CTCP DAU TU PHAT TRIEN CUGNG THUAN IDICO- HSX: CTI
| KHUYEN NGHI: MUA

BAO CAO CAP NHAT
30/3/2026 — HSX: CTI

\

| Gid myc tiéu: 26,000 Upside: +13%

BIDV SECURITIES JSC

Trung tam phan tich CTCP CK
BIDV

Pham Quang Minh

CAP NHAT KET QUA KINH DOANH QUY 4 NAM 2025

Két thic Quy 4.2025, CTl ghi nhan Doanh thu thuan dat 485 ty VND (+49% YoY), LNST - CDTS dat 46 ty VND (+164%
YoY). Trong dé:

+ Mang Thi cong va lap dat 6ng: Doanh thu dat 274 ty VND (+66% YoY), ch yéu van dén tUr viéc trién khai cac du 4n xay l3p

(Chuyén vién phan tich cao cap)

minhpg@bsc.com.vn
guanh Khu vuc Bong Nai, ddc biét |3 cao tdc Bién Hoa — Viing Tau.
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Mang Pa: Doanh thu dat 41 ty VND (+219% YoY), dong gdp (1) 100% tir md dd ci la Xuédn Hoa vdi San lugng udc tinh

Thdng tin doanh nghiép

+136% YoY , (2) Gid d4 +35% YoY. BSC d3 cap nhat nguyén nhan gid dd t8ng xuyén subt qua cac Bdo cdo trudc dd — dén tir Gia hién tai (VND): 23,050
(1) Thiéu cung d3, (2) Nhu ciu d4 cho dau tu cdng tai khu vuc mién T4y, va BAt ddng sdn tdng manh. Vao cudi Quy 3 - dau C8 phiéu LH (Triéu): 62.999
quy 4, md Xuin Hoa tiép tuc tdng gid da. Vén hoé (T VND): 1.440
+ Mang BOT: Doanh thu dat 149 ty VND (+15% YoY - ch( yéu tr BOT Quéc |6 1 d3 hoan thanh sfa chifa, vd BOT 319 dudc , "
o . o , . L Thanh khoan 30n (Triéu): 0.9
két n6i v3i Khu cong nghiép phia Long Thanh giup tang luu lugng.
2, ~ /, \ o O
+ Bién lgi nhudn gdp Q4.2025 dat 28.5%, gidm so vdi muic 32.4% cla clung ky ndm ngodi. Nguyén nhan chud yéu déng gdép Lén S6 hifu nudc ngoai: 1.6%

hon clia mang Thi cdng x4y l8p vén cé bién Lgi nhuén thap hon BOT.

« Thu nhap khdc 18 -11 ty VND lién quan tdi thanh ly tai san tai khu du lich Bdo O — Déng Trudng.

DANH GIA NHANH KET QUA KINH DOANH QUY 4 NAM 2025

+ Liiy k& ndm 2025, CTI ghi nhin Doanh thu = 1,478 ty VND (+33% YoY), LNST - CDTS = 147 ty VND (+49% YoY). Theo
dd, hoan thanh lan lugt 108%/99% du bdo vé doanh thu va lgi nhuin clia BSC. Xu hudng céc s6 liéu HDKD cét 16i déu dang
dung véi quan diém ctia BSC tai Bdo cdo trudc dé bao gém: (1) Mang xay l3p t6t nhd day tién dd du 4n Bién Hoa — Viing Tau,
(2) Mang dd ghi nhan gid d3 tiép tuc tdng va san ludng tiéu thu tét.

