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N Tong CTCP Céng trinh Viettel (CTR - HSX)

Bao cao doanh nghiép Ngay 16/5/2024
Tang ty trong (gi nguyén) Ké hoach méi trong mang ha tang cho thué ho tro’
Gia muc tiéu: VND146,800 (tir VND136,400) o > . . X . >
Tiém nang tang/gidm: 12.9% tang tru’o’ng dai h@n, khuyen nghl Tang ty trgng

Y Sy — = HSC duy tri khuyén nghi Tang ty trong déi véi CTR nhwng ting 8% gia muc
Sl cophty idong) b0 LR tiau len 146.800d (tiém nang tang gi 13%) do dua cac ké hoach cho thus
Gia cao/thép 52 tun (d) 60.904-142,700 C§HT viér) thépg n_u’yi (dau tu.’xvéo tlé th(“?ng 'c,ép. ngém doc':,du’b’ng cao toc) vao
GTGD (bq 5 phién) (tr.d) 128,750 mo hinh dinh gia ciing nhw diéu chinh cac gia dinh dinh gia.
Vén héa thj treong (ty d) 14,870 = Chung t6i gidm 3-5% dw bao lgi nhuan thuan cho giai doan 2024-2026 do tang
Vén héa tri trrong (ir.USD) 585 gia dinh chi phi tai chinh (t&ng no dai han dé tai tre cho cac khoan dau tw mai).
Slg CP luu hanh (fr.dv) 14 Udc tinh EBITDA cho 2025-2026 ting 6% va 11%. Theo d6, loi nhuan thuan
Sl CP NI G £ T ({6 2610 va EBITDA du bdo tang trwéng véi tbc d6 CAGR 3 ndm Ian lwot 18% va 31%.
Slg CP NN dwoc mua (tr.dv) 43.9 L. 2 R - ; i ) ..
Gi6i han 1§ 18 56 hibu NN 49.0% = Sau khi gid co phiéu téng 37% trong 3 thang qua, CTR dang giao dich v&i
Ty 16 s& hivu ciia NN 10.6% EV/EBITDA dy phong cho nam 2024 va 2025 lan lwgt 12 17,8 lan va 11,9 lan
Ty 16 freefloat 34.3% véi EV/IEBITDA dy phéng cho nam 2025 thap hon 12% so v@i trung vi clia cac
Cé dong Ion Tap doan Viettel (65.7%) cong ty cung nganh.

Nguén: Céng ty, Uéc tinh ciia HSC . .. . < . . N .
Sw kién: Co héi méi xuat hién trong mang ha tang cho thué

Biéu db gia CTR cong bb ké hoach dau tw mang Iwgi cap ngam chay doc tuyén cao toc Bac-Nam,
150000 CTR (W®) VN30 Index (Gié dibu chinh) v&i tbng chiéu dai 2.095km va téng vén dau tw 1.488 ty ddng. CTR d&t myc tiéu hoan
140000 thanh giai doan 1 (389km) trong ndm nay, véi vén dau tw wéc tinh 400 ty ddng va sé
2000 bét dAu déng gép doanh thu tir 2025. HSC b sung dw 4n nay vao mé hinh du bao.
Tac dong: Giam nhe dw bao lgi nhuan thuan giai doan 2024-
s 2026
HSC giam 3-5% dy bao lgi nhuan thuan cho giai doan 2024-2026 do tang gia dinh chi

& m,,._m‘_melm_m,_Jm bl aledata phi tai chinh. Nguyén nhan la do trong mé hinh dw bao phat sinh thém no dai han dé tai

T Tz T T T T tro cho cac khoan dau tw méi (Iwu y, cac dy bao EBITDA m¢i cla chung t6i tang lan
Gia c6 phiéu (%) -1 thg -3thg -12thg Ivot 6% va 11% cho nam 2025-2026). Luu y rang CTR dang c6 ké& hoach huy dong
C6 phiéu thwong (3.70) 36.7 103 thém vén CSH cho ké hoach trén nhwng diéu nay van chwa dugc hoan tAt va can dwoc
So v&i chi s6 (2.27) 27.9 69.6 B6 Quéc phong phé duyét. Do d6, HSC chwa dwa viéc huy dong vén CSH vao mé hinh
So véi nganh - - - du b&o va dinh gia ma thay vao dé gia dinh réng cac khoan dau tu moi sé duoc tai tro

Nguén: Céng ty, FactSet bang no va vén CSH hién cé.

Céc dw bao mai cho thay loi nhuan thuan va EBITDA sé tang trwdng véi toc do CAGR
3 nam dat lan lwgt 18% va 31%, trong khi cac dy bao so b6 tinh dén nam 2028 cling
cho thay toc do CAGR twong tw. Lwu y la du dw bao EPS cho giai doan 2024-2026 cla

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

583‘5"; 2;32 ‘51373;; g;g; HSC thap hon 22-27% so vai binh quan dy bao thj trwéng nhung cac con sb clia chang
, , ) a . P . R e o o) 1o A
2026F 5.648 7,749 (27.1) t6i dworc tinh trén gia dinh trich khen thuwéng va phuc lgi (KTPL) & mirc 25% loi nhuén

thuan (tr méc 15% tredc day) sau nhirng thay ddi gan day trong chinh sach khen
thuwdng & phuc lgi clia Cong ty (dw bao thj trrd'ng cé vé khong tinh dén viéc trich KTPL).

