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Bao cao doanh nghiép Ngay 29/11/2024

= > . R - 2 x P N X N

Tang ty trong (gicz nguyén) Trien vong van tich cwc; Duy tri khuyén nghi Tang

Gia myc tiéu: VND140,800 (ter VND145,000) tv t

Tiém nang tang/giam: 18.4% y trong

Gia cé phiéu (d6ng) (22/11/2024) 118,900 = HSC duy tri khuyén nghi Tang ty trong nhung giam 3% gia muc tiéu xudng

Ma Bloomberg CTRVN 140.800d (tiem nang tang gia 18%) do tac dong tiéu cuwc clia viéc giam dy bao

Gia caolthdp 52 tun (d) 80,126-156,884 loi nhuan Ion hon tac dong tich cuc cla viéc thay doi gia dinh dinh gia. CTR

GTGD (bq 5 phién) (tr.d) 119,420 van la déi twgng hwéng lgi chinh cla viéc thwong mai hdéa mang 5G tai Viét

Vén hoa thi truong (ty d) 13,600 Nam.

o oo i roona (74SD) % 4 Chung tai git nguyén du bao loi nhuan cho ndm 2024 nhung giam 7-13% du
g CP lwu hanh (tr.dv) 114 . = 8 , . N Iy s

Slg CP NN duorc s hiru (tr.dv) 56.0 bAao EABI'I:DA va giam 10;16 A)_dt.lf ba}c,) loi nhu’an tbuarl chq namA2025’-2026 d9

Slg CP NN duoc mua (tr.dv) 45.1 tc_)S dé xay tram I?:TS gham lai va giam d}-" baok ty suat lgi rlhuan mang ngoai

Gi&i han 7 16 s& hiu NN 49.0% vién théng. Dy bao mai cho thay loi nhuéan thuan/EBITDA tang tredng vai toc

Ty lé s& hiru ciia NN 9.61% dd CAGR 3 nam lan lwvot la 11% va 25%.

DDA - 33%  w Sau khi gia c6 phiéu gidam 7% trong 1 thang qua, CTR dang giao dich

C0 dong 16n ____Tapdoan Viettel (65.7%) voi EV/EBITDAd.c dw phong nam 2025 la 11,7 lan, thap hon 8% so v&i cac

Nguon: Cong ty, Udc tinh cia HSC cong ty cling nganh trén toan cau.

Biéu db gia » Sw kién: Téc dd xay tram BTS c6 phan cham hon dw bao

= oo KQKD 10 thang dau nam 2024 clia CTR da phn sat voi du bao ctia HSC, véi LNTT

f40000 dat 546 ty dong (tang 2% so v&i cung ky) trén doanh thu thuan 10.395 ty ddng (téng

Japon 11% so voi cung ky). Mang cho thué ha tang dan dat tang trwdng doanh thu (tang 44%

110000 so v&i cung ky) nh Cong ty tang cwdng lap dat thém tram BTS mai.

50000 Tuy nhién, cé kha ndng sb lwong tram BTS dwoc I&p dat méi thdp hon dy bao. Trong

80,000

10 thang dau nam 2024, CTR da |ép dat thém 2.588 tram BTS m¢&i, hoan thanh 65% dw
o Lkl ] " | I“ bao trwdc d6 cho nam 2024 clia HSC v@i 4.000 tram. Trong khi dé, Cong ty dat muc
g lhdiia 'ﬂ";"‘“" fudbibd ‘#f”"'?:i“'" e tiéu ban dau la 1ap thém 3.000 tram BTS mai trong ndm 2025, so v&i 4.000 tram theo

Gia co phiéu (%)  -1thg  -3thg -12 thg JEERUIECEEURECCAL AR
C6 phiéu thuong (6.67)  (4.55) 408  Tac dong: Giam dw bao lgi nhuan nam 2025-2026
gg v ﬁg;‘; @11 @1 215 pg nam 2024, HSC il nguyén du béo voi loi nhuan thudn va EBITDA Ian luot & mirc
Naudn: Cona tv FaciSet 540 ty dong (tang trwdng 4%) va 1.012 ty dong (tang trwdng 14%). Tuy nhién, cho nam
el 2025-2026, ching t6i giam 10-16% du bao loi nhuan thun va gidm 7-13% dw bao
EBITDA dwa trén co s& giam duw bao sé tram BTS mai va gidm ty suét loi nhuan mang
ngoai vién théng.