KQKD 2023 2024 2025 2026F Mdta' kh_"é“
Doanh thu thuan 814 1,112 1,478 1,344 o 2
Lginhuan gop 411 419 523 514

NPATMI 77 99 147 190

EPS 1,396 1,808 2,336 3,022
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PHU LUC 1: BANG TOM TAT KET QUA KINH DOANH NAM 2025 BAO CAO CAP NHAT
30/3/2026 — HSX: CTI
B4o céo két qua kinhdoanh | _Qa2024 | qaz025 | svor | 2004 | 2005 | %vor |

BIDV SECURITIES JSC

o
N
m Doanh thu thuan 324 485 49% 1,112 1,478 33% KHUYEN NGHI: THEO DO
— Gid vén (220) (347) 58% (693) (956) 38% . o
T L3i gbp 105 138 31% 419 523 25% Gia muctieu: 26,000
Q Doanh thu tai chinh 0 0 151% 1 1 45% Upside: 13%
(e Chi phi tai chinh (54) (42) -23% (188) (167) -11%
E ~.TtongA] do: La.lAvaVM (52) (42) -20% (188) (167) -11% Th6ng tin doanh nghiép
0 Lai tur Cong ty lién két - - - - :
L Chi phi bén hang (1) (1) 17% (4) (4) 5% Gia hién tai (VND): 23,050
o Chi phi quan ly doanh nghiép (27) (36) 34% (102) (112) 11% Cé phlé\'u LH (Trléu) 62.999
L3i tir hoat déng kinh doanh 23 59 159% 126 240 91% )
Thu nhap khdc, rong (0) (11) 5565% (0) (57) 11823% Vé6n hoa (Ty VND): 1,440
Lgi nhuan trudc thué 22 48 112% 125 182 46% Thanh khodn 30n (Triéu): 09
Th.ue ThAu nhap doa:1h nghiép (1) 2 -331% (9) (6) -30% S8 hifu nudc ngoéi: 16%
Lgi nhuan sau thué 22 49 126% 116 176 51%
Lgiich CBTS 4 3 -23% 17 29 68%
LNST - CDTS 17 46 164% 929 147 49%
Doanh thu 324 485 49% 1,112 1,478 33%
ba 13 41 219% 32 119 267%
Thi c6ng va l3p dit 6ng 166 274 66% 498 701 41%
BOT 130 149 15% 507 589 16%
Khac 16 20 25% 75 70 -7%
Lgi nhuan gop 105 138 31% 419 523 25%
ba 2 4 78% (1) 31 -5409%
Thi cdng va lap ddt 6ng 17 26 57% 62 69 11%
BOT 91 106 16% 358 420 17%
Khac (4) 2 -145% 0 3 27484%

Nguén: BSC Research téng hgp
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\’OE TRIEN VONG KINH DOANH NAM 2026 SO Nl
’ 30/3/2026 — HSX: CTI
m Trién vong kinh doanh cta CTIl trong ndm 2026 van dén tir 2 tru cbt:
m 1. Mang XAy lap: BSC ky vong doanh thu mang x4y l3p va thi céng c6ng dat 562 ty VND (-20% YoY) do khéi lugng Backlog udc A, ~
9 Xay {ap: BSE kyveng 9xayap 9 cong dat 562 ty VIND {-20% Yo) ng Backlog KHUYEN NGHI: THEO DO
—_— tinh gidm (BSC udc tinh -15% so vdi trung binh ndm 2025). Trong @8, CTl s& (1) ghi nhdn nét 2 du 4n L&n nhat cha Céng ty La B »
A A < oA L . . A < Lu A e - A . Gia muc tieu: 26,000
T Can Tho - Hau Giang va Bién Hoa — Viing Tau, (2) Cong ty da ky dugc hdp dbéng lén — trién khai xay dung tang Khu Cong
@) nohiép clia Nhat Ban vao 2H.2026 (qua trao déi, udc tinh 200 - 300 ty VND). Quan didm nay d3 dudc BSC dé cap tai Béo cdo Upside: 13%
3]:: trudc.
L 2. Mang da: du kién khong ghi nhan doanh thu trong 1H.2026 do mé Xuan Hoa d3 dén thdi diém gia han Gidy phép. Céng ty Thong tin doanh nghiép
$ khéng dugc phép nghién da trudc khi hoan thanh xong thu tuc phap ly. Chua cé thdi diém chinh xac vé viéc 2 md dd sé xong Gia hién tai (VND): 23,050
o phdp ly. Ban la3nh dao ky vong sé& xong phdp ly d&i véi mé Xudn Hoa va mo Thién Tan 10 vao Quy 2. Tuy nhién, vdi béi canh C6 phi€u LH (Triéu): 62.999
chung (1) Thay déi hé théng luat D4t dai, (2) C6 théng tin mdt s6 md dd 6 Déng Nai bi thanh tra, thi BSC dang d3t gia dinh rat . R
. . R o , o . Von hoa (Ty VND): 1,440
than trong: BSC ky vong CTI sé co gidy phép va khai thac trd lai mé Xuan Hoa vao Quy 3.2026, va hoan thanh xong thu tuc
d6i véi mé Thién Tan 10 vao Quy 4.2026 Thanh khoan 30n (Trieu): 0.9
Trong trudng hgp, mé da cdi trdi phap ly sdm hon/ chdm haon so vdi du kién, BSC sé diéu chinh lai du bdo. Py la tiém ning Sé hitu nudc ngoai: 1.6%

