéu. BVPS = VCSH céng ty me / 111,82 triéu cp lwu hanh.

GOC NHIN AAS RESEARCH: CACH GIAO DICH CTD

Binh gia ré nhwng chwa cé xu hwéng. P/B 0,69x nam & phan vi 32% ké tir 2012 va phan vi 45%
ké tir 2019; z-score 3 nam la -1,57. Gia 59,4 nghin van thap hon MA200 (71,7 nghin, dang di
xudng), nén quy tac | chwa phat tin hiéu mua.

Khéng dung P/E thap lam tin hiéu mua. V&i CTD, P/E thap thudng di kém dinh loi nhuan. Khi z-
score P/E < -1, lgi suat 250 phién cé trung vi —25% dén —19%, ty L& thang chi 7-30%. Hién z-
score P/E la -1,62, khép v&i dy bao LNST NBTC28 gidm khi cac khodn mét lan hét. P/B la thuéc
do dang tin hon.

Vung tich liily 52—60 nghin (P/B 0,6-0,7x). Khi P/B < 0,7x, loi suat 250 phién cé trung vi 29%, ty
L& thdng 78%, P10 -11%. Chia von 3 phan: 1/3 & 60 nghin tré xuéng, 1/3 & < 52 nghin, 1/3 khi gia
déng clra virot MA200 trong lic P/B van < 0,8x (quy tac I) hodc khi Emerald 68 ban giao hay
khodn THM duworc thu.

Quan tri rdi ro: cat & khi déng clra duéi 47,5 nghin (P/B 0,55x, ddy 2020-2023). Néu vao theo
quy tac |, dung dirng 16 25% tinh tir dinh sau khi mua. Cac quy tac chi dwa trén dinh gia cé sut
gidm t8i da -73% dén -78%, vi P/B c6 thé neo & 0,4—0,6x nhiéu ndm, nhuw giai doan 2020-2023.

Chét levi: mot nira & P/B 1,1x (95 nghin theo BVPS hién tai, 108 nghin theo BVPS NBTC27E), phan
con lai & 1,2x. Hai lan thoat lénh nadm 2015 va 2025 déu & khoang P/B 1,1-1,27x.

Khung thei gian: 12 thang. Loi suat 60 phién theo viing P/B gan nhw ng3u nhién. Khdng nén
dung tin hiéu dinh gia dé giao dich ngan han.

AAS | RESEARCH Bao cdo do AAS Research thuc hién, dwa trén kho dir lieu AAS (BCTC, gia, vi m6) va mé hinh dw bao ctua AAS

Research. Tai liéu chi nhdm muc dich tham khao, khdng phai l&i mei mua hodc ban chirng khodn.
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