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

2024F 3,561 4643 (23.3) Dw bao mai cho thdy loi nhuan thuan va EBITDA tang trudng véi toc do CAGR 3 nam

2025F 4,003 5,671 (29.4) lan lwot la 11% (so v&i 17% tru’c'yc do) va 25% (so v&i 31% trwdc dd) trong giai doan

2026F 4,630 6,840 (32.3) 2023-2026. Dy bao EPS méi thap hon dang ké so v&i binh quan dy bao thj treong.
Nguén: Bloomberg, HSC wérc tinh Dlnh glé va khuyén nghl

M6 ta doanh nghiép Sau khi gia c6 phiéu gidm 7% trong 1 thang qua, CTR dang giao dich véi EV/EBITDAd.c

(trwot dyw phdng 1 nam) la 12,2 lan va (dw phdng nam 2025) 1a 11,7 I&n, cao hon 0,3 do
X R P S \/ia A gm Iéch chuan so v&i binh quan qua khtr va thap hon 8% so v&i cac cong ty cung nganh
vién théng so 1 tai Viét Nam, CTR hién da tr& . A - , . A 2: 2 ) AP
thanh doanh nghiép di dau trong inh vurc ha tang trfen‘t_oar? cau. SaL_J khi giam dw b;a_no I9’| nhuan va_tlhay do[9|a d!,n_h,d!nr) gia (giam WA(iC
vién théng véi sw tham gia vao cac mang xay VA lui thoi diém dinh gia dén cudi nam 2025), gia muc tiéu maéi & mire 140.800d (thap
dung, van hanh va dau tw cho thué ha tang. hon 3% so voi dw bao trudc do), cho thay tiem nang tang gia la 18% va EV/EBITDAd.c
- - - dy phong nam 2025 |a 14,3 lan.
Chung t6i van wa thich c6 phiéu CTR vi day la déi twong hudng loi chinh cla viéc
thwong mai hda mang 5G & Viét Nam, mac du lgi theé nay co thé sé cham phan anh vao
loi nhuén clia Cong ty do viéc (rng dung mang 5G can phai dat dén mdrc do nhat dinh
m&i c6 thé phat sinh nhu ciu vé ha ting 5G méi.

Ban géc bang tiéng Anh cta béo céo nay duoc phét hanh vao ngay 25/11.

Khé&i dau la don vi xay dwng cho Viettel, tap doan

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 774 893 1,048 1,421 1,750

Loi nhuan thuan (ty ddng) 457 517 540 606 701

EPS DC (dbng) 3,411 3,401 3,561 4,003 4,630
Chuyén vién phan tich DPS (ddng) 2,919 2,720 1,000 1,200 1,500
Tran Thi Thu Nga, CFA BVPS (déng) 14,312 17,404 19,965 22,768 25,898
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 17.4 15.0 13.9 10.7 8.69
nga.tithu@hsc.com.vn P/E BC (lan) 34.9 35.0 33.4 29.7 25.7
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 246 229 084 1.01 1.26
V& Thi Ngoc Han, CFA P/B (lan) 8.31 6.83 5.96 5.22 4.59
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 21.7  (0.29) 4.72 12.4 15.7
han.vtn@hsc.com.vn ROAE (%) 31.0 28.5 25.2 24.8 25.2
+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 29/11/2024

Giam dw bao lgi nhuan nhwng trién vong van tich cwc

HSC duy tri khuyén nghi Tang ty trong nhwng giam 3% gia muc tiéu xuéng 140.800d
do tac ddng tiéu cwe cla viéc giam dy bao lgi nhuan I&n hon tac déng tich cwe cla
viéc thay doi gia dinh dinh gia. Dy bao mdi, khéng ddi cho nam 2024 va gidm lan
lwot 7-16% cho nam 2025 va 2026, cho thay loi nhuan thuan va EBITDA téng trudng
v&i tbc 46 CAGR 3 ndm l1a 11% va 25% trong giai doan 2023-2026. Chung tdi van
wa thich cb phiéu CTR vi day la don vi huwéng loi chinh cla viéc thwong mai hoa
mang 5G. Tuy nhién, Céng ty can thoi gian dé& phan anh diéu nay vao loi nhuan.

Hwéng loi tir viec thwong mai héa mang 5G, nhwng can kién
nhan

Sau 5 ndm sau khi van hanh thtr nghiém vao nam 2019, k& hoach thwong mai héa
mang 5G & Viét Nam cubi cung duoc trién khai khi Viettel (cong ty do Nha nuwéc nam
gitr toan bo ¢d phan, chwa niém yét), cong ty vién théng I6n nhat cd nuéc, tré nha
mang d4u tién tién thwong mai héa mang 5G tir ngay 15/10/2024. Hai nha mang Ién
khac VNPT va Mobifone (c& hai d&u do Nha nwéc ndm gil toan bod ¢d phan, chua
niém yét) ciing sé s&m trién khai mang 5G sau khi d4u gia bang tAng thanh céng vao
dau nam nay (ca 3 nha mang Ién nay déu tring dau gia bang tan 5G).

