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

28/08/2025 - HSX: CTD

BIDV SECURITIES JSC

| KHUYEN NGHI: MUA | Gid muc tiéu: 92,200 | Upside: +21%
CAP NHAT KET QUA KINH DOANH QUY 4 NBTC 2025 — 2026: K&t thic Q4.2025, CTD ghi nhan Doanh thu thuin = 8,351 Trung tam phan tich Ching khoan BIDV
ty VND (+27% YoY), LNST - CDTS = 196 ty VND (+185% YoY). Mbt s6 diém dang chd y: Pham Quang Minh

+ Doanh thu +27% YoY nhg trién khai cadc du an ti khéi lugng Backlog lén trong thdi gian vira qua. Trong Quy 4 ndm 2025, (Chuyén vién phan tich)

CTD trién khai mdt s6 du dn nhu Eaton Park (Gamuda Land), EcoPark Central Park, KDT Xuén Canh (MIK). minhpg@bsc.com.vn

« Bién ldi nhuin gop dat 2.6% (-0.8 diém % svck). Qua trao d6i vdi CTD, bién lgi nhuén gidm trong cdc quy gan day do (1) Gid

nguyén vat liéu xay dung dic biét la cat, da. gach tdng trd lai, va (2) Gid nhan cong ting. Trén thuc t&, BSC trao d6i véi mot s6 Thong tin doanh nghiép
dan vi trong nganh, thi nhan thay xu hudng tusng tu. Thi trudng x4y l3p dang gdp tinh trang (i) thi€u nhan céng sau giai doan Gia hién tai (VND): 76,700
nganh B4t d6ng sadn t3c phap ly 2 ndm vifa qua, (i) cdc dan vi thi cdng cudp nhan su cip trung lAn nhau. Do d4, cdc nha thau C6 phiéu LH (Triéu): 101
phai tdng luong dé gilt nhan su. Vén hod (TY VND): 7779
« Chi phi tai chinh dat 87 ty VND (+188% YoY) chi yéu do (i) 16 tir dau tu ching khodn kinh doanh 21 ty VND, (i) chi phi tai Thanh khoan 30n (Triéu): 128
chinh khéc 28 tJ VND. N ,
S48 hitu nudc ngoai: 49%

« Chi phi quan ly doanh nghiép dat (-22 ty VND) so véi cung ky 194 ty VND do ghi nhan hoan nhap du phong 160 ty VND.
Cha yéu lién quan du 4n The Spirit of SaiGon (CT TNHH Sai Gon Glory) va du dn clia CTCP D4u tu Minh Viét. Ching tbi cho

rang cé thé lién quan tdi du an Tricon Towers ma CTD cling lam thi cong.

Theo dé, LNST - CDTS dat 196 ty (+185% YoY), chi yéu dén tir hoan nhip du phong 160 ty VND — Né&u loai bé di khodn bat
thudng ké trén thi LNST — CDTS dat 60 ty VND (-13% YoY). Nhu vy, liy k& ndm 2024, CTD ghi nhan Doanh thu thuin = 24,998
ty VND (+19% yoy), LNST — CDTS = 452 tj VND (+46%), hoan thanh 104% du béo doanh thu v lgi nhuan ctia BSC. (Bdo cdo

nganh — Trang 25).

KQKD 2023 2024 2025 2026F
Doanh thu thuén 16,528 21,045 24,867 29,750
Lgi nhuan gbp 426 713 778 990
NPATMI 188 310 454 391

EPS 1,881 3,098 4,542 3,913
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\"og BANG TOM TAT KET QUA KINH DOANH NAM BAO CAO CAP NHAT
m 28/08/2025 — HSX: CTD
. % Hoan
mE Chi tiéu Q4.2024 | Q4.2025 | % QoQ % YoY 2024 2025 % YoY thanh .
: KHUYEN NGHI: MUA
T Doanh thu thusn 6595 8351 67% 27% 21,045 24998  19% 24,300 103% Gia muyc tieu: 92,200
. 0
&) Gi vén (6373) _ (8.135)  68% 28%  (20,333)  (24219)  19% (23,468 103% Upside: +21%
(e
< L3i gop 222 216 38% -3% 713 779 9% 832 94%
L Thong tin doanh nghiép
0 Doanh thu tai chinh 69 72 30% 4% 280 255 -9% 224 114%
Y Gi4 hién tai (VND): 76,700
- Chi phi tai chinh (30) (87) 96% 188% (105) (205) 95% (122) 168% )
C8 phiéu LH (Triéu): 101
Trong d6: L3i vay (25) (39) 18% 57% (92) (142) 55% (106) 134% . (Tricu)
- V6n hoa (Ty VND): 7,779
L&i tif CTLK - - - - (0) 0%
Thanh khoan 30n (Triéu): 1.28
Chi phi ban hang - (0) (0) (1) (0) ( ’ )
S48 hitu nudc ngoai: 49%
Chi phi Quan Ly (195) 22 -122%  -112% (581) (303) -48% (386) 79%
L5i tir HDKD 67 223 240% 234% 306 525 71% 549 96%
Thu nhap khéc, rong 8 7 -414%  -12% 80 20 -75%
Ldi nhuan trudc thué 75 230 264% 207% 387 545 41% 549 99%
Thué TNDN (6) (34) 454% 475% (77) (92) 20% (109) 84%
Lgi nhuan sau thuéd 69 196 243% 184% 310 452 46% 440 103%
Lgi ich CBTS 0 0 -33% 0 0 21% (0) -85%
LNST - CDTS 69 196 243% 185% 310 452 46% 440 103%
Bién Ldi nhuan gdp 3.4% 2.6% -0.8% 3.4% 3.1% -0.3%
Ty L& CP QLDN/Doanh thu 3.0% -0.3% -3.2% 2.8% 1.2% -1.5%

