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CTCP XAY DUNG COTECCONS (CTD VN)

CTD (nam tai chinh (FY): 01/07/2026 - 30/06/2027) ghi nhan KQKD Q1/FY2027
tich cuc v8i doanh thu thuan cao ky luc va bién Igi nhuén gép cai thién I1én ~5,0%;
LNST chiting nhe do nén cao tit khodn thu nhap chuyén nhugng du an Emerald 68
cung ky nam ngoai. Trén cd sé do, chung téi gilt nguyén du phéng FY2027 vai
doanh thu dat 42.150 ty dong (+23% svck) va LNST dat 904 ty dong (+15% svck).
Véi gia tri backlog cudi FY2026 gan 70.000 ty déng (+98% svck), tuong ducng
khoang hai nam doanh thu, tao nén tang tang truéng FY2027. Déng thdi, doanh
thu ngoai nha & du kién chiém khodng 50% trong FY2027, giiip da dang héa nguén
viéc va gidm phu thudc vao phan khuc nha & trong méi truéng ldi suat cao. Duy tri
khuyén nghj Mua va gia muc tiéu cudi FY2027 la 87.500 déng/cé phiéu.

Ty léténg gid 22,5%
Suét sinh Igi ¢ tuc ky vong 3,5% K&t qua kinh doanh tich cuc: Doanh thu thudn Q1/FY2027 (Q3/2026) dat 11.269 ty
Téng ty suat Igi nhuan 26,0% dong(+51,2% svck), hoanthanh~27%ké&hoach FY 2027 va 27% du phdng. Lgi nhuén
gbp dat 562 ty déng (+74,5% svck), bién Igi nhuan gdp caithiénlén 5,0% so véi 4,3%
Dién bién gia c6 phiéu (%) cung ky. Chi phi ldi vay tng I&n 158 ty déng (g&p 3,5 lan svck) theo du ng vay, dugc
YTD 1T 3T 12T budap mét phan bdi doanh thu tai chinh dat 184 ty déng (+137,5% svck). LNST dat
Tuyét déi 1,4 13,2 135 -7,1 305tydéng (+3,6% svck), hoan thanh ~29% ké& hoach va 34% du phong. Doanh thu
Tuong déi 0,7 143 162 -16,4 tdngmanhnhgbackloggan 70.000 ty dong (+98% svck) tai cudi FY2026, trong khi
Noudn: Bloomber. LNST chi tang nhe do nén so sanh cao trong Q1/FY2026 nh& khoan 13i ghi nhan tu
guon: 5/oo 9 2 . P S 2 ixi i A A e A L.
chuyén nhugng du an Emerald 68. Néu loai trir khoan 1ai ghi nhan 1 1an tu viéc thoai
vén du &n bat déng san trong Q1/FY2026, LNST cé thé tdng 188% svck.
Ngin  Bi&u d6 giao dich ngincp Backlog duy tri @ miic cao: Gia tri tring thau Q1/FY2027 dat 14.519 ty déng (—25%
1687 ) 6,000 svck) do CTD chii dong chon loc duyan, trong d6 cé 2 goi thau thudc dy an dudng sat
80 5,000 Bén Thanh — Can Gi& tri gid khodng 7.000 ty déng, ndng backlog cuéi quy |én 77.082
60 4,000 ty déng, tuong duong ~2,2 |an doanh thu FY2026. Trong FY2026, CTD trung 70 goi
0 3,000 thau vai téng gia tri 60.307 ty déng (+107% svck), trong do, chién lugc "repeat sales"
20 i'ggg tiép tuc phat huy hiéu qud khi cac khach hang 16n nhu Vingroup, Sun Group,
o o Masterise va MIK déng gop hon 70% t8ng gia tri trung thau. Mang ha tang chiém
m @ © © v o o© khoang 33% gia tri ky moi (céu Céan Gig, san bay Gia Binh, Long Thanh, m&rong san
S S 8 8 5§ = bay Phu Quéc).
Phai thu tiép tuc gia ting: Tai 30/09/2026, phai thu ngén han sau dy phong dat
Ca ciu s& hii 18.040 ty déng, tdng 9,2% so vGi dau FY2027 va chiém 44% t6ng tai san. Khoan phai
