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Bao cdo cap nhat KQKD Q3-2026 NDTC

CTCP Xay dung Coteccons (HOSE: CTD)

Gia tri backlogs khuing la dong luc tang trudng sang trong nam

Ma ching khoan CTD .
Gia cao nhat 52 tuan (VND) 92,800
Gid thap nhat 52 tuan (VND) 66,400
V6n héa (ty dong) 7,861.17
KLGD trung binh 52 tuan (CP) 964,588
S6 lugng cp dang luu hanh (Tr CP) 7,861.17
Beta 0.77
P/E 9.38
P/B 0.78
Gig hién tai (VND/cp) 71,600
Giaky vong (VND/cp) 87,650
Upside 22.4%
KQKD clia CTD theo quy
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Ngudn: CTD, NHSV Research

Doanh thu thuan Q3/2026 NDTC tang t6t 28.1% YoY l&n muc 6,410 ty dong,
dugc kéo chu yéu bdi mang xay dung tang 30.1% YoY nhd lugng backlog &n.
Lgi nhuén gbp va lgi nhuén sau thué tang lan gt 84% va 108.2% YoY lén muc
287 ty dong va 119 ty dong. Bién &i gbp tang tot 1.4% ti mic 3.1% vao
Q3/2025 1&n 4.5% bat chap gia nguyén vat liéu van trong xu hudng tang do tép
khach hang ctia CTD 1a céc chl dau tu I8n, ¢é nang luc tai chinh t8t va sén
sang chi trd cho muc tang gia nguyén vat liéu xay dung va céch thirc ghi nhan
doanh thu qua viéc nghiém thu theo tién do clia doanh nghiép. Bién lai sau
thué tdng nhe 71 dcb YoY song gidm 42 dcb YoY do tdng manh chi phi tai chinh
74.5% QoQ va chi phi quan ly doanh nghiép 18.3%.

Gié tri backlog ti€p tuc t&ng trong ndm 2026. T 62,500 ty ddng tong gia tri
backlog vao cudi Q2/2026 theo nam tai chinh, vdi 48,000 ty dong tring thau
trong Q3, tong gia tri backlog clia CTD vao cudi Q3 dat 65,500 ty dong, la muc
cao nhéat tir trudce tdi nay, dam bao lugng cong viéc va doanh thu ctia CTD trong
2-3 ndm tdi. Ngoai ra, cd cu duy an dugc md rdng manh mé sang ha tang, giam

phu thudc vao mang dan dung truyén théng.

Doanh thu tai chinh tdng manh nhd doanh nghiép tan dung giai doan lai huy
doéng cao tai cac ngan hang, khién ai ti&n gli ngén hang tang 159.3% YoY én

muc 84.8 ty dong.

Hang ton kho rong tang t6t 19.8% QoQ, tuong duong tédng 75.1% YoY, chl yéu

la cac du an dang xay dung d& dang.

Ng vay tédng cao dot bién khién chi phl i vay tdng cao. Tinh dén hét Q3/2026
theo nién do tai chinh, téng ng vay ctia CTD téng 34.2% QoQ, tuong duong tang
manh 148.9% YoY, trong dé khoan phat hanh trai phiéu 1,400 ty dong chiém
90% s6 vay dai han, chd y8u dugc s dung cho muc dich tra ng déi tac va van
hanh. Chi phi ai vay cling vi thé tang cao 230.3% YoY lén mdc 110 ty dong.
Song chung toi khong cho day la yéu td dang quan ngai do CTD can ngudn vén
dé thuc thi cac du an L8n trong khi phan L&n tién mat va cac khoan dau tu tai
chinh thanh khoan cao dang dudc gui tai ngdn hang v6i ky han ngén khéng qua

1 nam, gay thigu vén lvu dong tam thai trong doanh nghiép.
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+ Triénvong 2026: Trién vong tadng trudng kha quan

> Téng gié tri backlog l&n (65,500 ty dong) la digu kién quan trong va la dong luc tang trudng doanh thu chinh trong

giai doan tdi.

> V3i nang luc xay dung tot va chién ludc repeat sales hiéu qua, (94% trong 1TH2026 NDTC), CTD van sé duy tri

dugc danh tiéng va vi thé trong nganh, md& ra ca hdi ky k&t thém nhigu hgp dong vdi cac chu dau tu 1én.

» Tép khach hang la cdc chi dau tu ldn nhu Masterise, Sun Group, MIK véi nang luc tai chinh tot va nhan dugc
nhigu vu dai tir Nha nudc, ho trg bién lgi nhuan CTD 6n dinh du gid nguyén vat liéu tang. Du kién trong Q4-2026
NDTC, bién lgi nhuéan CTD sé tiép tuc cai thién nhe do gia nguyén vat liéu ha nhiét khi thdi tiét chuan bi budc vao

mua m(ra, va giad thép ha nhiét nhg tinh hinh chién sy ha nhiét.

> Lién danh BEHS — Covestcons dam nhiém vai trd chd dau tu du éan Khu dan cu két hgp thuong mai dich vu
Thanh Phu, Long An véi t8ng mirc v8n dau tu du kién (& gan 11,000 ty dong du kién hd trg gia tang bién L&i gop

trong trung han tir 2027 tr& di.

