\/
O NH V&V

Bao cao cap nhat KQKD Q4/2026 NDTC

CTCP XAY DUNG CONTECCONS
(HOSE: CTD)

09/10/2026




NH vierhaw
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Trién vong tang trudng tiép tuc dugc duy tri trong ndm sau

M3 chifng khoan CTD Luén diém dautu:

Gia cao nhat 52 tuan (VND) 92,800

CT 1o i1 82 0zt (RN 85,100 o Doanh thu thuan Q4/2026 NDTC tang t6t 27.1% YoY l&n muc 10,471 ty
V6n héa (ty dbng) 6,552.84

KLGD trung binh 52 tuan (CP) 576,130 dong, dugc kéo bdi mang xay dung tang t6t 26% YoY nhd lugng backlog
S6 lugng cp dang luu hanh (Tr CP 111.823 , .
tha ngcp dang i hanh (IrER) 0.94 lén, doanh thu cho thué van phong tang cao 117% YoY. Lai sau thué
P/E 8.25 gidm 27.4% YoY xubng con 146 ty dong do tang manh chi phi tai chinh
P/B 0.71

Gié hién tai (VND/cp) 62300  Vva chi phi quén ly doanh nghiép. Bién lai gop duy tri mic t6t 4.5% bét
Gis ky vong (VND/cp) 76,100

chap gia nguyén vat lieu & mirc cao. Bién lai sau thué giam 1.05% YoY,
Upside 22.2%

tuong duong gidm 46 dcb YoY.

« Tong gia tri backlog l&n (70,000 ty dong) la dieu kién quan trong va a

dong luc tdng trudng doanh thu chinh trong giai doan téi.

« Nang luc xay dung t6t va chién luge repeat sales hiéu qua md ra ca hoi

ky két thém nhiéu hgp dong véi cac chi dau tu lén.

* Lién danh BEHS - Covestcons dam nhiém vai trdo chi dau tu du an Khu
dan cu két hgp thuong mai dich vu Thanh Phu, Long An du kién ho trg

gia tang bién (i gbp tUr 2027 trd di.
Rui ro:
* Tinh hinh nganh bat déng san, von FDI va giai ngan dau tu cong
» Dién bién gid nguyén vat lidu xay dung

+ Anh hudng cla siét tin dung bat dong san lén doanh nghiép
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KQKD ctia CTD theo quy * Doanh thu thuan Q4/2026 NDTC tang tot 27.1% YoY &én muc 10,471 ty dong,
12,000 % dudc kéo bdi mang xay dung tang tt 26% YoY nhd lugng backlog ldn, doanh
WZSZZ ~ . thu cho thué van phong tédng cao 117% YoY. Lgi nhuan gop ti€p tuc tang cao
6,000 ' h 81.7% l&én muc 466 ty dong trong khi lai sau thué€ giam 27.4% YoY xudng con

2%

e I .. 146ty dong do tang manh chi phf tai chinh va chi phi quén ly doanh nghiép.
2,000 0

o%  Bién lai gbp duy tri mic t6t 4.5% bat chép gia nguyén vat liéu § mic cao do (1)
Q4/2025 Q1/2026 Q2/2026 Q3/2026 Q4/2026
cac du an CTD dam nhéan thudng doi hoi ky thuat cao, cd bién lgi nhuén t8t hpn

Do P PEEER o) t8p khach hang ctia CTD a céc cht dau tu 16n, c6 néng LUc tai chinh t6t va
Gid rj backlogs Ly ké sén sang chi trd cho muc tang gia nguyén vat liéu xay dung va céch thuc ghi
80,000 20,000 nhan doanh thu qua viéc nghiém thu theo tién dé clia doanh nghiép. Bién lai
;zzzz sau thué giam 1.05% YoY, tuong duong giam 46 dcb YoY.
o000 * Tinh trong ca nam 2026, doanh thu thuan ctia CTD dat 34,340 ty dong, tang
:ZZZZ 38% YoV, trong dé doanh thu hoat dong xay dung dat 34,172 ty dong, tang
20,000 I I 38.8% YoY. Lgi nhuén sau thué dat 788 ty dong, tang 72.7% YoY nhd hoat dong
oo I I kinh doanh tang trudng t&t va phat sinh khoan thu khac dot bidn do thanh ly
wm wm s as am hap dong vao Q1-2026 NBTC.
Gi4 thép xay dung
15500 » Gi4 tri backlog ti€p tuc tang trong ndm 2026. TU 65,500 ty dong tdng gia tri
15,000 N backlog vao cu8i Q3/2026 theo nam tai chinh, tdng gié tri backlog ctia CTD vao
EZZZ /\ cudi Q4 tiép tuc tang, dat 70,000 ty dong, & mlic cao nhét tir trudc tdi nay,
13,500 /‘j dam bao lugng cong viée va doanh thu clia CTD trong it nhat 2 ndm tdi. Ngoai
EZZZ ra, cd cdu dy an dugc md rong manh mé sang ha tang, gidm phu thudc vao
12,000 mang dan dung truyén théng.
Q\\%"iﬁiﬁ%@&@Qq\”@)\\\Wﬁ\\”@;«a\”&z&&b@\”&i@”&b
* Doanh thu tai chinh tdng manh nhd doanh nghiép tan dung giai doan lai huy
CB240 Thép thanh D10 :
déng cao tai cac ngan hang, khién l&i tién glri ngdn hang tang 187.3% YoY (én
Ngvayva chi phi laivay muc 90.7 tj dong.
6,000 160
5,000 ' 1‘2‘3 Giam ng vay, giam bt ganh nang chi phi tai chinh. Tinh dén hét Q4/2026 theo
zzzz ;20 nién do tai chinh, t6ng no vay ctia CTD giam 15.5% QoQ tU nén cao, tuong
2,000 I ig duaong tang 199% YoY. Chi phi l&i vay cling vi thé tang cao 2.4 lAn YoY [&én muc
1000 I I 20 135 ty dong. Song chung tai cho rédng day chi la do thigu vén luu déng tam thoi
Qu2025 Q12026 Q22026 Q32026 Qu2026 bdi CTD can ngudn vén dé thuc thi cac du &n Ldn trong khi luong I6n tién mat va
_— C:ai/”ié”ha” Veydaren céc khoan tign guri tai ngan hang véi ky han ngén khong qua 1 nam dat 7,823 ty
i phi L& vay

