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L] Tong CTCP Céng trinh Viettel (CTR - HSX)

Tang ty trong Thang 7/2023: LNTT tang 18%; sat véi dw

Gia muc tiéu: VND76,500

Tiém nang tang/gidm: 4.8% bao

Gia cb phiéu (dong) (15/8/2023) Tz . i

Ma Bloomberg CTRVN = CTR tiép tuc ghi nhan KQKD kha quan trong thang 7/2023 v&i LNTT tang
Gié caofthép 52 tuén (d) 37.180-75,800 18% dat 57 ty dong trong khi lgi nhuan thuan dat 1.011 ty dong (tang 23%),
GTGD (bq 5 phién) (tr.d) 72,767 = 2 E 5 p A8

Vén hoa thi truomg (1 d) 8.350 sat v&i dw bao cua chung toi.

Sy O e o e = Trong thang 7/2023, CTR bb sung 204 tram BTS m&i, nang téng sb tram
Slg CP NN dugc s& hibu (tr.dv) 56.0 BTS méi trong 7 thang dau nam 2023 1én 847 tram dang hoat dong trong
Z'zlchzr’]“[“ fé”:;;gf‘ua,\(“’[‘-d") 494(3);3 mang TowerCo. Tong sO tram BTS tai thdi diém cudi thang 7/2023 dat
T9 19 56 hira ola NN 10.8% 5.133 tram. CTR dang theo ding hwéng dé hoan thanh dw bdo ca ndm
Ty 18 freefloat 34.3% 2023 cua chung téi la 2.000 tram BTS mai.

Cb déng Ién Tap doan Viettel (65.7%)

Nguén: Céng ty, Ubc tinh cia HSC = Trong 7 thang d&u nam 2023, doanh thu thudn va LNTT dat Ian lwot 6.052
ty dong (tdng 20%) va 348 ty dong (tang 21%), dat lan lwot 56% va 53%

Biéu dé gia dw bdo ca nam clia ching t6i. HSC dang xem xét lai dw bao, khuyén nghi
40000 CTR (WND) VN30 Index (Gia diéu chinh) Vé gia' mUC tiéu.

e Sw kién: Céng b KQKD thang 7/2023

i0000 CTR coéng bé KQKD thang 7/2023 kha quan v&i LNTT tang 18% so vai cing

35,000

ky dat 57 ty déng va doanh thu thuan dat 1.011 ty déng, tdng 23% so v&i cung
ky, sat v&i dy bao cla chung toi.

Trong 7 thang dau ndm 2023, doanh thu thuan va LNTT dat 1an lwot 6.052 ty
dong (tang 20% so v&i cung ky) va 348 ty dong (tdng 21% so v&i cung ky), dat
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Ngudn: Céng ty, FactSet

Tém tat tai chinh va dinh gia 1an lwot 56% va 53% dw bao ca ndm 2023 cla ching t6i.

() 1 H&u hét cac mang kinh doanh déu tang trudng manh so vai cung ky, trie méng
EBITDA dc (ty déng) 760 824 999 dich vu ky thuat (doanh thu giam 7% so v&i cung ky).

LNTT (ty dong) 555 660 769 .

LNT BC (ty ddng) 443 528 615 2 - DA 3 A Y 2

o (tydévn o o o Mang TowerCo: BDdng lwc tang trwéng virng chac

NI ?di,fg?”g) S 1o oo 847 tram BTS méi dwee bb sung ké tir ddu nam

Tttt ESITOA (%) Yos sas s Trong thang 7/2023, CTR bd sung 204 tram BTS mai vao méng kinh doanh
T.trwémg EPS BC (%) @12 192 165  TowerCo, nang téng sb tram BTS tai thoi diém cudi thang 7/2023 1én 5.133
ij;i:l”é’snﬁ 3;’% g/?)o/) . 1? , 52 . Og tram (tdng 847 tram so v&i dau nam nay).