tdng gia/rdi ro gidam gid cho CTI. Hién tai, Tai Bdo cdo nay, BSC dang dit ky vong diém rgi phap ly hoan thanh vao 2H.2026.

3. Mang BOT: Doanh thu +3% Yoy chd yéu van nhd BOT 319 va BOT QL 1. Tuy nhién, BSC diéu gidm t38ng trudng doanh thu
clia BOT 319 tir 10% xubng 5% do BOT 319 két ndi vdi cao t8c TP. H6 Chi Minh — Long Thanh dang slfa chita/md roéng tu
Quy 4.2025. Diéu nay cd thé dnh hudng moét phan tdi luu lugng di chuyén qua BOT 319.




PHU LUC 2: THONG SO HOAT DONG KINH DOANH BAO CAO CAP NHAT

30/3/2026 — HSX: CTI

Bang: Téng hgp cac du an Xay lap cha CTI

N ~
— KHUYEN NGHI: THEO DOl
'I"ong g'f Backlog o
Backing LalCLo b R Tién 66 cudi nim 2025 DI AR Gid muc tiéu: 26,000
CTI (ty tinh :
I VND) 2025
@) Upside: 13%
o 1 Can Thd Hau Giang (XL 01) 596 240 San lwong thi cong dat 90%-100% 240 -
< 2 Bién Hoa Viing Tau (XL18) 189 160 San lugng thi cong dat 60% 95 67
L Budng 25C Nhon Trach (doan 2) — Nguyén Ai Thé ng tin doanh ngh'ép
N 3 9 Qube auy 172 70 D3 hoan thanh 70 -
X N Gia hién tai (VND): 23,050
'5.':" 4 Dudng25C thnlgrfggatn”rs(;‘z;#’ 51-Hudng 213 213 D3 hoan thanh 192 21 izl | ) '
X ' ' Cé phiéu LH (Triéu): 62.999
5 Ha tang Khu céng nghiép ctia Nhat Ban 200-300 - Mdi tring thau trong 2H.2026 - 200 -300
V6n hoa (Ty VND): 1,440
Thanh khodan 30n (Triéu): 0.9
o e » . Sé hitu nudc ngoai: 1.6%
Biéu d6: Gia da 1x2 ciia mét sé mé da & khu vuc BPéng Nai g
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DU BAO KET QUA KINH DOANH NAM 2026 - 2027

