BAO CAO CAP NHAT
24/08/2026 — HSX: CTD

CTCP Xay dung Coteccons — HSX: CTD

| KHUYEN NGHI: MUA | Gid muc tiéu: 82,500 | Upside: +31%

Trung tam phan tich Chung khoan BIDV

CAP NHAT KET QUA KINH DOANH QUY 4 NDTC 2026 Pham Quang Minh

K&t thic Quy 4 NDTC 2026, Cong ty ghi nhdn Doanh thu thuan dat 10,471 ty VND (+27% YoY), LNST — CDTS dat 146 ty

VND (-27% YoY). Mét s6 diém dang chu y:

+ Doanh thu thuan dat 10,471 ty VND (+27% YoY) chl yéu nhd ghi nhin khéi lugng thi cdng ldn. Trong dd, cd cdu doanh thu
bao gébm: Toa nha chung cu & van phong (72%), Nha méy (14%), Ha tAng (7%), Villa - Resort (3%), Khac (4%). Tinh dén cudi
Quy 4 NDTC 2026, Téng gid tri backlog clia CTD dat 70,000 ty VND (+98% YoY).

(Chuyén vién phan tich)

minhpg@bsc.com.vn

Thong tin doanh nghiép
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0.1% cling ky) do (1) cdng ty tang trich lAp du phong rui ro (69 ty VND), (2) mic nén thip clia Q4.2025 - Céng ty hoan nhép
du phong 160 ty. CTD chia sé rdng khodn trich l4p ndy dén tir cdc du &n cii cla giai doan trudc. D8i véi du an mdi, CTD van
dang kiém sodt cong ng rat t6t.

Theo d6, LNST — CDTS -27% YoY. Néu loai di cdc khodn hoan nhép/ trich lAp du phong, thi LNST cét [3i ciia CTD tidng gép
3.6 Llan so véi cung ky.

+ Bién lgi nhuin gop dat 4.5% (+1.4 diém % so véi cung ky) do cdc hdp déng mdi ky két va thi cong trong ky cd gid thau va Giahicn tal (VIND): 62,800

bién lgi nhuén t8t hon. BSC danh gid muic 4.5% rat tét trong b8i canh Chi phi nguyén vat liéu, nhan céng dang tang. Co6 phiéu LH (Triéu): 111.8

+ Chi phi l3i vay dat 135 ty VND (+244% YoY) do (1) S6 du nd vay ngan han +47% YoY, (2) N vay dai han mdi huy ddng thém Vén hod (Ty VND): 6,910

1,541 ty VND. Thanh khoan 30n (Triéu): 1.16
Chi phi quan ly doanh nghiép ting manh Llén 271 ty VND (+2,415% YoY), kéo ty l& CP QLDN/Doanh thu l&n 2.6% (so vdi By (S 7 aq

phia Y ghiep fang ms Y ( 0 ) v Q o S48 hiru nudc ngoai: 49%

Liy k& 2026, CTD ghi nhdn Doanh thu thudn = 34,340 ty VND (+38% YoY), LNST — CDTS = 788 ty VND (+73 % YoY).

KQKD 2023 2024 2025 2026 2027F
Doanh thu thuan 16,528 21,045 24,885 34,340 59,500
Lgi nhuan gép 426 713 815 1,446 2,517
NPATMI 188 310 456 788 1,201

EPS 1,881 3,098 4,498 7,046 10,737




\%5 BANG TOM TAT KET QUA KINH DOANH NDTC 2026 BAO CAO CAP NHAT
72 HIRBIE0%0 TR CTD
o: Doanh thu thuén 5003 8237 10471  109% 27% 24885 34340  38% KHUYEN NGHI: MUA
— Gid v6n (4847)  (7,981)  (10,005)  106% 25%  (24,069) (32,894)  37% S e e 82 500
5 L&i gdp 156 257 466 199% 82% 815 1,446 77% Uik +31%
e Doanh thu tai chinh 56 72 138 148% 91% 256 407 59%
j Chi phi tai chinh (45) (87) (134) 202% 54% (205) (350) 70% Thong tin doanh nghiép
$ Trong do: Lai vay (33) (39) (135) 305% 244% (143) (351) 146% Gia hién tai (VND): 62,800
o L&i tir Cong ty lién két 3 i} B 0) - C6 phiéu LH (Triéu): 111.8
Chi phi ban hang B} (0) (0) (1) (1) 17% Vén hod (Ty VND): 6,910
Chi phi quan Ly doanh nghiép (1) (11) (271)  167%  2415%  (331) (676)  104% Thanh khodn 30n (Triéu): 1.16
Lai tif HBKD 65 230 198 202%  -14% 533 826 55% S4 hitu nudc ngoai: 49%
Thu nhap khic, rong 2) 6 8 -426%  20% 19 194 935%
Lgi nhugn trude thué 63 236 205 225%  -13% 552 1,020 85%
Thué (6) (35) (59) 872% 69% (96) (232) 142%
LNST 57 202 146 156%  -27% 456 788 73%
Lgi ich CDTS 0 0 0 0 0
LNST - CBTS 57 202 146 156%  -27% 456 788 73%
Bién Ldi nhuan gop 3.1% 3.1% 4.5% 1.3% 1.3% 3.3% 4.2% 0.9%
Ty & CP QLDN /Doanh thu 2.0% 0.1% 2.6% 0.6% 2.5% 1.4% 2.0% 0.6%
Backlog 37,000 35353 70,000  89% 98%