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép Pinh gia va khuyén nghi

Khoi dau la don vi xay dwng cho Viettel, tap doan  HSC tiéng 8% gia muc tiéu 1&n 146.800d nhd ngudn dong gop méi tir mang cho thué

vien thong so 1 tai Viét Nam, CTR hién da tr&  cap va cac thay ddi trong dinh gia, ddng thdi duy tri khuyén nghi Tang ty trong. Tai gia

thanh doanh nghiép di dau trong linh vwc hatang  myc tiéu moi, tiém nang tang gia la 13% va EV/EBITDA dw phong nam 2024 va 2025

vien thdng v&i sy tham gia vao cac mang xay 13n Iwot 1a 20,4 1an va 13,7 1an.

dwng, van hanh va dau tw cho thué ha tang. S 2 x A X . L.
Sau khi gia co phieu tang 37% trong 3 thang qua, CTR dang giao dich v&i EV/EBITDA
trwot dw phong 1 nam la 15,4 1&n, cao hon 2,8 d6 Iéch chudn so véi binh quan tir 2021
& mtrc 10,2 14n. HSC cho rang CTR xirng dang dwoc dinh gia lai & mét bang cao hon
khi chuyén ddi tlr nha thau sang nha dau tw vao ha tang vién théng. Chuang toi tiép tuc
wa thich CTR vi day la Iwa chon tét nhat dé tham gia vao cau chuyén 5G & Viét Nam.
Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 6/5.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty déng) 774 893 1,050 1,530 2,011

Loi nhuan thuan (ty ddng) 457 517 568 694 856

EPS BC (dbng) 3411 3,401 3,748 4,583 5,648
Chuyén vién phan tich DPS (ddng) 2,919 2,720 1,000 1,200 1,500
Tran Thi Thu Nga, CFA BVPS (ddng) 14,312 17,404 20,152 23,535 27,683
Chuyen Vién, Nganh Céng Nghiép EV/EBITDA BC (14n) 19.0 16.4 15.5 11.2 8.44
nga.tithu@hsc.com.vn P/E BC (lan) 38.1 38.2 34.7 28.4 23.0
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 225 209 077 0.92 1.15
V6 Thi Ngoc Han, CFA P/B (lan) 9.08 7.47 6.45 5.52 4.70
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) 217  (0.29) 10.2 22.3 23.2
han.vtn@hsc.com.vn ROAE (%) 31.0 28.5 26.4 27.8 29.2
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 16/5/2024

Ké hoach cho thué mé&i mang lai tiém nang tang gia;
tang 8% gia muc tiéu

HSC duy tri khuyén nghi Tang ty trong ddi véi CTR va tang 8% gia muc tiéu 1én
146.800d (tiém nang tang gia 13%) do lan dau tién dwa cac ké hoach mai trong mang
ha tAng cho thué vao mé hinh dy bao (dan dén cac dw bao cao hon trong dai han)
va cac thay dbi trong gia dinh dinh gia. Cac dw bao méi cho thay lgi nhuan thuan va
EBITDA sé tang trwdng voi tdc do CAGR 3 nam dat 1an lwot 18% va 31%. Chung t6i
tiép tuc wa thich cb phiéu CTR vi day la Iwa chon tét nhat dé tham gia vao cau chuyén
5G & Viét Nam.

Trong b&o cdo nay, chiing téi nhAn manh ké hoach méi ctia CTR trong viéc diu tw
vao hé théng mang lwéi cap quang chay doc tuyén duwéng cao téc; ching t6i ciing
nang dinh gia sau khi dwa k& hoach nay vao mé hinh dw bao. Tuy nhién, trwdc khi
xem xét chi tiét, ching tdi sé& thao luan nhirng noéi dung chinh tr PHCD gan day va
danh gia KQKD Q1/2024 cta Cong ty.

DHCPD 2024: Trién vong tich cwc trong dai han

CTR da td chirc PHCD nam 2024 vao ngay 24/4 theo hinh thire truc tqyén va tryc
tiep. PHCD cd sw tham di dong dao cua cac nha dau tw ca nhan va to chire. Cac
diém chinh clia cudc hop dwoc tom tat dwéi day.

Ké hoach virng chac cho mang cho thué ha tang vién théng

Trong ngan han, CTR ¢6 hai ké hoach chii chét cho mang cho thué ha tang vién théng
clia minh:

» Dau tw 1.460 ty déng dé bd sung 5.000 tram BTS moi vao tong sb tram dang s&
hiru, dw kién 4.000 tram sé hoan thanh va di vao hoat déng trong nam 2024; va

 Dau tw 1.488 ty dong vao mang lwoi cap quang chay doc cao téc Bac-Nam (tir Da
Nang vao mién Nam) v&i tong chieéu dai 2.095 km (giai doan dau tién vdi chieu dai
389 km va von dau tw 400 ty dong dw kién hoan thanh vao cudi nam 2024).

Lién quan dén ké& hoach dau tién trong hai ké hoach trén, BLD ky vong Coéng ty sé&
trién khai hang loat tram BTS 5G trong dai han, khi c6 déng I&n va khach hang cha
chét Viettel can tang gap ddi sb tram BTS hién tai (tr 50.000 1&n 100.000 tram) dé
dap tng nhu cau cho 5G. Theo CEO Pham Binh Trwéng, CTR sé 1a nha dau tw cho
khoang 70% s6 tram b sung cua Viettel, twong (ng v&i 30.000 dén 35.000 tram.
Cing theo 6ng Trwong, thoi gian hoan vén d4u tw cho cac tram BTS 5G (small cell)
s& ngan hon nhiéu so v&i cac tram BTS 4G (macro cell) nhe chi phi vén dau tw thap
hon dang ké; do d6 hoat dong dau tw vao tram BTS 5G s& mang lai hiéu qua tai chinh
cao hon so v&i tram BTS 4G.

HSC sé& thdo luan chi tiét hon vé ké hoach cap quang doc tuyén cao téc trong phan
sau cla bao cao nay.

Ké hoach doanh thu virng chac trong dai han

Cho ndm 2024, CTR dé ra ké hoach doanh thu dat 12.653 ty dong (tang trwéng 12%)
trong khi loi nhuan thuan dat 532 ty déng (tang trwéng 3%). Mac du ké hoach doanh
thu va lgi nhuan thuan cia CTR chi bang 95% va 94% dy bao twong tng clia HSC
cho ndm 2024 nhwng ching toi lwu y rang CTR ¢é thanh tich hoan thanh vuot ké
hoach dé ra.