Nham chuan bj cho viéc trién khai mang 5G thuan lgi, Viettel da trién khai 6.000 tram
BTS 5G trén ca nwéc, chi yéu bang cach 1ap dat thiét bj 5G vao cac tram BTS hién
c6, trong d6 khodng 70% do CTR thi cong. O giai doan dau cla viéc thwong mai hda
mang 5G, Viettel s& tap trung vao cac tinh, thanh Ién dé tiép can nhém khach hang
muén dung mang 5G sém. Ching ti lvu y rang ngwdi dung mang 5G can phai co
thiét bi di dong cé hé tro 5G dé co thé truy cap mang.

Trong nam sau, HSC dy bao mang 5G sé dwoc trién khai trén dién réng, nhwng cac
tram BTS 5G & giai doan nay van sé duoc trién khai dwa trén cac tram BTS hién hiru
(b&ng cach I&p dat thém thiét bi 5G), thay vi I&p dat thém cac tram BTS 5G méi. Tuy
nhién, CTR dwoc dw bao sé I&p dat thém nhiéu tram BTS 5G méi tir ndm 2026 khi
mang 5G dwoc chap nhan rong rai. Déi véi hoat dong 1ap dét cac thiét bi 5G, CTR sé
ghi nhan doanh thu vao mang xay dwng.

HSC tin réng gia cwdc 5G cua Viettel dang & mirc hop ly. Ngudi dung cé thé chi thanh
toan thém 50% cwéc phi so véi mang 4G (trong khi cwdc phi tinh theo dung lwgng
GB ctia mang 5G khong han cao hon so véi mang 4G). Do cwéc phi mang di dong
tai Viét Nam hién kha thép, chuing t6i dw bao mirc chénh léch cwéc phi ciia mang 5G
S0 v&i 4G & mirc chdp nhan dwoc.

So vai cudc dir liéu 5G tai cac nudc khac, gia cudc tai VIet Nam thap hon nhiéu.
Diéu nay sé giup Viét Nam ddy nhanh téc d6 thwong mai héa mang 5G, vén da bi cac
nwéc khac bé lai phia sau trong cudc dua 5G.

Theo d6, tc d6 (ng dung mang 5G cham hon dy bao sé& dan dén rdi ro loi nhuan va
dinh gia thap hon dy bao tr nam 2026.

Bang 1: Gia géi cwéc 5G so véi goi cwéc 4G, Viettel
Gia cudc 5G khong cao hon nhiéu so véi 4G, tir d6 hd tro' viec str dung mang 5G

Gia mdi thang (dong) Data (GB/ngay) Tdéng data/thang (GB)  Gia méi GB (dong) Cung cap
5G 5G135 135,000 4 120 1,125 Co6 chon loc
5G150 150,000 6 180 833 RonNg rai
4G SD70 70,000 1 30 2,333 RonNg rai
SD90 90,000 15 45 2,000 Co6 chon loc
SD135 135,000 5 150 900 RonNg rai

Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 29/11/2024

Bang 2: Gia géi cwéc 5G, mot sd qudc gia
Gia cudc 5G tai Viét Nam do Viettel cung cép twong déi ré so véi cac quéc gia khac trong khu virc

Quéc gia Nha mang di déng Gia moi thang (USD)  Data (GB/thang) Gia méi GB (USD)

Viét Nam Viettel 6.0 180 0.03 Chi bao gdm data
Trung Quéc China Mobile 18.0 30 0.60 Bao gdém 500 phut goi
Indonesia Telkomsel 3.2 30 0.11 Chi bao gdm data
Thai Lan AlS 59 30 0.20 Chi bao gbm data
Malaysia U Mobile 11.5 200 0.06 Bao gbém cudc goi khéng gi¢i han

Nguén: HSC téng hop

Phan tich KQKD 10 thang dau nam 2024: Téc do lap dat tram
BTS cham hon dw bao

KQKD 10 thang d&u ndm 2024 da phan sat v&i dy bao, vi LNTT 546 ty dong (tang
2% so voi cung ky) trén doanh thu 10.395 ty dong (tang 11% so v&i cung ky), hoan
thanh lan lwot 81% va 78% dw bao LNTT va doanh thu ctia HSC.

Doanh thu mang cho thué ha tang tang manh 44% so v&i cung ky lén 507 ty ddng nhe
s6 lwong Ién tram BTS dwoc lap dat trong ndm nay (2.588 tram trong 10 thang dau
nam 2024, so v&i 2.150 tram trong nam 2023. Ty Ié dung chung tram hién dang &
mirc 1,03, khong ddi so véi dau nam 2024.