Nguén: BSC Research t6ng hap
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DANH GIA CHUNG KQKD NBTC 2026

+ Ly k& 2026, CTD ghi nhan Doanh thu thuan = 34,340 ty VND (+38% YoY), LNST - CDTS = 788 ty VND (+73 % YoY),
l4n lugt hoan thanh 115%/ 112% du bdo vé doanh thu va Lgi nhuan cla BSC. Chénh lé&ch ch( yéu dén viéc CTD ghi nhén
khéi lugng Backlog nhiéu han so véi du bdo. (Backlog cudi ky thuc t&: 70,000 ty VND so vdéi du bdo: 65,000 ty VND).

So véi Bao cdo trudc do:

*  Quy md Backlog ti€p tuc duy tri 8 muic cao, phlu hgp véi quan diém cia BSC: Q4.2026: 70,000 ty VND (+98% YoY). Vdi
b8i cdnh ddy manh dau tu cdng, va cdc du dn BT nhu hién nay, BSC van gilt nguyén quan diém Backlog tiép tuc tdng trudng
t6t trong ndm 2027.

+ Bién Lgi nhudn gdp gan nhu phu hgp véi ky vong ctia BSC: Thuc té : 4.2% so véi Du bdo : 4.13%.

CAP NHAT ANALYST MEETING (1)

1. Chién lugc kinh doanh ndm 2027:

(1) K& hoach Doanh thu & Lgi nhun: tip trung tdng trudng chat lugng (Quality Growth), dinh hudng chuyén tir tdng trudng quy
mb (Backlog) sang tdng trudng chon loc & déi tac chat lugng dé tdng trudng ty suat lgi nhuin gdp.

(2) K& hoach ngudn vén: CTD cd lugng tién mat Ldn tao Lgi thé manh khi l3i sut t8ng. CTD chua cd vy dinh huy déng nguén vén
nudc ngoai (Offshore) do chi phi phong ngura rii ro ty gia (Hedging) cao.

2. Tién d6 mot s6 du an trong diém (Mega Projects):

* Sé&n bay Phd Quéc va Trung Tdm hdi nghi APEC (Gia tri gdi thau: >5,000 ty VND) dang duing tién d@6. CTD chia sé khdng bi
anh hudng tiéu cuc bdi gid nguyén vat liéu do &3 lam viéc vdi cdc nha cung cdp dé kiém soat chi phi.

* Sé&n bay Long Thanh: CTD trién khai Nha dé xe (Gdi thau = 3,143 ty VND) va Hangar. Du dn cd thé bi chdm lai dé kiém sodt
rui ro.

« C4u Can Gi8 bao gébm 3 hang muc: Cau, Budng sat cao téc, DAm cau can. Gid tri hdp ddng VinGroup va Masterise giao cho
CTD dang dudc tam tinh va cp nhat theo tithg giai doan, du kién chiém ty trong lén trong BackLog ctia CTD.

« Sé&n bay Gia Binh: CTD d3 cat ndc toa thap kiém soat khéng luu (ATC) vao Thang 6.
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CAP NHAT ANALYST MEETING (2)

3. Khoan nd xiu véi Tan Hoang Minh (526 ty VND)

Ngay 25/7, Coteccons théng bdo TAND TP Ha N&i d3 ra quyét dinh cdng nhan thda thuin gilta doanh nghiép va Céng ty TNHH
DAau tu B4t déng san Ngdi Sao Viét vé nghia vu tai chinh phat sinh tir hgp dong xay dung (526 ty VND). D8i véi khodn ng nay:

+ CTD da trich lap 100%.

+ CTD s& hoan nhép cé thé trai ra theo tiing giai doan. Theo Lut K& todn, khodn hoan nhip du phong sé chi dugc ghi nhan

vao lgi nhuén khi thuc thu tién mat.

4. Quan ly nd xau & du phong:

« CTD khdng phét sinh ng x4u & cac du dn mdi.

*  Khoan nd xau (70 ty VND) tai Quy 4.2026 hoan toan tir cdc du &n tdn dong cd.

