CTCP Xay dung Coteccons - HSX: CTD BAO CAO CAP NHAT

25/05/2026 — HSX: CTD

| KHUYEN NGHI: MUA | Gid muc tiéu: 96,500 | Upside: +30%
Trung tam phan tich Chung khoan BIDV

CAP NHAT KET QUA KINH DOANH QUY 3 NDTC 2026 .
Pham Quang Minh

Két thic Quy 3 NBTC 2026, CTD ghi nhin Doanh thu thuan dat 6,409 ty VND (+28% YoY), LNST — CDTS dat 119 ty VND

(+108% YoY). Mét s8 diém déng chd y: (Chuyén vién phan tich)
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+ Doanh thu thuan dat 6,409 ty VND (+28% YoY) chd yé&u nhd trién khai cdc du &n ldn cha Vinhomes, Masterise, MIK, . .. minhpg@bsc.com.vn
* Bién Lgi nhuan gop dat 4.5% (+1.4 di€m % so vdi cung ky) do (i) mic nén thap cling ky - CTD ghi nhén cac chi phi tai cau
tric ca Unicorns, (i) cédc hdp déng mdi cé gid ky tét hon. Théng tin doanh nghiép
. . ’ ~e 2 o ~ <% v & A A hY . 00 o .
Chi phi Lai vay dat 110 ty VND (+230% YoY) do s6 du ng vay ngan han tang manh. BSC cho rang nguyén nhan la do (i) CDT Gid hién tai (VND): 74,000
can dap Ung tién d6 trién khai clia cdc ch dau tu ldn, trong khi dd (ii) da s6 tién mat cd sdn dang phan bd vao tién gli ngan o .
Lo Co phiéu LH (Triéu): 111.8
han 3 thang, nén thiéu vén luu déng tam thai.
- Theo d6, LNST — CDTS +108% YoY chil y&u nhd ting quy mé doanh thu +28% YoY, va bién Lgi nhuan gép + 1.4 diém %. Von hoa (Ty VND): 8,253
DANH GIA CHUNG QUY 3 NDTC 2026 Thanh khoan 30n (Triéu): 1.16
* So vdi Quy 2, doanh thu -36% QoQ va LNST — CDTS -48% QoQ do (i) tién d6 ban giao chdm han trong mua thap diém, (i) Chi Sé hitu nudc ngoai: 49%

phi l3i vay tang.

So vdi Bao cao trudc do:

*  Quy mb Backlog tiép tuc duy tri 8 muc cao, phu hdp véi quan diém cia BSC: 9T.2026: 65,500 ty VND (+77% YoY)

« Bién lgi nhudn gdp ting vugt ky vong ciia BSC: 9T.2026: 4.1% so vdéi Du bao 2026: 3.8%.

« Doanh thu tai chinh va chi phi l3i vay tang vugt ky vong cia BSC: M3dc du Ching t6i da tdng chi phi l&i vay trong Bao cdo
trudc dd, nhung du bdo hién tai ciia BSC van chua phan dnh du sé du tdng nhu hién nay.

KQKD 2023 2024 2025 2026F 2027F
Doanh thu thuan 16,528 21,045 24,867 29,750 55,266
Lgi nhudn gép 426 713 778 1,277 2,280
NPATMI 188 310 454 704 1,128

EPS 1,881 3,098 4,542 6,297 10,086
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SECURITIES JSC

BIDV

CAP NHAT QUAN DIEM PAU TU
Xuyén suét cdc Bdo cdo vifa qua, BSC van gilf nguyén quan diém:

1. Téng gid tri Backlog ting trudng tot trong ndm 2026 nhd (i) Bat déng san phuc héi va (i) CTD la nha thau dn uy tin
hudng Lgi tir xu hudng chung cdia nganh.

2. Bién Ldi nhudn gbp cai thién khi nganh xiy dung di lén. BSC ky vong muc bién Lgi nhudn gbp dinh cda chu ky hién tai
muc 4% - 4.3%. (Chi tiét tai Bdo cdo trudc dd). Hién tai, Bién Lgi nhuin gbp cla Quy 3 NDTC 2026: 4.5%, 9T.2026: 4.1%.

Tai Bdo cdo nay, BSC cip nhit thém quan diém vé dinh gid nhu sau:

+ Trong thdi gian qua, gia c6 phi€u ghi nhan dién bién tiéu cuc do (1) Gid nguyén vat liéu tdng manh, (2) Théng tin Llién quan

tdi vu an kinh doanh thuong mai s6 1422/2024/TLST-KDTM. Quan diém clia BSC nhu sau:

1. Da sé Backlog ctia CTD d3 dudc ky vdi cdc chd diu tu ldn nhu Vinhomes, MIK, Masterise. BSC ddnh gid cdc ch( diu tu nay

van cd kha ning chiu dung dudc chi phi nguyén vat liéu va chi phi l3i vay t8ng trong thdi gian vira qua. Do dd, mic @b anh
hudng dén tién @6 hop déng thau va bién Lgi nhuin gdp cha CTD van c¢d, tuy nhién, sé it hon so vdi cac doanh nghiép xay

dung khac.