Ngudn: BSC Research téng hap
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BIDV SECURITIES JSC

DANH GIA CHUNG NAM 2025
» K&t qua kinh doanh cia CTD trong ndm 2025 phu hgp véi du bdo mdi nhat cia BSC. (Bdo cdo nganh).
+  Tuy nhién, bién ldi nhuidn gdp dang cé xu hudng gidm trong cdc quy gan diy do gid nguyén vat lién ting va gid nhan céng

tan. Diéu nay dang ngoai ky vong cia BSC.

CAP NHAT KHAC

+ BSC lvu y CTD dang ghi nhin 484 ty VND nd xau tif CT TNHH D4au tu Bat ddng san Ngbi Sao Viét (Lién quan Tan
Hoang Minh). Qua quan sat, mdt s6 du dn clia Ch d4u tu TAn Hoang Minh dang tdi khadi ddng tré lai (nhu 486 Ngoc Hoéi, Ha
N&i, D'. Palais Louis, . . ). DAy cd thé tin hiéu cho CTD thu héi dudc khodn ng trong thdi gian tdi. BSC sé& dua thém thdng tin tai
cac bao cao trong thdi gian tdi.

» CTD Lén ké hoach (1) phat hanh trdi phi€u ra céng chiing véi tdng ménh gia t6i da 1,400 ty VND trong ndm 2025. (2)
phét hanh c6 phiéu cho ¢6 déng hién hitu theo ty & 20: 1 gilp tdng VCSH &n thém 51 ty VND. Qua trao d6i, CTD

CAP NHAT TRIEN VONG KINH DOANH NAM 2026

So vdi Bao cdo trudc dé:

(1) BSC giit nguyén quan diém téng giad tri backlog tdng trudng tot trong ndm 2025 - 2026 dén tir viéc (1) thi trudng Bat
ddng san hoi phuc, (2) CTD d3 ching minh dudc n8ng luc véi cdc chd dau tu ldn nhu Vinhomes, SunGroup, . . .(3) Hé théng nhan
su d3 6n dinh sau 2 ndm tdi co ciu sé phat huy trong giai doan thi trudng thi€u nhan céng nhu hién nay. Céc sé liéu hgp déng ky
mdi cha CTD van rat tét trong thdi gian qua, cling ¢ quan diém clia BSC. Tinh tdi hé&t NDTC 2025, t6ng gid tri Backlog ciia CTD
dat 35,300 ty VND (+18% YoY)

(2) CTD c6 gi thé Lén trong chu ky méi cha nganh xay lap di lén. Qua trao d6i vdéi mdt s6 don vi thi cdng trong nganh, BSC
nhan thay vi thé clia nha thiu dang cai thién &n. (1) Nha thiu cé kh3 ndng lua chon chi dau tu tét dé thi cdng do khéi ludng
cbng viéc nhiéu. (2) Cac nha thiu cé nang luc tai chinh t6t nhu CTD dang cé Lgi thé t6t hon. Trong khi dd, cdc nha thau bé bi bao
mon stic khde tai chinh sau 2-3 n8m nganh di xudng, dé bi chdm tién d6 do anh hudng bai gid nguyén vit liéu cao. V4i ca s (1)
nganh uu tién cdc cht dau tu ldn (2) khéi luong cdng viée déi dao.

Hién tai, (1) bién Idi nhuidn gbp chia CTD dat 2.6% vé muc ddy trong 2 ndm gan day, (2) CTD chia sé cadc hdp dong xay lap
thudng cé ty suit lgi nhudn t8i thi€ Lla 3%. Do dé, BSC ky vong CTD cé thé chuyén gid vt liéu xay dung bién déng sang
don gid ky hdp d6ng va bién Lgi nhuin gbp sé cai thién nhe trong 2H.2026. Du bdo: Bién Idi nhuin gdp 2026 +0.2 diém%.