5. LS trinh ty L& gidi han sé hitu nudc ngoai (FOL Limit):

CTD cé L6 trinh tdng ty & gidi han s& hitu nudc ngoai lén 100%. CTD du kién hoan thanh nang ty L& gidi han trong khodng
Théng 3/2027 — Quy 3 NDTC 2027 (sau khodng 6-9 thang tdi) sau khi hoan thanh hé sa vdi cs quan chic nang.

6. Tinh trang canh tranh nhin sy nganh xay dung: Nhan su mdi (Junior) cé dich chuyén sang Vingroup do muc luonhg cao hon.
Nhan su Trung & Cao cap van dang gan bé t6t véi Cong ty. CTD cé cdc chinh sdch/van hda dé gilr chan nhén su.

DANH GIA NHANH THONG TIN QUAN TRONG SAU ANALYST MEETING

 V4i vi thé Tap doan VinGroup, BSC cho rang tinh hinh canh tranh nhan su trong nganh xdy dung sé ti€p dién trong thdi
gian tdi. CTD phai dua ra chinh sdch thu nhip canh tranh hon dé gilr nhan su. Tai Bdo cdo nay, BSC sé ting ty trong chi phi
QLDN/Doanh thu dé phan dnh su kién nay.

« CTD dinh hudng chién lugc tip trung vao cic du dn ddi héi dé phic tap cao, dé ting ty suit ldi nhudn. Tuy nhién, trong
b&i cdnh (1) chi phi nguyén vat Lliéu tdng nhu hién nay, (2) Nganh bat déng san tusng déi cd dic (Thi trudng cling chi cé <5
chi dau tu Bat ddng san 8n dé nha thau lam viéc), do dd, BSC cho ring rat khé @& CTD ddy manh dudc ty suat lgi nhuén.
Do d9d, d6i vdi ndm 2027, BSC dua ra du bdo ty suat lgi nhudn gbp gan nhu di ngang so vdi cling ky.

« BSC hién chua dua vao du bdo d6i vdi khodn hoan nhip du phong 526 ty VND do chua cd théng tin rd rang.
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CAP NHAT QUAN DIEM CUA BSC VE TRIEN VONG 2027

So vdi Bao cdo trudc do:

+ BSC gilt nguyén quan diém Quy md Backlog ti€p tuc duy tri 8 muc cao: BSC dang du bdo Backlog cudi ndm 2027 dat
84,700 ty VND (+21% YoY) chl yéu van dén tir du dn cdc chd dau tu Llén nhu SunGroup, Masterise, . . .

» BSC giit quan diém Bién Lgi nhuin chu ky xdy dung hién tai 8 mic 4% - 4.3% (Quan diém da dé cép tai day). BSC nhén
thay du dia tdng ty suat Lgi nhuln cho cdc du 4n dan dung trong thdi gian tdi con rat hep. Do dd, CTD bubc sé& phai tham gia
céc du an cé tinh phiic tap cao dé thu dudc ty suét tét hon. Hién tai, BSC gilr quan diém rat than trong vé chién lugc nay do
(1) Chi phi nhan c6ng, nguyén vat liéu t8ng, (2) Thi trudng B4t ddng san rat cd ddc (<5 chd d4u tu Lén chiém linh thi phan);
Kha ndng dam phdn gid cla Nha thdu han ché. Trén co s& dd, BSC du bdo bién lgi nhudn gbp ndm 2027 = 4.23 % (+0.1

diém %).

CAP NHAT DU BAO KET QUA KINH DOANH NAM 2027

Trong NDTC 2027, BSC dy bdo Doanh thu thuan dat 59,500 ty VND (+73% YoY), LNST - CDTS dat 1,201 ty VND (+52%
YoY), tuong duong EPS FWD 2027 = 10,737 VND/CP vdi giad dinh bién Lgi nhuan gdp = 4.23%, Backlog cudi ky = 84,700 ty
VND. So véi Bdo cdo trudc dd, BSC tdng 8% du bdo vé doanh thu va tdng 6% du bdo vé Lgi nhuan. M6t s6 diéu chinh trong yéu:

« BSC tdng 8% du bdo vé doanh thu do diéu chinh Backlog d4u ky ndm 2027 tlr 65,000 ty VND én 70,000 ty VND

+ BSC ting 0.1 diém % bién gi nhuin gdp tir 4.13% &n 4.23% do CTD ting ty trong cic du dn cd d6 phuc tap cao, ty suat Lgi

nhuén t&t hon.
« BSC tdng +24% chi phi quan ly doanh nghiép do thj trudng nhén su canh tranh haon.