Trong dai han, CTR dét ké hoach doanh thu tang trudng t6i thiéu 10% mbi nam cho
dén nam 2030. Mang cho thué ha tang dy kién sé dan dat da tang trwédng, dwgc ho
tro béi viéc trién khai thwong mai 5G trong giai doan nay.

Bang 1: Ké hoach nam 2024, CTR
Loi nhuan thuan dwoc dat k& hoach ting trwdng than trong 3%

) o = 5 2024 = . e .
2023 2024 Ke hoach Céng ty Tang trwéng HSC dw bao Tang trwéng Ké hoach/HSC dw bao
Doanh thu 11,299 12,653 12% 13,389 18% 95%
Loi nhuan thuan 516 532 3% 568 10% 94%

Nguén: CTR, HSC
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Cb tirc tién mat cho ndm 2023 dé xuat & mirc 2.720d

C6 tirc tién mat cho nam 2023 duwoc dé xudt & mirc 2.720d/cp, twong duong ty 18 loi
nhuén chi tr,é ¢ tirc & mirc 60% va loi suat co tire 1a 2,2% tai thi gia hién tai. Cong ty
cling dé xuét khong chi tré cb tire bang cd phiéu.

Tang trich quy khen thwéng & phuc loi tinh theo % loi nhuan thuan

Cho n&m 2023, CTR dé xuét chi 125 ty ddng, twong dwong 25% loi nhuan thuan cong
ty me cho quy khen thwéng & phuc loi. Day la méc ting dang ké so véi mirc 15% (lgi
nhuan thuan céng ty me) trong cac ndm truwéc. Khoan tién nay twong duwong véi 0,7
thang lwong co ban, thdp hon mirc tdi da 1a ba thang theo quy dinh (Nghi dinh
53/2016/ND-CP). Lwu y rang CTR ¢ gan 12.800 nhan vién tai thoi diém cubi nam
2023 (11.000 tai cdng ty me va 1.800 tai cac cong ty con).

Theo BLD, viéc str dung quy khen thuwdng & phuc lgi ¢ tinh linh hoat cao hon trong
viéc kiém soat chi phi nhan cong (so véi viéc ting lvong) va gilip nang cao nang suét
lao déng cua nguwoi lao dong. Song song voi do, voi tw cach la mot cong ty nha nwéc
(cong ty me Viettel, mot cong ty 100% vén nha nwéc, dang ndm gitk 65,7% cb phan
CTR), CTR bi han ché trong cac hinh thirc khen thwéng khac nhw phat hanh ESOP
(c6 thé 1am loang cd phan cla nha nuwéc).

Mac du khéng hai long véi viéc tdng quy nay, HSC khong thay cé d&u hiéu dang lo
ngai nao vé mat quan tri cong ty. Lwu y rdng chang téi khau trir khoan nay khéi dong
tién tw do ctia doanh nghiép (FCFF) khi dinh gia. Theo, ching tdi cling diéu chinh cac
hé sb nhw P/E va EV/EBITDA dé so sanh hop ly hon véi cac cong ty cling nganh trén
toan cau.

KQKD Q1/2024: Ghi nhan mirc tang trwéng nhe

CTR cong bb két KQKD Q1/2024 véi doanh thu dat 2.623 ty ddng (t&ng 12% so v6i
cung ky) va loi nhuan thuan dat 116 ty dong (tang 7% so v&i cung ky). Két qua nay
thdp hon mot chat so véi dw bao cla chung t6i va bang 20% va 19% cac dy béo
twong ng cho cd nam 2024.

Phan lon cac mang kinh doanh déu ghi nhan tang trwdng virng chac, ngoai trir mang
gidi phap tich hgp va mang dich vu k¥ thuat. Chi tiét nhw sau:

e Doanh thu méng cho thué ha tAng tdng manh 40% so véi cung ky dat 135 ty déng,
dan dat b&i dich vu cho thué tram BTS, trong khi doanh thu tr cho thué mang lw&i
cap gidm nhe. Lwu y rdng CTR da dé mét hop ddng cho thué ha tng mang luwdi
cap vao tay Mobifone (céng ty tw nhan/chwa niém yét), nha mang di dong I&n thiy
ba tai Viét Nam, vao ntra cudi ndm 2023.

Tinh dén cubi Q1/2024, CTR s& hiru 6.589 tram BTS (tang 153 tram so v&i cubdi
nam 2023). Viéc xay dung tram BTS khéng duoc trién khai trong 2 thang dau ndm
2024 va chi bat dau kh&i dong lai vao thang 3/2024. HSC ky vong qua trinh xay
dung sé dwoc ddy nhanh tir quy nay, tap trung vao nira cudi ndm 2024, gép phan
thuc day doanh thu cho c& mang cho thué ha tAng va mang van hanh.

e Doanh thu tir mang van hanh ting 10% so v&i cuing ky dat 1.392 ty dong, dan dau
b&i mirc tang trwdng 44% cla doanh thu t thj trwdng nwédc ngoai (dat 409 ty
ddng), trong khi doanh thu néi dia twong dbi 6n dinh (& mdc 983 ty dong). Ching
t6i lwu y réng doanh thu mang van hanh dén tr ha tang hién hiru ma CTR dang
van hanh cho Viettel. Do Viettel da ngwng hoat déng mét lwgng Ién tram BTS 2G
va 3G trong ky trong khi cac tram BTS 4G b sung van chua dugc xay dwng nén
doanh thu néi dia chwa ghi nhan murc tang trurdng.

e Doanh thu tir mang xay dwng tang tredng 15% so véi cung ky, dat 770 ty déng.
Chung t6i cling nhén thay hoat dong xay dung nha & thudng cé xu hwéng cham
lai trong quy dau tién.