Tuy nhién, tbc d6 1ap d&t tram BTS méi c6 vé cham lai trong nhivng thang gan day do
tac déng cla bao Yagi trong thang 8-9/2024, ciing nhu viéc CTR tap trung lap dat
thiét bi 5G chuén bi cho Viettel khai trwong mang 5G trong thang 10. Do d6, HSC
nhan thay sb tram BTS méi dwoc I&p trong ndm nay co thé sé thap hon dw bao cii
clia ctia ching t6i & mirc 4.000 tram (mac du tién do l&p dat dwoc dw bao sé tang téc
trong 2 thang cudi nam 2024).

Trong khi d6, Coéng ty d&t muc tiéu ban dau la I&p thém 3.000 tram BTS méi trong
nam 2025, so v&i duw bao cili clia ching t6i la 4.000 tram.

Biéu dé 3: S6 lwong tram BTS, CTR
Tinh dén cubdi thang 10, CTR c¢6 tbng cong 9.024 tram BTS, tang 2.588 tram so vé&i dau

nam 2024
10.000 5074
8.000
6.436
6.000
4.286
4.000
2.421
2.000 1.015 l
, 1R
2020 2021 2022 2023 10T2024

Nguén: CTR

Bang 4: Lap dat tram BTS trong nam 2024, CTR
Téc d6 bd sung cac tram BTS méi dwéng nhw da cham lai trong nhirng thang gan day

T1/2024 T2/2024 T3/2024 T4/2024 T5/2024 T6/2024 T8/2024 T9/2024 T10/2024

Téng s6 lwgng tram BTS 6,436 6,436 6,589 6,989 7,393 7,809 8,447 8,812 9,024
Sé lwong tram BTS méi - 153 400 404 416 226 365 212
S6 lwong tram BTS méi tir dau ndm - 153 553 957 1,373 2,011 2,376 2,588
Sé tram duing chung 213 218 226 230 240 255 305 305 311
Ty lé€ dung chung tram 1.03 1.03 1.03 1.03 1.03 1.03 1.04 1.03 1.03
Nguén: CTR
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Bang 5: Co’ cdu doanh thu, CTR
Méng cho thué ha tang dan dat ting trudng véi doanh thu tdng manh 52% so vai ciing ky trong thang 10 & tdng 44% so v&i cling ky
trong 10 thang dau nam 2024

T10/2023 T10/2024 % sovéicung ky  10T2023 10T2024 % so véi cung ky

T6ng doanh thu 1,125 1,250 11.1% 9,326 10,395 11.5%
Van hanh 426 596 39.9% 4,647 5,062 8.9%
Xay dwng 455 430 -5.5% 2,845 3,349 17.7%
Giai phap tich hgp & dich vu ky thuat 199 131 -34.1% 1,170 1,387 18.5%
Cho thué ha téng 38 59 52.5% 351 507 44.4%
Nguén: CTR

Giam dw bao Igi nhuan nam 2025-2026

Cho nam 2024, HSC giam dy bao sb tram BTS dwoc |&p méi xudng con 3.600 tram,
t mirc 4.000 tram trwdc d6. Theo dd, tdng sb tram BTS dy kién sé dat 10.036 vao
cubi ndm 2024, cé nghia la chung t6i wéc tinh CTR sé bd sung thém 1.012 tram trong
2 thang cudi ciing ctia ndm 2024.

Cho n&m 2025, ching tdi giam dw bao tram BTS dworc I&p méi xudng con 3.000 tram,
tlr mirc 4.000 tram duw bao trwdc do, theo nhw muc tiéu hién tai cia Cong ty. Chung
t6i lwu y réng, cac tram BTS dwoc |4p dét trong ndm 2024 va 2025 1a cac tram macro
BTS — cac tram BTS 5G khéng dwoc I&p dat trong thdi gian nay.

Trong khi do, chung t6i gia dinh cac tram BTS 5G sé bat dau dwoc xay dwng tir nam
2026 (5.000 tram m&i mo6i nam trong giai doan 2026-2030) khi mang 5G dwoc st
dung rong rai hon.

Dwa trén nhikng thay ddi gia dinh nay, ching t6i gidm Ian lwot 5% va 9% dy bao doanh
thu mang cho thué ha tang trong nam 2025 va 2026.

Déi véi cac mang kinh doanh khac, chung t6i twong dbi gitr nguyén dw bao doanh
thu. Tuy nhién, gia dinh ty suét loi nhuan gop ctia mang xay dwng duoc diéu chinh
gidm sau khi nhan théy ty suét loi nhuan gop clia mang nay thu hep trong 9 thang dau
nam 2024. Day c6 thé la két qua clia clia strc tiéu dung thap trong thoi gian gan day,
trong khi CTR phai ddy manh mirc d6 bao phu tai viing sau viing xa dé c6 thém nhiéu
hop déng B2C mai.