N p p A A
\to Tai Bdo cdo nay, BSC cip nhit du bdo ndm 2026 - 2027 cta CTI: Trong ndm 2026, CTl du bdo ghi nhan Doanh thu thuan dat BAO CAO CAP NHAT
m 1,344 ty VND (-9% YoY), LNST - CDTS dat 190 ty VND (+29% YoY), tusng dusng EPS = 3,022 VND/CP. Trong d¢: 30/3/2026 - HSX: CTI
m + Doanh thu x4y 3p, bé téng va thi cong c6ng dat 562 ty VND (-20% YoY) do khdi lugng Backlog giam. B ~
« Doanh thu dd dat 104 ty VND (-13% YoY) nhd (1) l3p thém 1 mdy nghién tai md Xuin Hoa, (2) gid d4 +6% YoY. BSC dang dit gia KHUYEN NGHI: THEO DO
_ dinh mdé Xuin Hoa dudc khai thac vao Quy 3 — gém 3 mdy nghién, mé Thién Tan dugc khai thac vao Quy 4 — 1 mdy nghién. Gid muc tiéu: 26,000
5 » Doanh thu tram thu phi dat 607 ty VND (+3% YoY), déng gdp chinh bdi QL 1, QL 391 va QL 91. Upside: 13%
o « Bién lgi nhuan gbp dat 38.3% (+3 diém %)
j + Theo d6, LNST - CDTS dat 190 ty VND (+29% YoY). Théng tin doanh nghiép
$ So vé'i’Béovcéo tru"éc, BSC giam 7.60/? doanh thu v? 6.4% lc.iiAlnhuén do (1) qiéuﬂchinh mc”) dd Xuén Hoa bj dung d,é gia han’giéﬂy phé7p, Gia hién tai (VND): 23,050
o (2) Giam tang trudng luu lugng xe cua BOT 319 tur 10% xudng 5%. So vai ké hoach cua CTIl, BSC dua ra du bdo cao chd yéu phan ] _ .
dnh mé da Thién Tan va Xuan Hoa s& di vao khai thac trong 2H.2026 Co phiéu LH (Triéu): 62.999
N3m 2027: DTT = 1,472 tj VND (+10% YoY), LNST — CDTS = 366 ty VND (+92% YoY) vdi ghi nhan dét bién tif mua lai dy 4n Vén hod (Ty VND): 1,440
BOT.
KQKD (Ty déng) | 2024 | 2025 | 2026F | 2027F | | % YoY 2025 | % YoY 2026 | %Yo 2027 | Thanhikhoan Son (Tricu): 09
Doanh thu thuan 1,112 1,478 1,344 1,472 33% -9% 10% S48 hiru nudc ngoai: 1.6%
Gié vén (693) (956) (830) (947) 38% -13% 14%
Lai gbp 419 523 514 525 25% -2% 2%
Doanh thu tai chinh 1 1 1 1 45% 18% 0%
Chi phi tai chinh (188) (167) (153) (133) -11% -9% -13%
Trong dé: L&i vay (188) (167) (152) (132) -11% -9% -13%
Chi phi Ban hang (4) (4) (4) (4) 5% -9% 10%
Chi phi quan ly Doanh
nghiép (102) (112) (114) (125) 11% 2% 10%
Lai tr HDKD 126 240 245 264 91% 2% 8%
Thu nhap khdc, rong (0) (57) - 206 11823%
L&i tir CTLK - - - -
Lgi nhuin trudc thué 125 182 245 470 46% 34% 92%
Thué (9) (6) (17) (33) -30% 170% 92%
LNST 116 176 228 437 51% 29% 92%
Lgiich CDTS 17 29 37 72 68% 29% 92%
LNST-CDTS 929 147 190 366 49% 29% 92%
EPS 1,808 2,336 3,022 5,803 29% 29% 92%