e Trong khi dé, doanh thu tlir mang giai phap tich hgp va dich vu ky thuat tang nhe
5% so véi cung ky dat 327 ty dong. Pang chu y, doanh thu trong méng nay phu
thudc phan 1&n vao tinh hinh kinh té, vén da cé dau hiéu phuc héi nhung khéng
thie sw manh mé.
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Bang 2: KQKD Q1/2024, CTR
Loi nhuan thuin Q1/2024 ting nhe 7% so v&i cing ky, dat 116 ty ddng

Ty ddng Q1/2023 Q1/2024 %svciungky 2024 % dat dw bao
Doanh thu thuan 2,339 2,623 121% 13,389 19.6%
Lei nhuan gop 174 188 8.2% 1,023

Loi nhuan HD tai chinh 3 (4) -216.1% (13)

Chi phi QL&BH 41) (40) 32%  (295)

LNTT 136 144 6.0% 710

Loi nhuan thuan 108 116 7.0% 568 20.5%
Ty suét loi nhuén gop 7.4% 7.2%

Chi phi QL&BH/ -1.59

Doaﬁh tﬁu -1.8% 0%

Ty suét LNTT 5.8% 5.5%

Ty suét loi nhuén thuén 4.6% 4.4%

Nguén: CTR, HSC

Bang 3: Co’ cau doanh thu Q1/2024, CTR
Mang cho thué ha tang vién théng dan dau tang truéng véi mire ting 40% so véi cuing ky

% sovéi Doénggép Dong gop
Q1/2023 Q12024 iy Q172023 Q112024

Doanh thu thuan 2,339 2,623 12.1% 100.0% 100.0%
Xay dung 668 770 15.2% 28.6% 21.5%
Van hanh 1,263 1,392 10.2% 54.0% 57.7%
Cho thué ha tang vién théng 96 135 39.6% 41% 3.9%
E_iéi pa B RS SR 312 327 4.8% 13.3% 16.8%
y thuat
Nguén: CTR

Bang 4: Ty suét lgi nhuan goép Q1/2024 theo mang kinh doanh, CTR
Mang cho thué ha tang vién thong c6 ty suét loi nhuan gdp cao nhat & mic 30%

% SO V&i % so v&i
Q1/2023 Q4/2023 Q1/2024 el quy trwéc

Téng 7.4% 8.6% 7.2% -0.3% -1.5%
Xay dung 7.4% 9.8% 5.9% 1.5% -3.9%
Van hanh 6.0% 5.7% 5.6% -0.4% -0.1%
Cho thué ha tang vién théng 26.9% 28.4% 30.4% 3.4% 2.0%
L iR iep SNt 7.7% 8.9% 7.3% -0.4% 1.5%
y thuat )
Nguén: CTR

N6i thém vé ké hoach méi ciia CTR trong mang cho thué ha
tang

CTR cong bb ké hoach dau tw vao mang lwdi cap ngadm doc cao téc Bac-Nam (tir Pa
N&ng tré vao phia Nam) véi tbng chiéu dai 2.095 km va téng von dau tw 1.488 ty déng.
Ly do cho khodn dau tw nay la do Viettel @3 dwoc Bo Giao théng van tai phé duyét
cho khai thac mang lwdi cap ngdm chay doc theo tuyén cao toc nay. HSC Iwu y réng
khoan dau tw cho ké hoach nay twong dwong véi chi phi xay dung 5.000 tram BTS
(CTR ciing c6 ké& hoach dau tw 1.460 ty dong dé bd sung 5.000 tram BTS m&i vao
tdng sb tram s& hiru cta minh trong n&m nay).

CTR dat muc tiéu hoan thanh Giai doan 1 (389 km) trong nam nay. Chi phi dau tw cho
Giai doan 1 wdc tinh vao khoang 400 ty dong va ky vong mang cho thué cap sé bat
dau doéng gop doanh thu ttr nam 2025.

Chung t6i lwu y rdng khéng c6 khodn dau tw méi nao vao ha tAng cap trong vai nam
qua. Nam ngoai, doanh thu ctia CTR tir mang cho thué cap ciing gidam dang ké& 38%
xubng 31 ty déng (tlr 50 ty ddng trong nam 2022) do CTR mét hop ddng véi Mobifone
trong nra cudi ndm 2023. Doanh thu ti mang nay sé& gidm hon nira trong ndm nay
va chi tang trredng trd lai ttr nam sau khi Giai doan 1 di vao hoat déng.

Ty I& dung chung mang lwéi cap sé cao hon so véi ty 1& dung chung tram BTS do s6
lwong cac nha khai thac ha tAng cap nhiéu hon sb lwgng cac nha khai thac tram BTS.
Céc nha khai thac ha tang cap bao gdm cac nha mang di déng va cac tap doan cong
nghé nhw FPT (khuyén nghi Mua vao, Gia muc tiéu 147.900d) va CMC (CMG; Chua
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khuyén nghj). Thoi gian hoan vdn cho hé théng cap néi chung ngan hon so v&i tram
BTS.

CTR lén ké hoach huy dong vén CSH mai dé tai tro cho khoan dau tw I6n trong ba
nam t&i. Bé thye hién dwoc didu nay, CTR sé can xin phé duyét tir Viettel va B Quédc
phong. Hién tai, céng ty dang chuan bi hd so phap ly cho viéc huy déng vén, dy kién
thwe hién trong nam 2025.

Giam nhe dw bao giai doan 2024-2026

HSC diéu chinh gidm nhe 3-5% du bao lgi nhuan ctia CTR cho giai doan 2024-2026
do tang gia dinh chi phi tai chinh (hé& qué cla viéc viéc phéat sinh thém no dai han dé
tai tro' cho khoadn dau tw méi. M&c du CTR c6 ké& hoach huy ddng thém vén chi sé
hiu, nhung ké hoach nay van chwa dwoc hoan thién va can dwoc B6 Qubc phong
phé duyét. Do d6, & giai doan nay, ching t6i chua dwa viéc huy déng vén CSH vao
dw bao va dinh gia ctia minh. Theo d6, HSC hién gid dinh khodn du tw méi sé dwoc
tai tro bang no dai han.