(3) Dinh giad dang chiét khau trong méi truéng lai suat ré: P/B FWD 2026 = 0.85x.

BAO CAO CAP NHAT
28/08/2025 - HSX: CTD

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
92,200
+21%

76,700
101
7,779
1.28
49%
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CAP NHAT DU BAO KET QUA KINH DOANH NAM 2026 BAO CAO CAP NHAT

\ 28/08/2025 - HSX: CTD
Trong NDTC 2026 - 2027, BSC du bdo CTD ghi nhan Doanh thu thudn = 29,750 ty VND (+20% yoy), LNST - CDTS = 391 ty

VND (-14% yoy), tusng dusng EPS FWD 2025 = 3,855 VND/CP, P/E FWD 2025 = 20.4x, P/B FWD 2025 = 0.85x vdi gia dinh

O
: T - , T \ o KHUYEN NGHI: MUA
— bién lgi nhuan gdp = 3.3%, chi phi QLDN/doanh thu = 0.68%. (Luu y: BSC chua dua gid dinh hoan nhap du phong ng xau lién
T quan Tan Hoang Minh vao du bdo). Néu loai bd di khodn hoan nhap du phong 168 ty VND nim 2025, thi NPATMI 2026F c6t (i Gia muc tieu: 92,200
@) +24% YoY. Upside: +21%
o KQkD 2023 2024 2025 2026F % YoY 2025 | % YoY 2026F
< Doanh thu 16,528 21,045 24,867 29,750 18% 20% . »
L . . Thong tin doanh nghiep
G Lainhusn gop 426 713 778 290 o 2 Gid hién tai (VND 76,700
E Thu nhép tai chinh 348 280 256 270 -9% 5% 52 [l W NG ’
Chi phitai chinh (130) (105) (205) (250) 96% 22% Co phieu/LH (Trieu): Lol
~ 4 ? D :
Trong d6: Chi phi L&i vay (96) 92) (143) (176) 56% 23% Von hoa (Ty VND) 7,779
L&i/(13) tir CTLK 7) 0) (0) 0) -66% 0% Thanh khoan 30n (Tricu): 128
2, ~ /, \ -. o
Chi phi BH 0) 0) (1) 2) 27633% 20% 53 hitu nudc ngoai: 49%
Chi ph{ QLDN (398) (581) (298) (536) -49% 80%
L&i tif HDKD 238 306 529 473 73% 11%
Thu nhép khac, rong 6 80 20 -
LNTT 244 387 549 473 42% -14%
Thué TNDN (56) (77) (95) (82) 24% -14%
LNST 188 310 454 391 47% -14%
Lgi ich CDTS (0) (0) (0) (0) 21% -14%
LNST Céng ty me 188 310 454 391 47% 14%
Gia dinh
Backlog cudi ky 22,000 30,000 35,000 39,597 17% 13%
Bién Lgi nhuén gbp 2.6% 3.4% 3.1% 3.3% -0.3% 0.2%

Bién lgi nhuan rong 1.1% 1.5% 1.8% 1.3% 0.4% -0.5%
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BIDV SECURITIES JSC

QUAN DIEM PINH GIA

Gid c6 phiéu dang chiét khiu trong giai doan vifa qua do ty suit bién lgi nhuin gbp gidm khi gid nguyén vat liéu va gid nhan su

tdng. Tuy nhién, BSC cho rang ty sut bién lgi nhudn gbp Quy 4 NDTC 2025 = 2.6% - d3 & muc thap trong 2 ndm vira qua. Cac

hgp d6ng ctia CTD thudng cd ty suat lgi nhuan t6i thi€u la 3%. BSC ky vong bién gi nhuin gbp cai thién trong 2H.2026. (Chi
tiét tai Trién vong kinh doanh 2026). BSC khuy&n nghi MUA d6i vdi c6 phiéu CTD vdi gid muc tiéu cudi ndm 2026 15 92,200
VND/c (Upside +21% so vdi gia md clra ngay 28.08.2025) vdéi P/B muc tiéu = 1.0x.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu
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VNIndex CTD
Ngudn: Bloomberg, BSC Research
Hinh 3: Dinh giad P/E
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Hinh 2: Binh gia P/B
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BAO CAO CAP NHAT
28/08/2025 - HSX: CTD

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
92,200
+21%

76,700
101
7,779
1.28
49%



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 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Gidm d6c Trung tdm Phan tich Nghién ciu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung t&m PTNC
Vi'mé - Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung t&m 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

Vi C6ng 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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