Cé phiéu | Viét Nam | Vién théng’

u :
N h sc Tong CTCP Céng trinh Viettel (CTR - HSX)

Bao cao doanh nghiép Ngay 12/2/2025

Tang ty trong (giz nguyén)
Gia muc tiéu: VND138,000 (tir VND140,800)
Tiém nang tang/giam: 7.8%

Giam gia myc tiéu do mang ngoai vién thong;
duy tri khuyén nghi Tang ty trong

HSC duy tri khuyén nghi Tang ty trong nhwng giam 2% gia muc tiéu xubng

Gi4 c6 phiéu (déng) (6/2/2025) . L
138.000d (tiem nang téng gia: 8%) sau khi diéu chinh gidm dw bao Igi nhuan.

128,000 "

Ma Bloomberg CTR VN

Gia caofthap 52 tuan (d) 93,719-156,884 = Cho nam 2025-2026, ching tdi giam 3-4% dw bao loi nhuan thuan do gidm nhe
GTGD (b 5 phién) (tr.d) 127,100 loi nhuan mang ngoai vién thdng, cho thdy loi nhuan thuan dw kién ting 1an
xz: :22 ::!ttrt’g:g((t:yuds)[)) 14’2‘;; Ivot 10% va 15% trong hai nam. Chung t6i ciing dwa ra dy bao lan dau cho
Sig CP 16U hanh ?tr.d;/) 114 nérp 2027 v&i lgi nhuan thuan tang trwédng 15%. PL_P bao mlc')’i cho thay Icyi‘nhuén
Slg CP NN duoc s hitu (tr.dv) 0 t’hué’n va EBITDA giai doan 2024-2027 tang trwdng véi toc d6 CAGR lan lwot
Slg CP NN duoc mua (tr.dv) 451 & mirc 13% va 21%.

Gi6i han ty & s& htru NN 49.0% = Sau khi gia cd phiéu gidm 3% trong 1 thang qua, CTR dang giao dich véi
Ty 1é s& hitu ciia NN 9.61% EV/EBITDA diéu chinh dw phéng ndm 2025 va 2026 1an lwot [a 14,5 14n va 11,2
Ty |é freefloat 34.3%

I&n, v&i EV/EBITDA digu chinh dw phéng ndm 2026 thap hon 7% so véi cac

Cé dong lon Téap doan Viettel (65.7%) cc"nng ty cung ngénh trén toan céu.
Nguén: Céng ty, Uéc tinh ciia HSC
Bidu db ais Sw kién: Phan tich sau KQKD nam 2024
ieu 1 N

g p—— S — Loi nhuan thué‘n nam 2024 tang tru’c’yr]g cham lai — & mirc chi 3% so v&i nam 2023 —
190000 dat chi 539 ty dong trén 12,6 nghin ty dong doanh thu thuan (tang trwdng 11%). EBITDA
140000 nam 2024 tang trwdng 13% dat 1.032 ty dong Mac du lgi nhuan thuan va EBITDA sat
130000 v6i dy bao ctia HSC, doanh thu thuan thdp hon mét chat so véi dw bao (hoan thanh
. 94% du bao nam 2024 cua chung t6i, da phan do doanh thu mang ngoai vién théng
100000 thap hon ky vong) dwgc bu trlr b&i mirc gidm cda chi phi quan ly.

90,000

KQKD lién quan dén mang vién théng — mang kinh doanh cét 16i ctia CTR, theo quan
diém cla ching t6i — van téng trwdng tich cwc. Mang cho thué ha tang tiép tuc dan dét
tang trwdng doanh thu (tdng 45% so vé&i cung ky dat 631 ty ddng), nh& mé rong mang
lwdi tram BTS trong nam. Tai thoi diém cudi nam 2024, CTR s& hivu 10.000 tram BTS,
tang 3.564 tram trong ndm, gitip Cong ty cting cb vi thé 1a towerco hang dau Viét Nam
véi thi phan khoang 50%.