dong.
3 Ngudn: CTD, NHSV Research
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Chi phi quan ly tang manh do trich lap du phong du &an. Chi phi quan ly doanh nghiép Q4-2026 NDTC tang 293.7
ty dong, day téng chi phi quan ly doanh nghiép ca nam lén 676 ty dong, tang 104% YoY do gia tang khodn trich
lAp du phong khoan phai thu khé doi dén tir cong ty TNHH Dau tu Bat BDong San Ngdi Sao Viét va cac doanh
nghiép khac vdi tri gia 69.9 ty dong. DU vay, viéc phan quyét cé |gi trong tranh chép véi cong ty nay va du én
Kenton Node m& ra cd hdi thu hoi ng cong trong tuang lai gan. Ngoai ra, do lwgng du an ddam nhan tang cao,
CTD phai gia tang thué ngoai nham dam bao tién do - chi phi dich vu thué ngoai Q4- 2026 tang 92.7% YoY, cé

nam tang 53.1% YoY.
Triénvong 2027: Trién vong tang trudng doanh thu tiép tuc kéo dai dén nam tdi

Téng gia tri backlog ldn (70,000 ty dong) la dieu kién quan trong va & dong luc tang trudng doanh thu chinh trong

giai doan tdi.

V@i nang luc xay dung tét va chién lude repeat sales hiéu qua, (94% trong 1TH2026 NDTC), CTD van sé duy tri
dugc danh ti€ng va vi thé trong nganh, md ra co hoi ky két thém nhigu hgp dong vdi cac chl dau tu lén. Tép
khach hang ctia CTD la céc chu dau tu lén nhu Masterise, Sun Group, MIK véi nang luc tai chinh t8t, ho trg bién
lgi nhuan CTD 6n dinh du gia nguyén vat liéu tang. Ky vong trong H1-2027 NDTC, bién &i gbp clia CTD sé dugc

cdithién nhe nho gid nguyén vat liéu ha khi hoat dong xay dung cham lai trong mua mua.

Lién danh BEHS — Covestcons dam nhiém vai trdo cht dau tu du an Khu dan cu két hgp thuong mai dich vu
Thanh Phu, Long An véi t8ng muc vén dau tu du kién la gan 11,000 ty dong du kién hd trg gia tang bién ai gop

trong trung han t&r 2027 trd di.

Mua lai cong ty GEO Foundations gitip CTD néang cao dugc nang luc xay dung, la tién dé cho sy phat trién (au

dai.

Y&u t6 can theo dbi:

Tinh hinh nganh bat dong san, vén FDI va giai ngan dau tu cong
Dién bién gid nguyén vat liéu xay dung

Anh hudng cuia siét tin dung bat dong san lén doanh nghiép
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Trién vong tang trudng ti€p tuc dugc duy tri trong nam sau

Dua trén két qua kinh doanh nam 2026 NDTC tang trudng doanh thu kha quan haon du phéng ban dau, chdng toi

quyét dinh cap nhat két qua kinh doanh 2026 va diéu chinh du phdng két qua kinh doanh nam 2027 ctia CTD nhu

sau:

Dy phong két qua kinh doanh 2027F-2028F

Doanh thu thuén

Gié vén hang ban
Lgi nhuén gop
Chi phi ban hang
Chi phi QLDN

Loi nhuén sau thué

TOng tai san
Téng ng

Vén chli s& hitu

Tang trudng doanh thu

Bién lgi nhuan gop

Bién lgi nhuan sau thué

ROE
ROA

24,885

(24,069)
815

(1)