? :z: tmfa(c/()/) iji igg 2;§ Viéc day nhanh,tién do xay dwng tram BTS bat dau tlr thang 4/2023 (Bang 3).
T§ 6 LN tra CT (%; 258 217 186 G!é gjnh 9TR tiép tuc bo sung khoépg 209-259 trarp BTS/thé}ng t’rong Phén Ac.()rj
No thudn/VCSH (%) 896 733 629  lai cia nam, CTR dang di dung hwdng dé hoan thanh du bao cta chung toi la
ﬁgﬁgé@) 2‘2’2 g?; ifg 2.000 tram BTS méi trong c& ndm 2023. Luu y, CTR dét ke hoach cao hon voi
T (An) 100 102 o  2.500tram BTS méitrong nam nay. Trong nam 2024-2025, BLD ky vong s€ bo
EV/EBITDA BC (lan) 124 135 114 sung 2.000 tram BTS/nam.

P/E DC (1an) 18.9 15.8 13.6 N i .

P/B (1&n) 514 524 438 Tai thoi diém cudi thang 7/2023, c6 160 tram BTS c6 nhieu hon 1 khach thué,
Loi suét cb tirc (%) 1.37 1.37 1.37

twong duong hé sb thué 1,03, di ngang so voi dau nam. BLD dat muc tiéu nang
hé sQ thué 1én 1,04-1,05 yéo cq()i nam nay, do B6 Thoéng tin & Truyén théng
Mb ta doanh nghiép khuyén khich chia sé ha tang vién théng.

Nguén: Bloomberg, HSC wéc tinh

Khai dau la don vi xay dwng cho Viettel, tap doan (Xem tiép trang 2)

vién théng so 1 tai Viét‘ Nam, CTR hién dé‘trc’y

th;"mht ﬁ?a"h t‘shiéptgi dau trong linh vic hatang  Bang 1: KQKD T7/2023 va 7 thang dau nam 2023, CTR

vien ong VoI sw am gla vao caCc mang Xay , X o < s s <A 5> X

dung, van hanh va dau tw cho thué ha tang. Trong 7 thgng ’dale nam 202?, LNTT tang 21% so v&i cung ky 1én 348 ty dong, dat
53% dw bao ca nam 2023 ctia HSC

~ “n a , N o,
Chuyén vién phan tich Ty déng T7/22  T7/23 %yly 7T/22  7T/23 % yly ﬁ’é‘zalflgg
Tran Thj Thu Nga, CFA Doanh . . R
Chuyén Vién, Nganh Cong Nghiép T 818 1,011 23.6% 5,037 6,052 20.1% 55.6%
nga.tithu@hsc.com.vn LNTT 49 57 17.7% 289 348 20.6% 52.7%
+84 24 3933 4693 Ext. 4807 Nguén: CTR
Vo Thi Ngoc Han, CFA
Giam Déc, Nganh Céng Nghiép
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314
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B4o cao nhanh - Téng CTCP Céng trinh Viettel (CTR) Ngay 21/8/2023

SmaliCell mang 5G c6 thé sé dworc trién khai trong nam t&i

BLD chia sé gan day rang cac tram BTS ciia mang 5G (SmallCell) co thé sé&
duoc trién khai sdm nhat trong,ném 2024, v&i ky vong dat 50.000 tram vao
nam 2030 (twong dwong tdng s tram BTS cuia Viettel hién nay).

Tbng vén dau tw ban dau cho méi SmallCell 5G woc tinh 1a 100 triéu dong, so
v&i 300-500 triéu dong doi voi moi tram BTS I&n danh cho 4G. Theo do, tbng
von dau tw cho 5.000 SmallCell sé la 5 nghin ty dong.

Lwu y, Viettel 1&n ké hoach khong tw dau tw xay dwng méi cac SmallCell 5G
ma sé dé& cac NPT khac thwc hién va sau dé thué lai tram BTS. Diéu nay sé
gilp Viettel tiét kiém tién d& dau tw vao phat trién mang 5G (vi du: nghién ctru
va phat trién).

CTR c6 thé sé& |a NDT cac SmallCell 5G hodc nha thiu cho cac NDT khac —
BLD sé& can nhéc tdng vén dau tw va ty suét loi nhuan cla cac khoan dau tw
nay.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw bao

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw bao. Viéc trién khai cac
SmallCell ctia mang 5G dwoc ky vong sé thuc day tang trwdng ciia CTR trong
khi sw kién nay van chwa bao gém trong mé hinh dy bao clia ching téi.