Nhin chung, ching toi gir nguyén di bao cho nam 2024. Cho nam 2025-2026, dw
bao doanh thu da phan khong doi (giam 1% so v&i dy bao triede d6). Tuy nhién, ching
toi giam lan lwot 10-16% va 7-13% dw bao lgi nhuan thuan va EBITDA cho nam 2025-
2026.

Dw bao mé&i cho théy Igi nhuan thuan va EBITDA tang trudng vai tbc dd CAGR 3 nam
[an lwvot la 11% (so v&i 17% trwde dé) va 25% (so véi 31% trwde dd) trong giai doan
2023-2026.

Bang 6: Diéu chinh dw bao giai doan 2024-2026, CTR
Chuing t6i duy tri dw bao cho ndm 2024 nhwng gidm 10-16% dw b&o loi nhuan thuan & gidm 7-13% gia dinh EBITDA déi v&i nam

2025-2026
Dw bao cii Dw bao mé&i Piéu chinh

2024F 2025F 2024F 2025F 2026F 2025F 2026F
Doanh thu thuan 11,299 13,389 15,507 17,809 13,381 15,412 17,674 -0.1% -0.6% -0.8%
Loi nhuan thuan 517 539 670 832 540 606 701 0.1% -9.5% -15.7%
EBITDA 885 1,014 1,500 1,981 1,012 1,391 1,720 -0.2% -7.2% -13.2%
Tang truéng
Doanh thu thuén 18.5% 15.8% 14.8% 18.4% 16.2% 14.7%
Loi nhuén thuén 4.4% 24.4% 24.1% 4.5% 12.4% 156.7%
EBITDA 14.6% 47.9% 32.1% 14.4% 37.4% 23.7%
CAGR 2023-2026
Doanh thu thuén 16.4% 16.1%
Loi nhuén thuén 17.2% 10.7%
EBITDA 30.8% 24.8%

Ngudn: HSC
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Bang 7: Dw bao co cau doanh thu, CTR
HSC gidm 5-9% dw bao doanh thu mang cho thué ha tang trong ndm 2025-2026 do gidm gia dinh sé tram BTS mai

Dw bao cxu Dw bao méi Piéu chinh
Ty dang 2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

Doanh thu thuén 11,299 13,389 15,507 17,809 13,381 15412 17,674 -01% -0.6% -0.8%
Van hanh mang lwéi 5,532 6,085 6,815 7,633 6,085 6,815 7,633 0.0% 0.0% 0.0%
Xay dwng 3,538 4,596 5,355 6,164 4,596 5,355 6,164 0.0% 0.0% 0.0%
Cho thué ha tang 435 645 1,026 1,470 637 973 1,335 -12% -52% -9.2%
Giai phap tich hop & dich vu ky thuat 1,794 2,063 2,311 2,542 2,063 2,269 2,542 0.0% -1.8% 0.0%
Tang truéng

Doanh thu thuén 18.5% 15.8% 14.8% 18.4% 15.2% 14.7%

Véan hanh mang lwoi 10.0% 12.0% 12.0% 10.0% 12.0% 12.0%

Xay dung 29.9% 16.5% 15.1%  29.9% 16.5% 15.1%

Cho thué ha tang 48.1%  59.2%  43.3%  46.3% 52.8%  37.3%

Giai phép tich hop & djch vu ky thuét 15.0% 12.0% 10.0% 15.0% 10.0% 12.0%

Nguén: HSC

Giam 3% gia muc tiéu; duy tri khuyén nghi Tang ty trong vé&i
tiem nang tang gia 18%

Két luan va phwong phap dinh gia

Sau khi diéu chinh giam dv bao loi nhuén va dua ra cac gia dinh dinh gia mai, HSC
giam 3% gia muyc tiéu xuong 140.800d, cho thay tiém nang tang gia 18% tw thi gia
hién tai va dir]h gia cd phiéu & mtgc EV/EBITDAd.c dy phong nam 2025 va 2026 lan
lwot la 14,3 lan, 11,5 lan. Lwu y rang, chung t6i tinh EV/EBITDA d.c bang cach loai
trtr quy khen thwdng va phuc lgi tir EBITDA.

Bén canh viéc giam dy bao lgi nhuan, phwong phap dinh gia cta chung t6i cling ap
dung cac gia dinh co ban nhw sau:

e L&i suét phi rdi ro 4% (khéng ddi), phan bu ri ro vén CSH 7,5% (so v&i 8,5% trwéc
do), dwoc diéu chinh giam dé& phu hop véi nhivng thay tiéu chudn ndi bo ciia HSC,
va hé sb beta 0,9 lan (khéng dbi). Nhirng thay dbi trén dan dén gia dinh WACC
10,3%, gidm tr mirc 11% trwée do.

e Tdc do tang tredng dai han la 5% ddi voi mang cho thué ha tang va 3% doi véi cac
mang kinh doanh khac (khéng doi).

e HSC Iti thoi diém dinh gia dén cubi ndm 2025 tir gitka nam 2025.

