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

25/02/2026 — HSX: CTD

| KHUYEN NGHI: MUA | Gid muc tiéu: 106,500 | Upside: +21%
Trung tam phan tich Chung khoan BIDV

CAP NHAT KET QUA KINH DOANH QUY 2 NDTC 2026 .
Pham Quang Minh

K&t thiic Quy 2 NDTC 2026, CTD ghi nhan Doanh thu thuan dat 10,007 tj VND (+45% yoy), LNST — CDTS = 228 ty VND

(+115% YoY). Mot s6 diém déng chi y:

« Doanh thu dat 10,007 ty VND (+45% YoY) do khéi lugng Backlog l8n da ky tir ddu ndm. Trong ky, CTD dé trién khai dugc cac
du &n clia cc chl dau L8n Vinhomes, Masterises, MIK, Nhat Quang, Trudng A Chau.

(Chuyén vién phan tich)

minhpg@bsc.com.vn
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+ Bién lgi nhuan gép dat 3.7% (+0.8 diém % so véi cling ky). BSC dadnh gid day ciing La muc ty sudt t6t cia CTD khi trudc dé, Thong tin doanh nghiép
Céng ty da ching lai & ty suat lgi nhuan gbp = 3.1- 3.5%. Gia hién tai (VND): 87,700
° 4 _ 0 ? ~ A 0 \ “A . A A .- R 0 o - A
Theo do, LNST — CDTS + 115% YoY chu yéu nhd doanh thu +45% YoY va bién Igi nhuan gbp + 0.8 diém% C& phiéu LH (Triéu): 101
+ So vé6i Quy 1 NDTC 2026, Doanh thu thuan +34% QoQ, tuy nhién, LNST - CTDS -23% QoQ do khdng ghi nhan thu nhap . .o,
o ; , , , , , o ) Vén hoa (Ty VND): 9,372
khac tU thoai von hgp tac kinh doanh cla du an E68. Néu loai bo di khoan one off nay thi LNST — CDTS trong Quy 2 + 38%
Thanh khoan 30n (Triéu): 1.28
QoQ.
DANH GIA CHUNG QUY 2 NPTC 2026 Sé hitu nudc ngoai: 49%

So vdi Bdo cao trudc do:
*  Quy moé Backlog ting trudng tot phl hgp véi du bdo ctia BSC. Tinh tdi cudi Quy 2.2026, Backlog dat 62,500 ty VND (+21%
so véi cubi Quy 1.2026) nhd tring thém 18,000 ty VND hdp ddng mdi. Cac khdch hang tiéu biéu van 13 chi d4u tu ldn nhu

VinGroup, Masterises, . ..
+  Xu hudng bién Lgi nhuin gép cai thién ding vdi quan diém cha BSC. BSC danh gid mdc 3.7% la muc tét — da vuast Llén muc
nén ty sudt Lgi nhuin gdp quanh 3.1% - 3.5% trong thdi gian qua. Qua trao d8i vdi CTD cling nhu quan diém BSC trudc dé,

bién (@i nhuin gbp sé cai thién dan dan qua tiing n8m theo xu hudng nganh tét Lén.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 16,528 21,045 24,867 29,750
Lgi nhuan gbp 426 713 778 1,138
NPATMI 188 310 454 704

EPS 1,881 3,098 4,542 6,937
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\%g BANG TOM TAT KET QUA KINH DOANH QUY 2 NDPTC 2026 BAO CAO CAP NHAT
- 25/02/2026 ~ HSX: CTD
m Doanh thu thuan 7,452 6,886 10,007 34%  45% 11,645 17,459 50% )
: Gid v8n (7,130)  (6,684) (9,636) 35%  44%  (11,238) (16,766) 49% KHUYEN NGHI: MUA
—_ L3i gép 322 202 371 15%  84% 407 693 70% B o
T Doanh thu tai chinh 77 57 88 14%  55% 128 165 30% Gia muyc tieu: 106,500
) Chi phi tai chinh (50) (34) (60) 2%  79%  (73) (110) 51% Upside: +21%
o Trong dé: L&i vay (45) (38) (61) 36%  61%  (69) (105) 51%
< L3i tir Cong ty lién két - - - - -
L Chi phi ban hang () (1) (1) (1) (1) ~15% Théng tin doanh nghiép
$ Chi phi quan ly doanh nghiép (156) (106) (114) 27% 8%  (224) (270) 20% Gia hién tai (VND): 87.700
o L&i tif HPKD 194 118 284 47%  141% 237 478 102% L .
Thu nhap khdc, rong 183 17 1 -100%  -96% 15 184 1141% C6 phiéu LH (Trieu): 101
Ldi nhuén trudc thué 377 135 285 -24% 111% 252 661 163% Vén hod (Ty VND): 9,372
Thué (82) (29) (57) 31% 97%  (52) (139) 165%
LNST 295 106 228 -23%  115% 199 523 162% Thanh khoan 30n (Triéu): 1.28
Ldi ich CDTS 0 0 0 5% 0 0 3% S4 hitu nudc ngoai: 49%
LNST - CDTS 295 106 228 -23%  115% 199 523 163%
Bién lgi nhuan gop 43% 2.9% 3.7% 0.6% 08%  35% 4.0% 0.5%
Ty 1& CP QLDN/Doanh thu 2.1% 1.5% 1.1% 210%  -04%  1.9% 1.5% -0.4%
Backlog 51,600 35,000 62,500 21%  79%

Nguén: BSC Research t6ng hap

CAP NHAT THONG TIN KHAC:

+ Trong Quy 2 NDTC 2026, CTD phat hanh thanh cong 1,400 ty VND trai phiéu, l3i suit c6 dinh 9%/ndm, thanh toan
L3i 6 thang/lan. BSC ddnh gid viéc huy déng thanh céng nay rat tét khi (1) Backlog clia Cong ty dang rat L8n, doi héi nhu
cau vén cao, (2) CTD d3 chét dudc chi phi v8n kha ré vao cudi ndm 2025.