Theo dy bao hién tai (v&i lgi nhuén thuan tang trwéng lan lwot 19% va 17%
trong nam 2023 va 2024), CTR dang giao dich v&i P/E dw phdng 2023 va 2024
lan lwot 14 15,8 1an va 13,6 1an, twong dwong P/E trwot dy phdng 1 nam la
14,8 1an, so v&i mirc binh quan trong qua khi 1a 12,6 1an (tinh t&» nam 2020).

Bang 2: Co’ cau doanh thu, CTR
H&u hét cac mang kinh doanh déu téng tredng manh so véi cung ky, tré mang

dich vu ky thuat
Ty ddng T7/22 T7/23 % yly 7T/22 7T/23 % yly

Téng doanh thu 820 1,011 234% 5045 6,052  20.1%
Van hanh 395 450  139% 2913 3273 12.4%
Xay dung 203 336 144% 1,331 1586  19.1%
Gidi phép tich hop 87 165  89.5% 494 826  67.1%
\C/$° 0 gy g 27 36  31.5% 168 239 42.1%
Dich vu ky thuat 17 25 45.8% 139 129 -7.1%
Nguén: CTR

Bang 3: S6 tram BTS mé&i cia mang TowerCo, CTR
CTR bb sung 204 tram BTS méi trong thang 7/2023, nang téng s6 tram BTS Ién

5.133 tram
Tram T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23
Téng sb6 tram BTS 4,286 4,286 4,321 4,489 4,636 4,929 5,133
S6 tram BTS méi - - 35 168 147 293 204

Nguén: CTR
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B4o cao nhanh - Téng CTCP Céng trinh Viettel (CTR) Ngay 21/8/2023