Bang 8: Gia dinh chi phi vén CSH & chi phi ng, CTR Bang 9: Tinh toan WACC, CTR

Chi phi vén CSH (theo md hinh CAPM) la 10,8% & chi phi ng1a  Co cAu ngudn vén dan téi WACC 1a 10,3%

6,4%
Gia dinh dinh gia 5i Co cau ngudn vén (of M&i
Lai suét phi rdi ro 4.0% 4.0% Vén CSH / Téng ngudn vén 87.6% 89.1%
Phan bu rii ro thi trwdng 8.5% 7.5% No / Tdng ngudn vén 12.4% 10.9%
Beta 0.9 0.9 WACC 11.0% 10.3%
Chi phi vén CSH 11.7% 10.8% Nguén: HSC
Chi phi ng’ 8.0% 8.0%
Thué suét 20.0% 20.0%
Chi phi no’ sau thué 6.4% 6.4%

Nguén: HSC

www.hsc.com.vn Trang 5

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



:hsc

Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 29/11/2024

Bang 10: Dinh gia DCF, mang cho thué ha ting ctia CTR
Gia tri cia mang cho thué ha tang |a 12.583 ty ddng

2026F 2027F 2028F 2029F 2030F
Lgi nhuan thuan
(tm kheh thudng & phuc loi) 78 96 142 198 270 348 426 500
+ Chi phi 1ai vay * (1 — thué suét) 34 22 29 32 35 34 32 30
+ Khau hao 143 210 476 673 776 847 845 723
- Thay ddi vén lwu dong - - - - - - - -
- Chi phi dau tw tai san cb dinh (410) (1,480) (1,300) (800) (688) (400) (400) (400)
Dong tién tw do mang cho thué ha tang (154) (1,152) (653) 103 393 829 903 853
Téc do tang trwdng dai han 5.0%
Gia tri dai han 16,983
Dong tién twong lai (154) (1,152) (653) 103 393 829 903 17,836
Hé sb chiét khau 1.0 1.0 1.1 1.2 1.3 1.5 1.6
Gia tri hién tai (1,152) (653) 93 323 618 611 10,938
Gia tri cia mang cho thué ha tang 12,583
EV/EBITDA clia mang cho thué ha tang 36.9 18.9 13.5 11.1 9.6 8.9 9.1

Nguén: HSC

Bang 11: Binh gia DCF, cac mang kinh doanh khac cia CTR
Gia tri ctia cac mang kinh doanh khéc 1a 5.193 ty dong

Ty dong 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 311 311 316 332 341 366 392 414
+ Chi phi Iai vay * (1 — thué suét) 34 22 29 32 35 34 32 30
+ Kh&u hao 115 118 121 124 127 130 133 136
- Thay ddi vén lwu dong (106) (290) (265) (268) (215) (192) (133) (99)
- Chi phi d3u tw tai san cb dinh (22) (20) (20) (20) (20) (20) (20) (20)
Dong tién tw do clia cadc mang khac 332 141 180 200 267 319 403 461
Téc do tang trwdng dai han 3.0%
Gia tri dai han 6,521
Dong tién twong lai 332 141 180 200 267 319 403 6,981
Hé sb chiét khau - 1.0 1.0 1.1 1.2 1.3 15 1.6
Gia tri hién tai 141 180 181 220 238 273 4,281
Gia tri ciia cac mang khac 5,193

EV/EBITDA cuia cac mang khac 9.6 9.0 8.5 8.2 7.8 7.4 7.2

Nguén: HSC

Bang 12: Binh gia SOTP, CTR
Gia muc tiéu m&i ctia chang téi l1a 140.8004

Ty dong

Gia tri cia mang cho thué ha tang 12,583
Gia tri hién tai ctia dong tién dén nam 2030 1,645
Gia tri hién tai clia gia tri dai han 10,938

Gia tri ciia cac mang khac 5,193
Gia tri hién tai ctia dong tién dén nam 2030 912
Gia tri hién tai ctia gia tri dai han 4,281

Téng gia tri cia doanh nghiép 17,775
Gia tri hién tai clia dong tién dén nam 2030 2,556
Gia tri hién tai ctia gia tri dai han 15,219

No thuan (1,670)