Nguén: BSC Research téng hgp



.. QUAN BIEM BINH GIA BAO CAO CAP NHAT
8 BSC giam tif khuy&n nghi MUA xudng khuyé&n nghi THEO DOI d8i vdi c8 phi€u CTI vdi gid tri hgp ly ndm 2026 La 26,000 VND/CP, 30/3/2026 - HSX: CTI
tuong dugng Upside +13% so vdi gia dong clfa ngay 30/03/2026. So vdi Bdo cdo trudc dé , BSC gidm 12% gia muc tiéu nam 2026.
m; BSC dua ra quan diém than trong, chu yéu dén tu viéc: KHUYéN NGHI: THEO DO
— (1) Bbéng luc tdng trudng c6t 1&i ndm 2025 cta CTl la mang d4&, tam thdi khdng con. Nguyén nhin do (1) md Xuin Hoa dang phai gia ., .
T han gidy phép, (2) md Thién T4n dang xin gidy phép mdi. Gia muc tieu: 26,000
@) (2) CTI thi€u cdc du dn mdi dé trién khai xay lap, kéo theo quy md Backlog gidm trong ndm 2026. Upside: 13%
3]:: (3) Gidm du bdo mang BOT: BOT 319 diéu chinh tdng trudng chdm lai do BOT 319 két néi vdi cao t6c TP. HCM — Long Thanh dang
w 9dp stra chiia/md réng. Théng tin doanh nghiép
$ BSC c¢é thé thay ddi quan diém va ning gid muc tiéu trong 2 trudng hgp sau: Gi4 hién tai (VND): 23.050
o (1) M6 &4 ctia CTl c6 tién trién phap ly rd rang hon C6 phiu LH (Triu): 62.999
(2) Thai diém Nha nudc hd trg du dn BOT QL 91 rd rang hon. , .,
Von hoa (Ty VND): 1,440
Chi tiét Gié tri cha CTI (ty VND) Thanh khoan 30n (Triéu): 0.9
BOT — Budc tinh todn theo (Gid tri du én NPV - N& vay ngan hang) x % S& hiiu Sé hitu nudc ngoai: 1.6%
BOT QL1 490
BOT dudng chuyén dung 31
BOT 319 208
BOT 91 - BSC tinh todn gid tri CTI thu vé, dugc chiét khdu 70% 112
B4t déng san (Gid tri s séch)
CTI Diamond Center 536
CCN Téan An 68
QSDD khéc 109
X4y l3p, c6ng, d3 135
(-) Vay dai han d€ d4u tu vao BDS (55)
(-) Lgi ich CBTS cho BDS - Chitinh trén du an CTI Diamond Center (91)
Téng 1,645
Gia muc tiéu 26,000

Nguén: BSC Research téng hgp
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AT  PHU LUC 3: BIEU B0 DINH GIA BAO CAO CAP NHAT
m 30/3/2026 - HSX: CTI
m Hinh 1: Gia c6 phiéu va Vnind VND/c6 phié Hinh 2: Dinh gid P/B ~ ~
in ia ¢d phiéu va Vnindex /c6 phiéu Lgli: inh giad P/ KHUYEN NGHI: THEO DO
S 1,800 30,000 y i
1,600 Gia muc tieu: 26,000
T 25,000 . —-
1,400 . .
@) 1,200 20,000 [atean Vo DRI VI Upside: 13%
> 1099 15,000 W
< 800 ' ) ____ X X
Ll 600 10,000 Thong tin doanh nghiep
W 400 Koo o o M M o o o o S B 24 LRA .
i 200 5,000 & & VQ«” @” & V@’” & eoﬁ Gia hién tai (VND): 23,050
o - 0 . oA
B N 2xStd mmmme- 1x Std Median P/B Cé phiéu LH (Triéu): 62.999
R I I I F1XStd  eeeeeenns +2 x Std CTIP/BTTM V&n hod (Ty VND): 1,440
VNIndex — CTI )
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research Thanh khoan 30n (T”eu): 09
. L S48 hitu nudc ngoai: 1.6%
Hinh 3: Dinh gia P/E
Lan
13

7

5
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--------- 2x Std = eee-1xStd Median P/E
----- +1 x Std cevrneees +2 X Std CTIPIETTM

Nguén: Bloomberg, BSC Research




Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 nd3m tif-10% dén 15%
BAN T8ng mic sinh i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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