Chi tiét tham khao tai Phu luc
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PHU LUC: CAP NHAT DU BAO KET QUA KINH DOANH 2027 BAO CAO CAP NHAT
24/08/2026 - HSX: CTD
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1DV SECURITIES JSC

‘O
2 |
: Doanh thu 21,045 24,885 34,340 59,500 38% 73% 55,266 8% KHUYEN NGHI: MUA
G.aj vén (20,333)  (24,069)  (32,894) (56,983 37% 73% (52,986) 8% Gi4 muc tidu: 82,500
T Ldi nhuin gép 713 815 1,446 2,517 77% 74% 2,280 10% ’
@) Thu nhép tai chinh 280 256 407 508 59% 25% 506 0% Upside: +31%
nd Chi phi tai chinh (105) (205) (350) (635) 70% 82% (747) -15%
j T~f°n~9 do: lai vay (92) (143) (351) (638) 146% 82% (608) 5% e F dleermh el
" Li/(18) tir CTLK (0) (0) (0) (0) -56% 0% (0) j
L Chi phi BH (0) (1) (1) (3) 17% 73% 3) -14% Gia hién tai (VND): 62,800
o Chi phi QLDN (581) (331) (676) (833) 104% 23% (672) 24% 2 ok "
Lai tif HDKD 306 533 826 1,554 55% 88% 1,365 14% Gl ity e T Ll
Thu nhdp khac, rong 80 19 194 - 935% -100% = Vén hod (Ty VND): 6,910
LNTT 387 552 1,020 1,554 85% 52% 1,365 14% , .
Thu& TNDN (77) (96) (232) (354) 142% 52% (237) 49% Thanh khoan 30n (Trieu): 116
LNST 310 456 788 1,201 73% 52% 1,128 6% S8 hitu nudc ngoai: 49%
Lgi ich CBTS (0) 0 0 0 - - 0 -
LNST Cbéng ty me 310 456 788 1,201 73% 52% 1,128 6%
Gia dinh
Backlog cusi ky 30,000 35,000 70,000 84,693 100% 21.0% 72,510 17%
Bién Ldi nhun gop 3.4% 3.3% 4.21% 4.23% 0.9% 0.0% 4.13% 0.10%
Bién lgi nhuan rong 1.5% 1.8% 2.3% 2.0% 0.5% -0.3% 2.0% 0.02%

Ngubn: BSC Research téng hdp




\ o ; I d a "
\'og QUAN DIEM BINH GIA BAO CAO CAP NHAT
m BSC tiép tuc duy tri khuy&n nghi MUA d8i véi c6 phigu CTD vdi gid muc tiéu ndm 2027 L& 82,500 VND/CP (Upside +31% so 24/08/2026 - HSX: CTD
mj véi gid mé& clfa phién sdng ngay 24/08/2026) véi P/B muc tiéu = 1.0x. So vdi Bdo cdo trudc dd, BSC diéu chinh gidm 15% gia
- muc tiéu chd yéu do BSC 4p dung muc chiét khdu 15% dé phan dnh mat bang L3i suat tdng cao, thanh khodn thj trudng yéu,. KHUYEN NGHI: MUA
Gia muc tiéu: 82,500
I
Q Upside: +31%
o Hinh: Gia c6 phiéu va Vnindex Hinh: Binh gia P/B
< VND/c8 phiéu  Lan
L 12 Thoéng tin doanh nghiép
N 2,500 100,000
L 90,000 ! Gia hién tai (VND): 62,800
o 2,000 80,000 08 )
70,000 - C&6 phiéu LH (Triéu): 111.8
1,500 60,000 ' » , )
50,000 0.4 Von hoa (Ty VND): 6,910
1,000 40,000 02 7 SR e
30,000 i Thanh khoan 30n (Trieu): 1.16
SeISSIlNIIgRILIIIILL8Les S6 hitu nudc ngoai: 49%
10,000 83388825883888335883883833¢838
21720 82121 82122 82123 82124 8121125 _ e CTD P/B -2x Std -1x Std
VNINDEX CTD Median P/B +1x Std +2x Std
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh: Dinh gia P/E
Lan Phudng phép PB
400
300 BVPS FWD 2027 97,051
200 P/B muc tiéu 1
100 Chlét khé/U 15%

0 =-""é = Gid muc tiéu 82,500

08/20 08/21 08/22 08/23 08/24 08/25

——— CTD P/E -2x Std -1x Std

Median P/E +1x Std +2x Std EPS FWD 2027 10,737

Nguén: Bloomberg, BSC Research
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu
Quyén phu trdch Nhédm Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Tai chinh — Ngan hang Nhém Bat Dong San, VLXD Nhém DA&u khi, Dién, Phan bdén — Hod chat
Nguyén Dan Trud .
guyian .Aan rA nlg Pham Quang Minh Luu Thuy Linh
Chuyén vién phan tich , , A ia A as X 5 . A ia A us %
Truongnd@bsc.com.vn Trudng nhém, Chuyén vién phan tich cao cap Trudng nhém, Chuyén vién phan tich cao cap
9 T Minhpg@bsc.com.vn Linhlt2@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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