2. Vé vu an - qua tim hiéu ctia BSC- vu viéc nay Llién quan tdi tranh chap gitta RICONS va CTD. Hién tai, CTD 43 trich l4p du

phong 100% d6i v8i khodn phai trd thanh todn nay. Do d6, khéng dnh hudng t8i du bdo vé Lgi nhuin trong thdi gian tdi.

+ BSC cho rang dinh gia dang chiét khiu: P/B FWD 2026 = 0.86x, P/E FWD 2026 = 11.8x, P/B FWD 2027 = 0.77x P/E FWD
2027 = 7.3x. Vdi trién vong quy mé Backlog tich cuc, va bién Lgi nhuin gbp dang cai thién, BSC duy tri khuyé&n nghi MUA d6i
véi CTD.

BAO CAO CAP NHAT
25/05/2026 - HSX: CTD

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
96,500
+30%

74,000
1118
8,253

1.16
49%
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\%g BANG TOM TAT KET QUA KINH DOANH QUY 3 NDTC 2026 BAO CAO CAP NHAT
m% Doanh thu thuan 10,007 5,003 6,409 -36% 28% 16,647 23,868 43% KHUYEN NGHI: MUA
o Gid vén (9,636) (4,847) (6,122) -36% 26% (16,084) (22,889) 42% Gid muc tidu: 96,500
5 L3i gop 371 156 287 -23% 84% 563 980 74% sl +30%
la e Doanh thu tai chinh 88 56 104 18% 87% 183 269 47%
j Chi phi tai chinh (60) (45) (105) 75% 137% (117) (215) 84% Théng tin doanh nghiép
$ Trong dé: L&i vay (61) (33) (110) 82% 230% (103) (216) 110% Gid hién tai (VND): 74,000
= L&i tir Céng ty lién két - B } ) B C6 phiéu LH (Triéu): 111.8
Chi phi bén hang (1) - (0) (1) (1) 15% Vén hod (Ty VND): 8,253
Chi phi quan ly doanh nghiép (114) (102) (135) 18% 33% (326) (405) 24% Thanh khoa3n 30n (Triéu): 1.16
L3i tr HDKD 284 65 150 -47% 129% 302 628 108% S3 hitu nudc ngoai: 49%
Thu nhép khdc, rong 1 (2) 3 322% -229% 13 187 1393%
Lgi nhuén trudc thué 285 63 153 -46% 143% 315 815 159%
Thué (57) (6) (34) -40% 467% (58) (173) 196%
LNST 228 57 119 -48% 108% 256 642 150%
Lgi ich CDTS 0 0 0 34% 0 0 8%
LNST - CDTS 228 57 119 -48% 108% 256 642 150%
Bién Lgi nhuan gdp 3.7% 3.1% 4.5% 0.8% 1.4% 3.4% 4.1% 0.7%
Ty l& CP QLDN/Doanh thu 1.1% 2.0% 2.1% 1.0% 0.1% 2.0% 1.7% -0.3%
Backlog 62,500 37,000 65,500 5% 77%

Nguén: BSC Research t6ng hap
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CAP NHAT DU BAO KET QUA KINH DOANH NAM 2026 -2027

Trong NDTC 2026, BSC du bao CTD ghi nhan Doanh thu thuan = 29,750 ty VND (+20% yoy), LNST — CBDTS = 704 ty VND
(+54% yoy), tucng dudgng EPS FWD 2026 = 6,297 VND/CP vdi gia dinh bién lgi nhuan gbp = 4.13%. So vdi Bao cao trudc dé: cac

diéu chinh trong y&u bao gém: Téng bién lgi nhudn gdp + 0.3 diém %, tdng doanh thu tai chinh, bu d3p chi phi i vay tdng +38%.

Trong NBTC 2027, BSC du bdo CTD ghi nhin Doanh thu thuan = 55,266 ty VND (+86% yoy), LNST — CDTS = 1,128 ty VND
(+60% yoy), tucng dudng EPS FWD 2027 = 10,086 VND/CP vdi gia dinh bién Lgi nhuén gop = 4.1% (di ngang so vdi nam 2026).

So vdi Bdo cdo trudc dd, BSC gan nhu gilt nguyén du bdo do quan diém than trong d8i vdi rui ro bién déng gid nguyén vét Liéu.