Theo do, cho giai doan 2023-2026, Ioi nhuan thuan va EBITDA dv bao tang trwdng
v6i tbc d6 CAGR 3 nam dat lan luwot 18% va 31% (EBITDA dy phéng méi cla ching
t6i tang lan lwot 6% va 11% cho ndm 2025-2026 nhér ddng gop tir mang cho thué ha
tang cap). Dy bao xa hon cho giai doan 2023-2028 cho thay loi nhuan thuan va
EBITDA sé tang trwdng véi tbc dd CAGR 5 nam dat lan lwot 19% va 24%.

Lwu y la HSC da tang gia dinh ty I€ trich Iap quy khen thudng va phuc 1gi 1€n 25% loi
nhuén thuan (t mire cli la 15%) do CTR da thay doi chinh sach khen thudng va phuc
lgi trong nam 2023. Vi vay, dy bao EPS thap hon 14-16% so v&i dw bao trudc do.

Bang 5: Diéu chinh dw bao cho nam 2024-2025, CTR
HSC gidm nhe 3-5% du bdo loi nhuan thuan giai doan 2024-2026 do chi phi tai chinh ting lén vi cac khoan dau tw méi nhwng nang
dw bao EBITDA cho nam 2025-2026

Dw bao cil Dw bao méi Diéu chinh
2024F 2025F 2024F 2025F 2026F 2024F 2025F
Doanh thu thuan 11,299 13,121 14,909 16,691 13,389 15,507 17,809 2.0% 4.0% 6.7%
Loi nhuan thuan 517 598 720 882 568 694 856 -5.1% -3.6% -3.0%
EBITDA 893 1,077 1,443 1,818 1,050 1,530 2,011 -2.5% 6.0% 10.6%
Tang truéng
Doanh thu thuén 16.1% 13.6% 12.0% 18.5% 15.8% 14.8%
Loi nhuén thuén 15.9% 20.3% 22.5% 9.9% 22.3% 23.2%
EBITDA 20.6% 34.0% 26.0% 17.6% 45.6% 31.4%
CAGR 2023-2026
Doanh thu thudn 13.9% 16.4%
Loi nhuan thuén 19.5% 18.3%
EBITDA 26.7% 31.1%
Nguén: HSC

Bang 6: Dw bao co cau doanh thu, CTR
Mang cho thué ha tAng vién théng sé& dan dau tang trwéng véi tbc dd6 CAGR dat 50% trong giai doan 2023-2026

Ty déng 2023 2024F 2025F 2026F 2027F 2023‘(?2'; 202?2‘;‘062'2
Doanh thu thuan 11,299 13,389 15,507 17,809 19,042 21,903 16.4% 14.2%
Van hanh mang lui 5,532 6,085 6,815 7,633 8,396 9,068 11.3% 10.4%
Xay dung 3,538 4,596 5,355 6,164 6,886 7,574 20.3% 16.4%
Cho thué ha ting vién thong 435 645 1,026 1,470 1,864 2,241 50.0% 38.8%
kGﬁ'hﬁ';?p tichihop & dich vy 1,794 2,063 2311 2542 2796 3,020 12.3% 11.0%
Téng trudng

Doanh thu thudn 18.5% 15.8% 14.8% 12.0% 9.8%

Van hanh mang luGi 10.0% 12.0% 12.0% 10.0% 8.0%

Xay dung 29.9% 16.5% 15.1% 1.7% 10.0%

Cho thué ha tang 481% 59.2% 43.3% 26.8% 20.2%

Gidi phap tich hop & dich vu ky thuat 15.0% 12.0% 10.0% 10.0% 8.0%

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Coéng trinh Viettel (CTR)

Bang 7: Dw bao dw n¢, CTR

HSC duw bao CTR sé& chuyén tir vi thé tién mat thuan trong nhirng ndm truéc sang vi thé no thuan tlr ndm nay

:hsc

Ngay 16/5/2024

2021 2022 2023 2024F 2025F 2026F
No ngén han 31 1,197 1,191 1,339 1,551 1,425
Ng dai han 18 150 269 383 946 1,397 1,438
Tbng no 47 180 1,466 1,574 2,285 2,948 2,862
Tién & cac khoan dau tw ngan han 504 768 1,636 1,818 914 637 763
No thuan (457) (588) (170) (244) 1,371 2,310 2,099
Ty Ié no thuan/vén CSH -43.1% -44.8% -10.4% -12.3% 59.5% 85.8% 66.3%
Ty |é ng thuan/tai san -11.8% -14.8% -2.8% -3.5% 16.8% 24.4% 20.7%

Nguén: HSC

Bang CDKT va dong tién
HSC d béo tinh hinh tai chinh clia CTR sé chuyén sang no thuan tlr ndm nay, khac
VoI tiép mat thqén trong nhirng nam trwwéc, do khoan ng dai han tang 1én dé tai tro
cho ké hoach dau tw.
Do chua dwa viéc huy déng thém von CSH vao mé hinh, nén HSC hién dy bao cb
tlre tien mat sé & mdrc 1.000d cho nam 2024 (so v&i 2.720d cho nam 2023), 1.200d
cho nam 2025 va 1.500d cho nam 2026, twong dwong ty I€ lgi nhuan chi tra cb tirc
khodng 20% va lgi suat co tirc khodng 2% tai thi gia hién tai.