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A 12-24F Béo céo LCTT (ty déng) 12-21A  12-22A 12-24F
Doanh thu 7,447 9,370 10,887 12,369 13,755 EBIT 466 552 661 786 928
Loi nhuan gop 628 741 857 1,008 1,176 Khéu hao (155)  (208)  (162)  (213)  (332)
Chi phi BH&QL (161)  (189)  (196)  (223)  (248) Laivay thudn 5.45 296 (1.34) (16.8) (34.7)
Thu nhap khac 1.63 1.10 0 0 0  Thué TNDN da nop (94.5)  (108)  (132)  (154)  (179)
Chi phi khac (2.97) (1.26) 0 0 0 Thay ddi vén Ivu dong 112 (538)  (154)  (341)  (319)
EBIT 466 552 661 786 928 Khac (32.0) 6.97 282 67.7 234
Lai vay thuan 5.45 296 (1.34) (16.8) (34.7) LCT thuan tir HDKD 588 72.2 767 511 938
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (395)  (407)  (350)  (350)  (820)
Loi nhuan khac - - - - - Gop vén & dau tw (100) (1,652) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 0.47 0 0 0 0
LNTT 472 555 660 769 893 Khac 10.5 539  (194) (2.87) (2.68)
Chi phi thué TNDN (96.3)  (112)  (132)  (154)  (179) LCT thuan tir HDDT (484) (1,520)  (544)  (353)  (823)
Loi ich cb dong thiéu sé 0.02 0.03 0.04 0.04 0.05  Cb turc tra cho CSH (72.9) (91.9)  (139)  (139)  (139)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 246 0 0
L¢i nhuan thuan 375 443 528 615 715 Tang/gidam no 133 1,285 (274) 35.9 (145)
Khac 0 0  (260) 0 0
Lo nhuan thuan BC 375 443 528 615 715  LCT thuan tir HDTC 60.0 1,194  (428)  (103)  (284)
EBITDA BC 622 760 824 999 1,260
Tién & twong duong tién dau ki 504 668 414 208 263
EPS (ddng) 4039 3,872 4616 5378 6,249 LCT thun trong ky 164  (254)  (206) 54.6  (169)
EPS BC (ddng) 4,039 3,872 4616 5378 6,249 Anhhudng ciaty gia - - - - -
DPS (ddng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 668 414 208 263 93.6
Slg CP binh quan (triéu dv) 92.9 114 139 139 139
Slg CP cudi ky (triéu dv) 92.9 114 139 139 139  Déng tién tw do 193 (334) 417 161 118
Slg CP pha loéng cubi ky (triéu dv) 92.9 114 139 139 139
Bang can ddi ké toan (ty dong) 12-21A 12-24F Cac chi sb tai chinh 12-21A 12-24F
Tién & twong duong tién 668 414 208 263 93.6  Chi sé hoat dong
DAu tw ngan han 100 1,222 871 742 413 Ty suét LN gop (%) 8.43 7.91 7.87 8.15 8.55
Phai thu khach hang 1610 2,367 2,613 2969 3,301 Ty suat EBITDA BC (%) 8.35 8.1 7.57 8.08 9.16
Hang tdn kho 566 907 980 1,113 1,238 Ty sudtLNT (%) 5.04 4.73 4.85 4.97 5.20
Céc tai san ngén han khac 69.1 84.6 98.3 112 124 Thué TNDN hién hanh (%) 20.4 20.2 20.0 20.0 20.0
Téng tai san ngén han 3,013 4,994 4770 5198 5170 Tang trwdng doanh thu (%) 171 25.8 16.2 13.6 11.2
Tang trwdng EBITDA BC (%) 48.5 222 8.43 21.3 26.2
TSCP hiru hinh 461 373 560 697 1,185 Tang trudng LNT BC (%) 36.9 18.0 19.2 16.5 16.2
TSCP vb hinh 0 0 0 0 0  Té&ng trwdng EPS (%) 573  (4.12) 19.2 16.5 16.2
B4t dong san dau tw 364 563 754 754 754  Tang trwdng EPS DC (%) 573  (4.12) 19.2 16.5 16.2
PAu tw dai han 103 93.6 93.6 93.6 93.6  Tang trwéng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) 24.8 25.8 21.7 18.6 16.0
Tai san dai han khac 22.9 18.1 21.1 23.9 26.6
Téng tai san dai han 951 1,047 1,429 1,569 2,059 Chisé lgi nhuan
ROAE (%) 31.6 30.2 29.7 28.9 28.0
Téng cong tai san 3,963 6,041 6199 6,767 7,229 ROACE (%) 36.5 32.6 31.8 31.8 31.7
Véng quay tai san (lan) 1.90 1.87 1.78 1.91 1.97
No ngén han 306 1,197 871 866 688  Tiém mat HD/EBIT (1&n) 1.26 0.13 1.16 0.65 1.01
Pha trd ngudi ban 406 519 653 742 825 S ngay tén kho 30.3 38.3 35.7 35.8 359
No ngén han khac 1671 1,920 1,892 1,892 1,892 S6 ngay phai thu 86.2 100 95.1 95.4 95.8
Téng ng’ ngén han 2,488 4,133 3,945 4,088 4,048 S ngay phaitra 21.7 21.9 23.8 23.8 23.9
No dai han 150 269 320 361 394 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (18.1) 89.6 73.3 62.9 55.2
No dai han khac 13.8 14.2 0 0 0  No/tai san (%) 10.9 31.0 26.2 25.4 22.6
Téng ne dai han 163 283 320 361 394  EBIT/Iai vay (lan) N/a N/a 494 46.7 26.7
No/EBITDA (lan) 0.69 2.46 1.97 1.72 1.29
Téng ng phai tra 2,652 4,416 4,265 4,449 4,442  Chisd TT hién thoi (14n) 1.21 1.21 1.21 1.27 1.28
Vén cha sé hiru 1312 1,625 1,935 2,318 2,787 Dinhgia
Loi ich cb dong thiéu sé 0.02 0.05 0.05 0.05 0.05 EV/doanh thu (1an) 0.85 1.00 1.02 0.90 0.81
Téng vén chi s& hiru 1,312 1,625 1,935 2,318 2,787 EV/EBITDA BC (l&n) 10.1 12.4 13.5 11.1 8.84
P/E (1an) 18.1 18.9 15.8 13.6 11.7
Téng ng phai tra va VCSH 3,963 6,041 6199 6,767 7,229 P/EDC (1an) 18.1 18.9 15.8 13.6 11.7
P/B (1&n) 5.17 5.14 5.24 4.38 3.64
BVPS (d) 14,116 14,205 13,919 16,680 20,051  Loi sut cd tirc (%) 1.37 1.37 1.37 1.37 1.37
No thudn*/(tién mét) (488) 1,052 983 964 988

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4o cao nhanh - Téng CTCP Céng trinh Viettel (CTR) Ngay 21/8/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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