gcausohuu thu 526 ty déng tu Ng6i Sao Viét (Tan Hoang Minh) da dugc du phong 100%. CTD
Kustocem Pte. Ltd 17,9%  chua dua khodn thu héi nay vao ké hoach kinh doanh FY2027.
Céngty TNHH MTV Kinh 144% N . - . eaiA e .
doanh va dau tu Thanh Céng , g vay Eang nl:l.mg CTD vapn duy‘ tri trang thai tlerf rong.A‘Du ng vay dat 7.?99 ty
Thesth Pte. Ltd. 10,6% d6ng, gap 2:1 Ién cun~g ky; Eong t|<3;n, tL‘rdng qu'dng tlérT va. f‘iau tvu ta‘l chinh ngan har:
dat 9.628 ty dong, cling gap 2,1 lan cung ky. Theo do, tién mat rong dat 1.629 ty
Théng ké 10/11/26 doéng, giup ty 1é tién méat rong/vén chi s hitu cai thién ti 7,5% lén mic 16,3%.
Ma Bloomberg CTD VN
) i 54.700— 2023 FY2024 FY2025 FY2026 FY2027F
Thép/Cao 52 tuan (VND) 00.300 DT Thuan (ty déng) 16.530 21.045 24.885 34.340 42.150
SL Iuu hanh (triéu cp) 112 Téng trudng __ 14,0% 30,8% 18,2% 38,0% 22,7%
Vénhoa (tg déng) s oga  LNSTsauCBTS (tj déng) 188 309 456 788 904
7Tang truong 804,0% 63,0% 47,6% 72,8% 14,7%
Vén hoa (triéu USD) 302 'EpS (hiéu chinh; VND) 1.814 3.320 4.402 6.910 7.928
Room khdi ngoai con lai (%) 2,9 Tang trudng 590,0% 83,2% 32,6% 57,0% 14,7%
Ty 1é cp luu hanh tu do (%) 44,4 ROE 2,3% 3,3% 5,1% 8,5% 8,9%
KLGD TB 3 thang (cp) 375.873  Ngrong/VCSH 16,8% 19,2% 34,9% 20,8% 19,6%
VND/USD 26.410 P/E (|5n) 36,8 36,2 19,5 9,1 9,0
Index: VNIndex/HNX  1743,07/256,26 ~ ~/28n) 0.6 L1 1.0 0.9 0.8
C8 tuc (dbng) 0 0 1.000 1.000 2.500
Suat sinh lgi cé tuc 0% 0% 1,0% 1,0% 3,5%
Chd thich: FY (*) ném tai chinh, tu'1/7-30/6
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Bang 1: K&t qua kinh doanh
o s . N K& hoach . .
Don vi: ty dong Q3/2025 Q3/2026 Tang trudng svck FY2027 % hoan thanh KH
Doanh thu thuan 7.452 11.269 51,2% 42.000 26,8%
Lgi nhuan gop 322 562 74,5% - -
Doanh thu tai chinh 77 184 137,5% = =
Chi phi tai chinh -50 -160 222,0% - -
Chi phi ban hang va QLDN -156 -205 31,7% - -
LNST 295 305 3,6% 1.050 29,1%
LNST cta cd ddng cdng ty me 295 305 3,6% - -
Cd cau doanh thu (%) Ty trong backlog (%)
5% 3%
71% 66%
Nhad =Hatadng = Thuongmai&khachsan = Cdngnghiép = Khac Nhad =Hating = Thuongmai&khachsan = Céngnghiép = Khac
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) %300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu gia muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so vdi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tiic) cao han 10% dén 20% so véi gia thi trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suat sinh Igi ¢ tuic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gébm suét sinh Igi c8 tirc) thadp hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢8 tuc) thap han 20% so véi gia thi trusng.

KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vuildong truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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