Tac dong: Giam nhe dw bao 2025-2026; dwa ra dw bao nam 2027
HSC giam 3-4% dy bao lgi nhuan nam 2025-2026 do gidm dw bao lgi nhuan mang
ngoai vién théng, trong khi da phan gitr nguyén du bao lgi nhuan mang vién thdng (van
hanh mang Iwéi, xay duwng va cho thué ha tang vién thong). Bao gébm dy bao lan dau
cho nam 2027, dw bao mé&i clia chiing téi — méc du thdp hon dw bao cham didu chinh
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Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh - - -

Nguén: Céng ty, FactSet

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

2025F 3,894 5,671 31.3 N . A P . o 2
2026F 4461 6.840 E34 8; cuia thj trwong — cho thay lgi nhuén thuan va EBITDA tang trwdng véi tbc d6 CAGR giai
2027F 5’147 o N/a doan 2024-2027 1an lwot & mirc 13% va 21%.

Bang luu y, déi véi mang cho thué ha tang cbt 16i, ching t6i du bao sé co thém 3.000
tram BTS (macro) m&i trong nam 2025 (khéng dbi), hd tro Viettel m& rong pham vi phu
séng mang 4G, trong khi cac tram BTS SG m&i dw kién s& dwoc bd sung trong nam
2026. Viettel (cong ty me s& hiru 65,7% cb phan ctia CTR) — cling vGi 2 nha mang di
déng lén khac — sé day nhanh tién d6 phi séng mang 5G trén toan quéc.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu gidam 3% trong 1 thang qua, CTR dang giao dich v&i EV/EBITDAd.c
dw phéng ndm 2025 va 2026 1an Iwot 1a 14,5 14n va 11,2 1an, véi EV/EBITDA.c dw
phéng ndm 2026 thap hon 7% so véi cac cong ty cling nganh trén toan cau. Sau khi
diéu chinh dy bao lgi nhuan (va gi® nguyén cac gia dinh dinh gia), gia muc tiéu méi
138.000d (sau khi didu chinh gidm 2%) cho thAy tiém ning ting gia 8% tir thi gia hién
tai va cb phiéu cling c6 EV/EBITDAA.c duw phéng ndm 2025 va 2026 Ian luot 1a 15,6 1an
va 12 Ian. Duy tri khuyén nghj Tang ty trong.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Khé&i dau la don vi xay dwng cho Viettel, tap doan
vién théng sb 1 tai Viét Nam, CTR hién da tr&
thanh doanh nghiép di dau trong linh vuc ha tng
vién théng véi sw tham gia vao cac mang xay
dwng, van hanh va dau tw cho thué ha tang.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

EBITDA DC (ty déng) 893 1,032 1,232 1,564 1,812

Loi nhuan thuan (ty ddng) 517 539 590 676 780

EPS DC (dbng) 3,401 3,556 3,804 4,461 5,147
Chuyén vién phan tich DPS (ddng) 2,720 1,000 1,200 1,500 2,000
Tran Thi Thu Nga, CFA BVPS (déng) 17,404 16,282 18,976 21,937 25,084
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 16.1 14.1 12.4 9.85 8.40
nga.tithu@hsc.com.vn P/E BC (lan) 37.6 36.0 32.9 28.7 24.9
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 213 078  0.94 117 1.56
V& Thi Ngoc Han, CFA P/B (lan) 7.35 7.86 6.75 5.83 5.10
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) (0.29) 4.55 9.53 14.6 15.4
han.vtn@hsc.com.vn ROAE (%) 28.5 28.0 29.3 28.9 29.0
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

Towerco hang dau Viét Nam; duy tri khuyén nghij
Tang ty trong

HSC duy tri khuyén nghj Tang ty trong nhwng gidm nhe 2% gia muc tiéu xudng
138.000d (tiém n&ng téng gia: 8%). Dy bao ma&i, sau khi diéu chinh gidm 3-4% cho
nam 2025-2026, cho thay loi nhuan thuan ting trwéng 1an lwot 10% va 15%, trong
khi dw bdo 1an dau cho ndm 2027 cho thay lgi nhuan thuan ting trwéng 15%. Dw
bao m&i cho théy loi nhuan thuan va EBITDA giai doan 2024-2027 ting trwéng voi
tbc 6 CAGR 3 nam lan lvot & mirc 13% va 21%. Chang toi tiép tuc wa thich cb
phiéu CTR nhé vao vi thé khong thé bi thay thé nhw |a mét towerco hang dau Viét
Nam va la don vi hwédng Igi chinh cho viéc thwong mai hba mang 5G.