Bang 8: Dw bao cé tirc, CTR

HSC du bao CTR sé chi trd 20% lgi nhuan thuan bang tién mat trong giai doan 2024-2026

2020 2021 2022 2023 2024F 2025F 2026F

C6 tirc tién mat/cp (ddng) 1,000 1,000 2,919 2,720 1,000 1,200 1,500

Gia tri chi tra cb tirc (ty ddng) 72 93 334 311 114 137 172

Ty lé loi nhuan chi tra cb tirc 26.2% 24.8% 73.4% 60.2% 20.1% 19.8% 20.1%

Loi suét cb tic 0.8% 0.8% 2.3% 2.1% 0.8% 0.9% 1.2%
Nguén: HSC

Tang 8% gia muc tiéu 1én 146.800d; duy tri khuyén nghij Tang ty
trong v&i tiem nang tang gia 13%
Két luan va phwong phap dinh gia

HSC tiép tuc ap dung phwong phap SoTP dé dinh gia CTR véi cac dinh gia riéng biét
cho mang ha tang cho thué va cac mang khac. Nhirng gia dinh chinh nhw sau:

e Lai suét phi rti ro 4% (gilr nguyén);

o Phéan bu rdi ro vén CSH 8,5% (gi® nguyén); va

e Betala 0,95 beta (tr 0,9 trwvdc do).

Theo dé, gia dinh WACC gidm xuéng 11%, tr 11,6% trudre §o.

Vé céc gia dinh va thay d6i khac, ching toi lwu y nhirng diém sau:

e Tbc dd tang trwdng dai han & mirc 5% d6i véi mang ha tAng cho thué va 3% dbi
v&i cac mang khac (gilr nguyén);

e Chung t6i 4p dung céc thay déi trong dw bao loi nhuan;

e Gia dinh cho quy khen thuwéng & phuc loi dwoc nang 1én mirc 25% loi nhuan thuan
cla cong ty me (tr mirc 15% trwde do); va

e Lui thoi diém dinh gia thém 6 thang sang gitra ndm 2025.

Gia muc tiéu maéi la 146.800d (tang 8% so vai treéc d6) va HSC hién dinh gia CTR &

murc EV/EBITDA du phéng ndm 2024 va 2025 Ian lwot 1a 20,4 1an va 13,7 1an, tiém
nang tang gia la 13% tw thj gia hién tai.

HSC tiép tuc wa thich cb phiéu CTR vi day la c6 phiéu hudng loi tot nhat tir cau
chuyén 5G tai Viét Nam va duy tri khuyén nghi Tang ty trong v&i tiem nang tang gia
13%.
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Bao cao doanh nghiép - Téng CTCP Coéng trinh Viettel (CTR)

Bang 9: Gia dinh chi phi vén CSH va chi phi ng, CTR
Chi phi vén CSH l1a 11,7% (CAPM) & chi phi no 1a 6,4%

:hsc

Ngay 16/5/2024

Bang 10: Gia dinh WACC, CTR
WACC la 11.0% dwa trén co ciu ngudn vén

Lai suét phi rdi ro 4.0% Vén CSH/Téng nguédn vén 88.2%
Phan bu rdi ro thj trwéng 8.5% No/Téng ngudn vén 11.8%
Beta 0.90 WACC 11.0%
Chi phi vén CSH 11.7% Nguén: HSC
Chi phi ng 8.0%
Thué suét 20.0%
Chi phi no sau thué 6.4%
Nguén: HSC
Bang 11: Dinh gia DCF mang cho thué ha tang vién théng, CTR
Mang cho thué ha tang vién théng cé gia tri 12.711 ty ddng
Ty dong 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan (triy KTPL) 78 107 174 271 381 495 633 806
+ Chi phi lai vay * (1 — thué su4t) 34 23 31 41 43 42 38 32
+ Khéu hao 143 210 498 749 852 923 921 783
- Thay ddi vén lwu dong - - - - - - - -
- Chi phi dAu tw tai san cb dinh (410) (1,600) (1,600) (800) (688) (400) (400) (400)
FCFF ctia mang cho thué ha ting vién théng (154) (1,260) (897) 260 588 1,059 1,192 1,221
Téc do tang trwdng dai han 5.0%
Gia tri dai han 21,292
Dong tién twong lai (154) (1,260) (897) 260 588 1,059 1,192 22,513
Hé sb chiét khau 1.0 1.1 1.2 1.3 1.4 1.6 1.8
Gia tri hién tai (1,260) (851) 222 453 734 745 12,668
Gia tri mang cho thué 12,711
EV/EBITDA clia méng cho thué ha tang vién théng 37.2 17.7 11.5 9.4 8.1 7.3 7.0
Nguén: HSC

Bang 12: Dinh gia DCF cac mang khac cua CTR
Gié tri cac mang khac 1a 5.913 ty déng

2025F 2027F 2029F
Loi nhuan thuan 311 321 350 375 402 429 452 484
+ Chi phi 1ai vay * (1 — thué suét) 34 23 31 41 43 42 38 32
+ Khau hao 115 118 121 124 127 130 133 136
- Thay dbi vén lwu ddng (106) (573) (311) (302) (219) (141) (64) (15)
- Chi phi d3u tw tai san cb dinh (22) (20) (20) (20) (20) (20) (20) (20)
FCFF cta cac mang khac 332 (131) 171 217 333 440 538 617
Téc do tang trwdng dai han 3.0%
Gia tri dai han 7,914
Dong tién twong lai 332 (131) 171 217 333 440 538 8,531
Hé sb chiét khau - 1.0 1.1 1.2 1.3 14 1.6 1.8
Gia trj hién tai (131) 162 186 257 305 336 4,798
Gia tri cac mang khac 5,913
EV/EBITDA cla cac mang khac 10.4 9.2 8.5 8.0 7.7 7.5 7.4
Nguén: HSC

Bang 12: Binh gia SOTP, CTR
HSC dwa ra gia muc tiéu méi la 146.800d/cp

Ty dong

Gia tri ciia mang cho thué ha tang vién thong 12,711
Gia tri cac mang ngoai cho thué ha tang vién thong 5,921
Téng gia tri doanh nghiép 18,632
No thuan (1,841)
Gia tri vén CSH 16,791
Sé lwgng cb phiéu dang Iwu hanh (triéu cp) 114.4
Gia tri hop ly ctia cé phiéu (dong) 146,800
Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 16/5/2024