Gia tr ciia vén CSH 16,105

Sé lwong cb phiéu dang Iwvu hanh (triéu) 114.4

Gia tri hop Iy cta cé phiéu (ddng) 140,800

Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 29/11/2024

Bang 13: Phan tich dé nhay cua gia muc tiéu (déng), CTR
Kich ban co s& clia HSC st dung gia dinh tbc dé ting trwdng dai han 1a 5% déi véi mang cho thué ha tang & 3% dbi véi cac mang
khac

Téc do tang trwdng dai han cia cac mang khac

2.0% 2.5% 3.0% 3.5% 4.0%
4.0% 121,000 123,200 125,600 128,300 131,500
Téc dé ting trwéng dai han cua 4.5% 128,000 130,100 132,500 135,300 138,500
mang cho thué ha téng 5.0% 136,300 138,400 140,800 143,600 146,800
5.5% 146,300 148,400 150,800 153,600 156,800
6.0% 158,600 160,800 163,200 165,900 169,100

Nguén: HSC

Béi canh dinh gia

Sau khi gida c6 phiéu gidm 7% trong 1 thang qua, CTR dang giao dich voi
EV/EBITDAdG.c dy phong nam 2025 la 11,7 lan va ‘ném 2026 la 9,4 lan, thap hon 8%
va 22% so v&i cac cong ty cung nganh trén toan cau.

Chung t6i van wa thich cb phiéu CTR vi day la dbi twong hwéng loi chinh cla viéc
thwong mai héa mang 5G & Viét Nam, mac du lgi thé nay c6 thé sé cham phan anh
vao lgi nhuan ctia Cong ty do viéc trng dung mang 5G can phai dat dén mirc do nhat
dinh m&i c6 thé phat sinh nhu cau vé ha tdng 5G mai. Duy tri khuyén nghi Tang ty
trong véi tiém nang ting gia 18%.

Biéu dé 14: EV/EBITDA diéu chinh trwot dw phéng 1 ndm, CTR
CTR dang giao dich v&i EV/ EBITDA diéu chinh trwot dw phéng 1 ndm 1a 12,2 14n, cao hon gia tri binh quan t&» nam 2021 1a 11 1an

— EV/EBITDA trwgt du phong 1 nam —— Binh quan + d6 léch chudn ——— -0 léch chudn
20,0
18,0
16,0
14,0 Fﬂ SN |
J —
A f"“ i
L As -

MW’Q

6,0

4,0
T1/21 T4/21  Tri21 T10/21 T1/22  T4/22 T7/22 T10/22 T1/23 T4/23 T7/i23 T10/23 T1/24 T4/24 T7/24 T10/24

Nguén: HSC

Bang 15: So sanh cac cong ty cung nganh, CTR
CTR dang giao dich th&p hon so vé&i cac cong ty ciing nganh trén thé gi6i trong nam 2025-2026

Qudc gia P/E 2024 2025 2026

2026 EV/EBITDA EV/EBITDA EV/EBITDA

American Tower Corp AMT US My 93,869 32.8 30.2 28.1 18.9 19.4 18.4
SBA Communications Corp SBAC US My 23,541 291 241 23.2 18.9 18.3 17.5
DigitalBridge Group Inc DBRG US My 2,045 26.6 31.6 21.5 31.8 18.4 20.8
Cellnex Telecom SA CLNX SM EU 23,610 N.a N.a 2103 13.9 131 12.3
Infrastrutture Wireless Italia INW IM EU 9,557 23.5 20.8 19.0 14.4 13.5 12.6
Helios Towers PLC HTWS LN Anh 1,260 92.1 18.4 8.7 7.3 6.5 5.9
China Tower Corp Ltd 788 HK T.Quéc 23,293 15.4 12.8 7.9 3.8 3.7 3.6
Dayamitra Telekomunikasi PT MTEL IJ  Indonesia 3,095 22.9 20.8 19.1 8.8 8.3 7.9
PT Tower Bersama Infrastructur TBIG IJ  Indonesia 2,823 28.9 26.9 25.2 12.9 124 11.9
OCK Group Bhd OCKMK  Malaysia 110 124 9.2 7.3 5.9 5.1 4.6
Binh quan 315 21.6 37.0 15.8 11.9 11.6
Trung vi 26.6 20.8 20.3 13.9 12.8 121
Téng CTCP Céng trinh Viettel CTRVN Viét Nam 538 33.1 29.5 25.5 16.7 11.8 9.5
Chénh léch/(chiét khéu) so véi trung vi cta céc cong ty cung nganh 24.7%  41.4% 25.4% 19.9% -7.6% -22.0%

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

BCTC va chi s tai chinh chu chét

:hsc

Ngay 29/11/2024

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

9,467
757
(189)
1.10
(1.26)
567
2.96

570
(113)
0.03

457

390
774

3,411
3,411
2,919
114
114
114

12-23A
11,299
886
(249)
2.82
(4.96)
635
10.7

0

645
(129)