> Mua lai cong ty GEO Foundations gitip CTD nang cao dudc nang luc xay dung, 1a tién dé cho sy phat trién au

dai.
* Y&utd cantheo dbi:
» Tinh hinh nganh bat dong san, vén FDI va giai ngan dau tu cong
> Dién bién gia nguyén vat liéu xay dung

» Anh hudng cua siét tin dung bat dong san lén doanh nghiép
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Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu ndm 2026 ky vong tang tét 21.7% svck, duoc kéo chi yéu bdi

lirong backlog [6n 2025 chuyén sang va gig tri hgp déng ky mdi trong 3Q-

Doanh thu thuan 21,045 24,867 33,650 40,943
2026. Trong khi d6, nhu cdu xay dung khé quan van (& diém séng ting
trudng cho CTD trong thoi gian tdi.
Gia vén hang ban (20,333)  (24,089)  (32,543)  (39,606)
Loi nhuén gop 713 778 1,106 1,337
Chi phiban hang (0) (1) 1 1
Chi phi QLDN (581) (298) (404) (491)
Loi nhuén sau thué tdng cao do trong Q1-2026 CTD ghi nhdn khoan thu
Loi nhuan sau thué 310 454 858 740 nhap khac tang manh 1én mic 193 ty ddng khi xudt hién khodn thu tir
thanh ly hop dong hop téac kinh doanh
T6ng tai san 22,869 29,584 30,586 31,091
T()’ng ng 14,278 20,621 20,766 20,531
V&n chd sd hitu 8,591 8,963 9,821 10,560
Tang trudng doanh thu 30.8% 18.2% 35.3% 21.7%
Bién loi nhuén trong nam 2026 du’ tang nhe nhd bién (&i gop H1-2026 &
L o mutc cao khi gid nguyén vat lidu gidm vé thdp khi nhu cdu gidm. Du gid
Bién lgi nhuan gbép 3.4% 3.1% 3.3% 3.3%
nguyén vat lidu dau vao tdng xong vdi tép KH (&n, bién &i gbp cta CTD
duoc ky vong 6n dinh
Bién loi nhuén sau thué 1.5% 1.8% 2.5% 1.8%
ROE 3.6% 5.1% 8.7% 7.0%
ROA 1.4% 1.5% 2.8% 2.4%

Téng hop két qua dinh gia

1 P/E

50% 87,700 VND/cp
2 FCFF 50% 87,600 VND/cp
Trungbinh gia 87,650 (+22.4% gi4 71,600 ngay 25/06/2026) VND/cp
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BAO CAO HOATDONG KINH DOANH QUY 3/2026 THEO NIEN BO TAI CHINH

Q3-2026 Q2-2026 Q3-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 6,410 10,007 5,003 -35.9% 28.1%
Doanh thu thuan 6,409 10,007 5,003 -36.0% 28.1% 79.6% 70.9%
Doanh thu méang xay dung 6,387 9,919 4,909 -35.6% 30.1%
Gi4 von ban hang (6,122) (9,636) (4,847) -36.5% 26.3%
Lgi nhuan gop 287 371 156 -22.6% 84.0%
Chi phiban hang & quan ly doanh nghiép (135) (115) (102) 17.9% 33.2%
Loi nhuan thuan HBKD 150 284 65 -47.1% 129.5%
Thu nhap trudc thué 153 285 63 -46.1% 142.6%
Lgi nhuén sau thué 119 228 57 -47.8% 108.2% 92% 74.8%
Lgi nhuéan cua Cb congty me 119 228 57 -47.8% 108.2%
BANG CAN DOI KE TOAN
Q3-2026 Q2-2026 Q3-2025 QoQ YoY
TONG TAI SAN 34,687 34,442 26,183 0.7% 32.5%
Tai san ngdn han 32,611 32,365 23,948 0.8% 36.2%
Tien va DTNH 6,165 6,284 3,649 21.9% 69.0%
Khoan phai thu 14,975 16,354 13,430 -8.4% 11.5%
Hang ton kho 9,067 7,569 5,179 19.8% 75.1%
Tai san dai han 2,076 2,077 2,235 20.1% 7.1%
Tai san ¢6 dinh 536 555 434 3.5% 23.4%
DAu tu dai han 322 322 316 0.0% 1.8%
Tai san d& dang dai han 187 152 85 23.1% 78.1%
Tai san dai han khac 730 745 581 2.0% 25.7%
TONG NGUON VON 34,687 34,442 26,183 0.7% 32.50%
Ng ngén han 23,593 24,848 17,388 -5.0% 35.7%
Phai trd ngudi ban 6,477 8,057 6,005 -19.6% 7.9%
Ng vay ngén han 5,472 5,062 2,809 8.1% 94.8%
Ng dai han 1,591 209 48 661.0% 3181.3%
Vay dai han 1,563 180 17 768.9% 936.3%
Vén chu sd hitu 9,502 9,385 8,746 1.20% 3.6%
V6én ¢c6 phan 1,036 1,036 1,036
L&i chua phan phdi 1,594 1,475 853 8.1% 87.0%
CHI SO TAI CHINH
Q3-2026 Q2-2026 Q3-2025 QoQ YoY
Bién lgi nhuén gop 4.5% 3.7% 3.1% 77 dcb 136 dcb
Bién lgi nhuan tir HBKD 2.3% 2.8% 1.3% -49 dcb 104 dcb
Bién lgi nhuén sau thué 1.9% 2.3% 1.1% -42 dcb 71dcb
Ton kho/T6ng tai sén 26.1% 22.0% 19.8% 416 dcb 636 dcb
Ng vay rong/VCSH 74.0% 55.9% 32.3% 1,819.dcb 4,172 dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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