(331)

457

29,702

20,736

8,965

18.2%

3.3%

1.8%
5.1%
1.5%

Téng hop két qua dinh gia

34,340

(32,894)
1,446
(1)

(676)

788

38,696

29,043

9,652

38.0%

4.2%

2.3%
8.2%
2.0%

42,171

(40,448)
1,723

(759)

785

39,637

29,303

10,333

22.8%

4.1%

1.9%
7.6%
2.0%

53,944

(51,861)
2,084

(971)

873

39,979

28,773

11,206

27.9%

3.9%

1.6%
7.8%
2.2%

Doanh thu ndm 2027 ky vong tiép tuc tang tét 22.8% svck, duoc kéo chi
y8u bdi lirong backlog (6n 2026 chuyén sang. Trong khi dé, nhu cau x4y

dung khd quan van la diém sang tang trudng cho CTD trong thdi gian tdi.

Loi nhuén sau thué du kién khong c6é qué nhiéu thay déi do trong nam

2026 CTD ghi nhan thu nhap khéc dét bién nhd'thanh ly duén

Chung téi ky vong ndm 2027 bién loi nhuan gop van kha quan nhd tép
khach hang doanh nghiép &n, céc cong trinh dau tu c6ng hién tai ma
CTD dém nhiém (vd: sén bay Gia Binh) doi hoi ky thuat cao cling cé muc

bién o nhuén t6t hon so v&i cac du'én ha tang

1 P/E

50% 75,700 VND/cp
2 FCFF 50% 76,500 VND/cp
Trungbinh gi& 76,100 (+22.2% gi4 62,300 ngay 09/10/2026) VND/cp
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BAO CAO HOATDONG KINH DOANH QUY 4/2026 THEO NIEN BO TAI CHINH

Q4-2026 Q3-2026 Q4-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 10,472 6,410 8,237 63.4% 27.1%
Doanh thu thuén 10,471 6,409 8,237 63.4% 27.1% 114.5% 102.1%
Doanh thu méang xay dung 10,456 6,387 8,279 63.7% 26.3%
Gia v6n ban hang (10,005) (6,122) (7,981) 63.4% 25.4%
Lgi nhuan gop 466 287 257 62.3% 81.7%
Chi phiban hang & quan ly doanh nghiép (272) (135) (11) 100.7% 2368.7%
Loi nhuan thuan HBKD 198 150 230 31.5% -14.1%
Thu nhap trudc thué 205 153 236 33.9% -13.2%
Lgi nhuén sau thué 146 119 202 23.0% -27.4% 112.6% 91.8%
Loi nhuéan clia Cb congty me 146 119 202 23.0% -27.4%
BANG CAN DOI KE TOAN
Q4-2026 Q3-2026 Q4-2025 QoQ YoY
TONG TAI SAN 38,751 34,687 29,701 11.7% 30.5%
Tai san ngdn han 36,697 32,611 27,963 12.5% 31.2%
Tign va DTNH 7,823 6,165 4,302 26.9% 81.9%
Khoan phai thu 16,544 14,975 15,870 10.5% 4.2%
Hang tén kho 9,906 9,067 5,964 9.2% 66.1%
Tai san dai han 2,054 2,076 1,738 -1.1% 18.1%
Tai san ¢6 dinh 540 536 442 0.9% 22.3%
DAu tu dai han 322 322 315 -0.2% 2.0%
Tai san d& dang dai han 117 187 50 -37.6% 275.9%
Tai san dai han khac 817 730 595 11.9% 37.4%
TONG NGUON VON 38,751 34,687 29,701 11.7% 30.5%
Ng ngén han 27,530 23,593 20,684 16.7% 33.1%
Phai tra ngudi ban 8,806 6,477 7,534 35.9% 16.9%
Ng vay ngén han 4,401 5,472 2,984 -19.6% 47.5%
Ng dai han 1,569 1,591 53 -1.4% 2881.8%
Vay dai han 1,542 1,563 3 -1.4% 55140.3%
V6n chl s hitu 9,652 9,502 8,965 1.6% 7.7%
V6én ¢c6 phan 1,140 1,036 1,036 10.0% 10.0%
Lai chua phan phéi 1,741 1,594 1,054 9.2% 65.1%
CHI SO TAI CHINH
Q4-2026 Q3-2026 Q4-2025 QoQ YoY
Bién lgi nhuéan gop 4.5% 4.5% 3.1% -3dcbh 134 dcb
Bién lgi nhuan tir HBKD 1.9% 2.3% 2.8% -46 dcb -91 dcb
Bién lgi nhuén sau thué 1.4% 1.9% 2.4% -46dcb -105dch
Ton kho/T6ng tai san 25.6% 26.1% 20.1% -58 dcb 548 dcb
Ng vay rong/VCSH 61.6% 74.0% 33.3%  -1,247dcb 2,826 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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