517

389
893

3,401
3,401
2,720
114
114
114

12-23A

13,381
1,021
(295)

0
(5.88)
720
(45.9)
0

674
(135)

540

407
1,048

3,561
3,561
1,000
114
114
114

12-25F
15,412
1,170
(340)
0
6.77)
824
(65.8)
0

758
(152)

606

458
1,421

4,003
4,003
1,200
114
114
114

12-25F

17,674
1,350
(389)

(7.76)
953
(76.3)

877
(175)

701

530
1,750

4,630
4,630
1,500
114
114
114

Bao cao LCTT (ty déng) 12-22A
EBIT 567
Khéu hao (206)
Lai vay thuan 2.96
Thué TNDN da ndp (108)
Thay ddi vén lwu dong (538)
Khac (7.05)
LCT thuan tir HDKD 72.2
DAu tw TS dai han (407)
Gop vén & dau tw (1,652)
Thanh Iy 0
Khac 539
LCT thuan tir HDDT (1,520)
Cb tirc tra cho CSH (91.9)
Thu tlr phat hanh CP 0
Tang/gidam no 1,285
Khac 0
LCT thuan tir HDTC 1,194
Tién & twong duong tién dau ki 668
LCT thuan trong ky (254)
Anh hwéng cua ty gia (0.12)
Tién & twong dwong tién cudi ki 414
Doéng tién tw do (334)

Céc chi sb tai chinh

12-22A

12-23A
635
(258)
10.7
(57.7)
(200)
127
575
(483)
(1,549)
0
1,874
(159)
(120)

0

108

0
(11.8)

414
404

818

91.1

12-23A

12-24F 12-25F
720 824 953
(328)  (597)  (797)
(45.9) (65.8) (76.3)
(135)  (152)  (175)
(290)  (265)  (268)
314 367  (265)
599 969 963
(1,500) (1,320)  (820)
0 0 0

0 0 0
(657) (641) (7.14)
(1,507) (1,326)  (827)
(114)  (137)  (172)
0 0 0

515 573 (31.4)
(14.7) 0 0
386 436 (203)

818 296 375
(522) 78.8  (67.5)

296 375 308

(901)  (351) 143

12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

414
1,222
2,472

819

84.5
5,010

374

563
93.6

19.6
1,050

6,060
1,197

519
1,916
4,140

269

14.2
283

4,423
1,637

0.05
1,637

6,060

14,312
1,052

818
1,000
2,945

783

81.1
5,627

285

829
152

35.7
1,302

6,929
1,191

594
1,926
4,541

383

14.7
398

4,938
1,991

0
1,991

6,929

17,404
756

296
803
3,479
803
93.7
5,475

186
0
2,100
152

422
2,481

7,955

1,338

736
1,896
4,921

750
0
0
750

5,672
2,284

0
2,284

7,955

19,965
1,792

375
616
3,930
848
100
5,870

85.3

2,924
152

48.6
3,210

9,080

1,541

848
1,896
5,355

1,120
0
0
1,120

6,475
2,604

0
2,604

9,080

22,768
2,286

308
707
4,418
884
106
6,423
(18.7)

3,051
152

55.8
3,240

9,663
1,414

972
1,896

5,484

1,216

1,216

6,701

2,962

2,962

9,663

25,898
2,323

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

7.99
8.17
4.83
19.9
271
245
217
217
217

192
85.6

31.0
33.4
1.89
0.13
34.3

104
217

89.0
30.9

N/a
242
1.21

1.42
17.4
34.9
34.9
8.31
2.46

7.84
7.90
4.57
20.0
19.4
15.4
(0.29)
(0.29)
(0.29)
(6.82)
80.0

28.5
295
1.74
0.91
27.5

103
20.8

71.2
322

N/a
2.50
1.24

1.18
15.0
35.0
35.0
6.83
2.29

7.63 7.59 7.64
7.83 9.22 9.90
4.03 3.93 3.97
20.0 20.0 20.0
18.4 15.2 14.7
17.4 35.6 232
4.72 124 15.7
4.72 124 15.7
4.72 124 15.7
(63.2) 20.0 25.0
281 30.0 324

25.2 24.8 25.2
26.6 244 241
1.80 1.81 1.89
0.83 1.18 1.01
23.7 21.7 19.8
103 101 98.8
21.7 217 217

113 122 113
36.1 39.2 379
15.7 12,5 12.5
274 251 2.09
1.1 1.10 1.17

1.09 0.99 0.86
13.9 10.7 8.69
334 29.7 257
334 29.7 257
5.96 5.22 4.59
0.84 1.01 1.26

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 29/11/2024

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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