» Trong Thang 12.2025, CTD da mua lai GEO FOUNDATIONS Viét Nam (trudc day la Bauer Viét Nam) — Coéng ty thubc
nganh k¥ thuit nén va mdéng. Diéu nay gilp CTD ndi dai chubi gia tri san xudt nganh xay dung, cling c¢é vi thé hang dau

trong nganh.




\?\Lr CAP NHAT DY BAO KET QUA KINH DOANH NAM 2026 -2027 BAO CAO CAP NHAT
e . 25/02/2026 - HSX: CTD
m% Trong NDTC 2026, BSC du bao CTD ghi nhan Doanh thu thuan = 29,750 ty VND (+20% yoy), LNST - CBTS = 704 ty VND
mz (+54% yoy), tudng dudsng EPS FWD 2026 = 6,937 VND/CP vdi gia dinh bién Lgi nhuan gép = 3.8%. So vdi Bao cao trudc dé: BSC »
. , o D KHUYEN NGHI: MUA
- diéu chinh +5% du bao LNST, trong dé 2 yéu t6 chinh BSC diéu chinh la:
Gia muc tiéu: 106,500
I « Tang bién Lgi nhudn gbp tlir 3.6% L&n 3.8% do ty suat lgi nhun t6t trong Quy 2 ]
O Upside: +21%
o + T&ng chi phi ldi vay +15% do CTD d3 phat hanh thanh céng trai phiéu vdi l3i suit 9%.
< - . e
w Trong NBTC 2027, BSC dy béo CTD ghi nhan Doanh thu thuan = 55,266 ty VND (+86% yoy), LNST — CDTS = 1,136 tj VND Thong tin doanh nghiép
L (+61% yoy), tusng dudsng EPS FWD 2027 = 11,202 VND/CP vdi gid dinh bién gi nhudn gbép = 4.1%. Ldi nhuan t&ng manh chi Gia hién tai (VND): 87,700
o yéu dén tir (1) Backlog mdi vao nam 1H NDTC 2026 tao ngudn cong viéc mdi, (2) Bién Lgi nhuén gbp cai thién + 0.3 diém % C6 phiéu LH (Triéu): 101
Von hod (Ty VND): 9.372
Doaniﬁ thu 21,045 24,885 29,750 47,573 29,750 55,266 20% 86% Thanh khoan 30n (TrIéU) 1.28
Gia vén (20,333) (24,069) (28,686) (45,729) (28,612) (53,014) 19% 85%
Lgi nhuén gép 713 815 1,064 1,844 1,138 2,252 40% 98% S4& hitu nudc ngoai: 49%
Thu nhép tai chinh 280 256 280 278 280 375 9% 34%
Chi phi tai chinh (105) (205) (277) (401) (311) (578) 51% 86%
Trong dé: Chi phi L&i (92) (143)
vay (203) (281) (236) (440) 65% 86%
L3i/(16) tir CTLK (0) (0) (0) (0) (0) (0) 0% 0%
Chi phi BH (0) (1) 2) 2) 2) 3) 20% 86%
Chi phi QLDN (581) (331) (476) (672) (476) (672) 44% 41%
Lai tr HDKD 306 533 589 1,047 630 1,375 18% 118%
Thu nhép khéc, rong 80 19 183 - 183 - 874% -100%
LNTT 387 552 772 1,047 813 1,375 47% 69%
Thué TNDN (77) (96) (102) (182) (109) (239) 14% 118%
LNST 310 456 670 865 704 1,136 54% 61%
Lgi ich CDTS (0) 0 0 0 0 0 54% 61%
LNST Céng ty me 310 456 670 865 704 1,136 54% 61%
Gia dinh
Backlog cuéi ky 30,000 35,000 50,077 49,572 65,019 72,510 86% 11.5%
Bién Lgi nhuan gop 3.4% 33%  36% 3.9% 3.8% 4.1% 0.5% 0.2%

Bién lgi nhuén rong 1.5% 1.8% 2.3% 1.8% 2.4% 2.1% 0.5% -0.3%
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SECURITIES JSC

BIDV

QUAN DIEM DINH GIA

BSC tiép tuc duy tri khuy&n nghi MUA d6i vdi c6 phiéu CTD vdi gid muc tiéu cudi ndm 2026 (Tudng dudng Quy 2 NDTC 2027)
4 106,500 VND/CP (Upside +21% so vdi gid tham chiéu ngay 25/02/2025) vdi 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 ch( diu tu niém yét trén san lén nhat, sé hudng Lgi tir xu hudng

nganh phuc héi nay. Chi tiét tai Bdo cdo trudc dé. Tai Bo cdo nay, BSC chl yéu cip nhét lai du bdo va gid muc tiéu

Hinh 1: Gia c6 phiéu va Vnindex VND/c6 phiéu
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Nguén: Bloomberg, BSC Research

Hinh 3: Binh gia P/E
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Nguén: Bloomberg, BSC Research

Hinh 2: Dinh gia P/B
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Nguén: Bloomberg, BSC Research

Phuong phap PB

BVPS FWD 2027 106,500

P/B muc tiéu 1

Gid muc tiéu 106,500

EPS FWD 2027 11,202

BAO CAO CAP NHAT
25/02/2026 - 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 khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
106,500
+21%

87,700
101
9,372
1.28
49%
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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 tir -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

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@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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