Bang 13: Phan tich dd nhay cua gia muc tiéu déi véi cac gia dinh cha chét (ddng), CTR
Kich ban co s& clia HSC str dung gié dinh téc d6 tang trudng dai han lan luot 1a 5% di véi mang cho thué ha tang vién thong va 1a
3% doi v&i cac mang khac

Téc do tang trwdng dai han ciia cac mang kinh doanh khac

2.0% 2.5% 3.0% 3.5% 4.0%
N . ) 4.0% 126,400 128,600 131,000 133,800 137,000
mT;; dc% f)at"hgug::':gn:a"li%i“tﬁgzg 4.5% 133,600 135,800 138,300 141,100 144,300
: 5.0% 142,100 144,300 146,800 149,600 152,800

5.5% 152,200 154,400 156,800 159,600 162,800

6.0% 164,200 166,400 168,800 171,600 174,800

Nguén: HSC

Biéu do 14: EV/EBITDA trwet dw phong 1 nam, CTR
CTR dang giao dich v&i EV/EBITDA truot dw phong 1 ndm 1a 15,2 1an, cao hon so véi gia tri binh quan qua khir tr nam 2021 la
10,2 lan...

—— EV/EBITDA truot duw phong 1 ndm = Binh quan + d0 léch chuan - dd léch chuan

18,0
16,0
14,0

12,0 '

10,0 W

8,0 y

6,0

4,0
T1/21 T4/21 T7/21 T10/21 T1/22  T4/22 T7/22 T10/22 TU23  T4/23  T7/23  T10/23  T1/24 T4/24

Ngudn: HSC
Béi canh dinh gia
Sau khi gia cb phiéu ting 37% trong 3 thang qua, CTR dang giao dich v&i EV/EBITDA

dw phdng nam 2024 va 2025 lan lwotla 17,8 1an va 11,9 1an; véi EV/EBITDA dw phéng
cho nam 2025 thap hon 12% so vé&i trung vi cla cac cong ty cung nganh.

Bang 15: So sanh vé&i cac cong ty cung nganh, CTR
... tuy nhién, dinh gia ctia CTR van thdp hon so v&i cac cong ty cling nganh dwa trén dinh gia nam 2025

MaCK  Quécgia . 2024 PIE 2025 PIE EV/EBI?I'(:JZX EWEBIZTODZ:
American Tower Corp AMT US My 87,233 34.6 321 19.7 19.1
SBA Communications Corp SBAC US My 22,311 39.8 33.5 18.6 18.0
Digital Bridge Group Inc DBRG US My 3,288 30.4 N/a 61.4 62.2
Cellnex Telecom SA CLNX SM EU 25,201 N/a N/a 14.4 13.5
Vantage Towers AG VTWR GR EU 20,223 39.0 35.0 22.4 20.9
Infrastructure Wireless Italia INW IM EU 11,010 23.9 21.7 14.7 13.7
Helios Towers PLC HTWS LN Anh 1,012 74.9 21.2 6.6 5.9
China Tower Corp Ltd 788 HK  Trung Quéc 20,705 13.7 11.2 3.6 3.5
Dayamitra Telekomunikasi PT MTEL IJ Indonesia 3,501 231 20.7 9.1 9.4
PT Tower Bersama Infrastructure TBIG IJ Indonesia 2,739 26.3 24.2 11.9 11.3
JTOWER Inc 4485 JP Nhat Ban 731 2,233.3 726.4 32.2 18.5
OCK Group Bhd. OCK MK Malaysia 128 11.1 9.9 5.9 5.4
Trung binh 231.8 93.6 18.4 16.8
Trung vi 30.4 23.0 14.6 13.6
CTCP Cong trinh Viettel CTR VN Viét Nam 592 34.7 28.4 17.8 11.9
Chiéet khau hién tai so v&i trung vi 14.1% 23.6% 22.5% -12.2%