Doanh thu

Gia vén

Lgi nhuan gop

Thu nhép tai chinh
Chi phi tai chinh
Trong do: L&i vay
L&i/(13) tir CTLK

Chi phi BH

Chi phi QLDN

L3i tir HDKD

Thu nhép khac, rong
LNTT

Thu&€ TNDN

LNST

Lgi ich CDTS

LNST Céng ty me
Gia dinh

Backlog cuéi ky
Bién lgi nhuan gop
Bién lgi nhuan rong

21,045
(20,333)
713
280
(105)
(92)
(0)
(0)
(581)
306
80
387
(77)
310
0)
310

30,000
3.4%
1.5%

24,885
(24,069)
815
256
(205)
(143)
(0)
(1)
(331)
533
19
552
(96)
456
0
456

35,000
3.3%
1.8%

29,750
(28,612)
1,138
280
(311)
(236)
(0)

(2)
(476)
630
183
813
(109)
704
0
704

65,019
3.8%
2.4%

55,266
(53,014)
2,252
375
(578)
(440)
(0)
(3)
(672)
1,375
1,375
(239)
1,136
0
1,136

72,510
4.1%
2.1%

29,750
(28,523)
1,227
344
(400)
(325)
(0)
(2)
(540)
61
183
814
(109)
704
0
704

65,019
4.1%
2.4%

KQKD 2024 2025 2026F cii 2027F cii 2026F 2027F

55,266
(52,986)
2,280
506
(747)

(608)
(0)
(3)

(672)

1,365

1,365

(237)

1,128

0

1,128

72,510
4.13%
2.0%

% YoY

2026
20%
19%
51%
34%
95%
127%
0%

20%
63%
18%

874%
47%
14%
54%
54%
54%

86%
0.8%
0.5%

% YoY
2027

86%
86%
86%
47%
87%

87%
0%
86%
24%
116%
-100%
68%
116%
60%
60%
60%

11.5%
0.0%
-0.3%

RUI RO: BSC luu y rii ro (1) gid nguyén vat liéu bién ddng (2) nd x4u van ludn hién hitu d8i véi nganh xay dung. Trong trudng

hop cé ng x4u, chi phi trich lAp du phong (néu cd) sé& §n modn phan 8n LG nhudn ctia CTD do ty suat sinh LS8i rdt mdéng (LNR: 2-3%)
(ROE: 7-8%) (ROA: 2-2.5%).
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\'og QUAN DIEM BINH GIA BAO CAO CAP NHAT
m BSC tiép tuc duy tri khuy&n nghi MUA d8i véi c6 phiéu CTD véi gia muc tiéu cudi ndm 2026 (Tudng ducng Quy 2 NDTC 2027) 25/05/2026 - HSX: CTD
mj 4 96,500 VND/CP (Upside +30% so vdi gid ddng clra phién sdng ngay 25/05/2026) véi P/B muc tiéu = 1.0x. BSC van duy tri
: cdc Quan diém dau tu nhu cli: Nganh xay dung dang phuc héi, va CTD L& chi dau tu niém yét trén san l8n nhat, sé hudng Lgi ti KHUYEN NGHI: MUA
xu hudng nganh phuc héi nay. So vdi Bdo cdo trudc dé, BSC gan nhu gilt nguyén gid muc tiéu. Mdc Upside 28% phan anh viéc Gia muc tiéu: 96,500
I ~ N . N ~ 2, e A . «A A\, . ’ ? . ~ . A A 3
O c6 phiéu CTD bi chiét khdu manh bdi céc thong tin tiéu cuc trong thdi gian gua. BSC luu y rdi ro ng xau khi nganh xay dung di Upside: +30%
o xudng.
< Hinh 1: Gia c6 phiéu va Vnindex VND/c8 phigu  Hinh 2: Binh gia P/B
w Lan Théng tin doanh nghiép
0] 100,000 2500 12 s LA .
L ° ) Gi4 hién tai (VND): 74,000
- B 2% os C6 phiéu LH (Triéu): 1118
0.6 N ’ 2
00000 1500 y Vén hod (Ty VND): 8,253
10000 R0, Thanh khoan 30n (Triéu): 1.16
oo Y e admENNNRNaRIIIRRARS S8 hifu nudc ngoai: “elie
0120 0121 022 0123 0124 0125 0126
— P/B -2x Std -1x Std
= VNINDEX (RHS) === C5 phiéu (LHS) Median P/B +1x Std +2x Std
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

Hinh 3: Binh gia P/E

Lan Phudng phép PB
400 BVPS FWD 2027 96,500
200 P/B muc tiéu 1
) Gid muc tiéu 96,500
01/20 01/21 01/22 01/23 01/24 01/25 01/26
200 EPS FWD 2027 10,086
— P/E -2x Std -1x Std
Median P/E +1x Std +2x Std

Nguén: Bloomberg, BSC Research




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 Ngan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém DA&u khi, Dién, Phan bdén - Hod chat
Doan Minh Tri Pham Quang Minh Luu Thuy Linh
Chuyén vién phén tich Trudng nhém, Chuyén vién phan tich cao cap Trudng nhém, Chuyén vién phén tich cao cap
Tridm@bsc.com.vn Minhpg@bsc.com.vn Linhlt2@bsc.com.vn

Lam Viét Nguyén Dan Truéng

Chuyén vién phan tich cao cap Chuyén vién phén tich

Vietl@bsc.com.vn Truongnd@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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