cac cong ty cung nganh

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24F  12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 9,467 11,299 13,389 15,507 17,809 EBIT 567 635 723 911 1,138
Loi nhuan gop 757 886 1,023 1,259 1,538 Khéu hao (206)  (258)  (328)  (619)  (873)
Chi phi BH&QL (189)  (249)  (295)  (342)  (392) Laivaythudn 2.96 10.7  (12.8) (42.9) (68.4)
Thu nhap khac 1.10 2.82 0 0 0  Thué TNDN da nop (108) (57.7)  (142)  (174)  (214)
Chi phi khac (1.26) (4.96) (5.88) (6.81) (7.82) Thay ddi vén Iuu dong (538)  (200)  (573)  (311)  (302)
EBIT 567 635 723 911 1,138 Khac (7.05) 127 60.0 414 (274)
Lai vay thuan 2.96 10.7 (12.8) (42.9) (68.4) LCT thuan tir HDKD 72.2 575 337 1,007 1,118
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (407)  (483) (1,620) (1,620)  (820)
Loi nhuan khac - - - - - Gop vén & dau tw (1,652) (1,549) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 0 0 0 0 0
LNTT 570 645 710 868 1,070 Khac 539 1,874 (6.59) (6.68) (7.26)
Chi phi thué TNDN (113)  (129)  (142)  (174)  (214) LCT thuan tir HDDT (1,520)  (159) (1,627) (1,627)  (827)
Loi ich cb dong thiéu sé 0.03 0 0 0 0  Cb ttrc trd cho CSH (91.9)  (120) (114)  (137)  (172)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 457 517 568 694 856 Tang/gidam no 1,285 108 712 663 (85.4)
Khac 0 0 (147) 0 0
Lo nhuan thuan BC 390 389 429 524 646 LCT thuan tir HDTC 1,194  (11.8) 583 525  (257)
EBITDA BC 774 893 1,050 1,530 2,011
Tién & twong duong tién dau ki 668 414 818 111 17.2
EPS (dbng) 3,411 3,401 3,748 4,583 5648 LCT thuan trong ky (254) 404 (707)  (93.9) 33.8
EPS BC (ddng) 3411 3,401 3,748 4,583 5648 Anhhudng cliaty gia 0.12) - - - -
DPS (ddng) 2919 2,720 1,000 1,200 1,500 Tién & twong dwong tién cudi ki 414 818 111 17.2 51.0
Slg CP binh quan (triéu dv) 114 114 114 114 114
Slg CP cudi ky (triéu dv) 114 114 114 114 114  Déng tién tw do (334) 91.1 (1,283)  (613) 298
Slg CP pha loang cudi ky (triéu dv) 114 114 114 114 114
Bang can ddi ké toan (ty dong) 12-23A  12-24F  12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 414 818 111 17.2 51.0 Chisé hoat dong
DAu tw ngan han 1,222 1,000 803 620 712 Ty suét LN gop (%) 7.99 7.84 7.64 8.12 8.64
Phai thu khach hang 2,472 2945 3481 3,954 4,452 Ty suét EBITDA BC (%) 8.17 7.90 7.84 9.86 11.3
Hang tdn kho 819 783 1,071 1,163 1,247 Ty sudtLNT (%) 4.83 457 4.24 4.48 4.80
Céc tai san ngén han khac 84.5 81.1 93.7 101 107  Thué TNDN hién hanh (%) 19.9 20.0 20.0 20.0 20.0
Téng tai san ngén han 5010 5627 5560 5856 6,569 Tang trwdng doanh thu (%) 27.1 19.4 18.5 15.8 14.8
Tang trwdng EBITDA BC (%) 24.5 15.4 17.6 456 314
TSCP hiru hinh 374 285 186 853  (18.7) Tang trudng LNT BC (%) 217 (0.29) 10.2 22.3 23.2
TSCP vb hinh 0 0 0 0 0  Té&ng trwdng EPS (%) 217  (0.29) 10.2 22.3 23.2
B4t dong san dau tw 563 829 2220 3,322 3,374 Tang trwdng EPS BC (%) 217 (0.29) 10.2 22.3 23.2
PAu tw dai han 93.6 152 152 152 152 Tang trwéng DPS (%) 192 (6.82) (63.2) 20.0 25.0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 85.6 80.0 26.7 26.2 26.6
Tai san dai han khac 19.6 35.7 422 48.9 56.2
Téng tai san dai han 1,050 1,302 2,601 3,609 3,564 Chi s lgi nhuan
ROAE (%) 31.0 28.5 26.4 27.8 29.2
Téng cong tai san 6,060 6,929 8161 9,464 10,133 ROACE (%) 33.4 29.5 25.6 24.8 26.2
Véng quay tai san (lan) 1.89 1.74 1.77 1.76 1.82
No ngén han 1,197 1,191 1,339 1,551 1,425 Tiém mat HD/EBIT (lan) 0.13 0.91 0.47 1.11 0.98
Pha trd ngudi ban 519 594 723 853 997 S ngay tén kho 34.3 27.5 31.6 29.8 28.0
No ngén han khac 1916 1,926 1,896 1,896 1,896 S6 ngay phai thu 104 103 103 101 99.9
Téng ng’ ngén han 4140 4541 4910 5375 5528 S ngay phaitra 21.7 20.8 21.3 21.8 22.4
No dai han 269 383 946 1,397 1,438 Cocéauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 89.0 712 128 143 122
No dai han khac 14.2 14.7 0 0 0  No/tai san (%) 30.9 32.2 37.6 40.7 38.5
Téng ne dai han 283 398 946 1,397 1,438 EBIT/ai vay (1an) N/a N/a 56.4 21.2 16.6
No/EBITDA (lan) 2.42 2.50 2.92 2.52 1.94
Téng ng phai tra 4,423 4,938 5856 6,772 6,966 Chis6 TT hién thoi (1An) 1.21 1.24 113 1.09 1.19
Vén cha sé hiru 1,637 1,991 2,305 2,692 3,167 Dinh gia
Loi ich cb dong thiéu sé 0.05 0 0 0 0  EV/doanh thu (I&n) 1.55 1.29 1.21 1.11 0.95
Téng vén chi s& hiru 1,637 1,991 2,305 2,692 3,167 EV/EBITDA DC (l&n) 19.0 16.4 15.5 11.2 8.44
P/E (1an) 38.1 38.2 34.7 28.4 23.0
Téng ng phai tra va VCSH 6,060 6,929 8,161 9,464 10,133 P/E DC (1an) 38.1 38.2 34.7 28.4 23.0
P/B (1&n) 9.08 7.47 6.45 5.52 4.70
BVPS (d) 14,312 17,404 20,152 23,535 27,683 Loisut cd tic (%) 2.25 2.09 0.77 0.92 1.15
No thuan*/(tién mat) 1,052 756 2,174 2931 2811

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Kế hoạch cho thuê mới mang lại tiềm năng tăng giá; tăng 8% giá mục tiêu
	ĐHCĐ 2024: Triển vọng tích cực trong dài hạn
	Kế hoạch vững chắc cho mảng cho thuê hạ tầng viễn thông
	Kế hoạch doanh thu vững chắc trong dài hạn
	Cổ tức tiền mặt cho năm 2023 đề xuất ở mức 2.720đ
	Tăng trích quỹ khen thưởng & phúc lợi tính theo % lợi nhuận thuần

	KQKD Q1/2024: Ghi nhận mức tăng trưởng nhẹ
	Nói thêm về kế hoạch mới của CTR trong mảng cho thuê hạ tầng
	Giảm nhẹ dự báo giai đoạn 2024-2026
	Bảng CĐKT và dòng tiền
	Tăng 8% giá mục tiêu lên 146.800đ; duy trì khuyến nghị Tăng tỷ trọng với tiềm năng tăng giá 13%
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