banh gia KQKD nam 2024: Tang trwdng giam téc nhwng trién
vong van con nguyén ven

Cho nam 2024, loi nhuan thuan ciing tang trudng 3% dat 539 ty ddng, thAp hon mirc
tang trwdng hai con sb clia nam 2023, trén doanh thu thuan 12,6 nghin ty déng (tang
trwdng 11%). EBITDA ndm 2024 ting trwéng 13% dat 1.032 ty déng. M&c du loi
nhuan thuan va EBITDA sat véi dy bao, doanh thu thuan thdp hon 6% so véi dw bao
do doanh mang ngoai vién théng thp hon ky vong.

Déi v&i doanh thu thuan, mang vién théng (van hanh mang lwéi, xay dwng va cho
thué ha tang vién théng, déng gop tich cuc 1én dén 59% tdng doanh thu nam 2024)
déu tang trwdng virng chac. Trong khi d6, dbi véi méang ngoai vién théng (dong gop
41% tbng doanh thu nam 2024), mang xay dwng dan dung ghi nhan muc tng trwdng
kha, nhwng mang giai phap tich hop va dich vu ky thuat lai sut gidm do strc chi tiéu
cla nguoi tiéu dung kém.

Biéu dé 1: Doanh thu nam 2024 theo tirng mang kinh doanh, CTR

N&m 2024 doanh thu mang vién théng tang trwéng tich cwe 15%, trong khi cadc mang ngoai vién thong tang trwéng kém kha quan

hon khi chi dat 6%

m2023 m2024 o Tang trwéng
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Van hanh Xay dyng ha tang vién Cho thué ha tang Xay dwng dan dung  Giai phap tich hop &
thong dich vu ky thué)t
\ J {
Y Y
Mang kinh doanh vién théng Mang kinh doanh ngoai vién théng

Nguén: CTR, HSC

Cac mang kinh doanh lién quan dén vién théng

Doanh thu méng van hanh tang 13% so voi cung ky dat 6.252 ty dong (déng gop 50%
tdng doanh thu). Tai thj trwéong trong nwéc, CTR van la cung cap dich vu van hanh
cho Viettel tai 62/63 tinh, thanh trén ca nwéc (ngoai trir TP.HCM). Doanh thu van hanh
t thi trwdrng trong nwée tang khiém tbn 2% so véi cung ky dat 4.125 ty déng, do viéc
tat mang 2G. Tai thi trwdng nwdc ngoai, CTR la don vi van hanh clia cac cong ty con
clia Viettel Cambodia va Myanmar, doanh thu tai hai thj treeong nay tang 44% so véi
cung ky dat 2.127 ty déng.
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

Chung t6i lwu y réng vao dau nam 2024, CTR gianh duwgc hop dong tiép tuc cung cp
dich vu van hanh cho Viettel trong giai doan 2024-2026 tai thi trwd'ng trong nwdc voi
tdng gia tri hop ddng 15,9 nghin ty déng. Do do, ngudn doanh thu clia mang kinh
doanh nay trong nam 2025-2026 ciing sé dwgc dam bao.

Mang xay dwng ha ting vién théng ting trwédng trd lai & mirc 19% trong nam 2024
(dat 591 ty ddng doanh thu, déng gop 5% tébng doanh thu) sau khi sut gidm t&r nam
2020. Lwu y, doanh thu ciia mang kinh doanh nay roi vao khoang 1,3-1,5 nghin ty
ddng trong giai doan 2016-2019 trwdc khi giam xuong con 419 ty dong trong nam
2023 do (i ) ha tang mang 4G da hoan chinh nén nhu cau xay dwng ha tang vién théng
m&i sut gidm, va (i) mang cho thué ha tang bat dau tlr ndm 2020 khi CTR tré thanh
chl dau tw co s& ha tAng thay vi chi 14 nha thau cho Viettel.

Trong nam 2024, da tang trwdng phuc hdi 1a nhd nhu cau xay dwng ha tAng 5G, giup
Viettel chuan bi cho viéc chinh thirc thwong mai héa mang 5G vao ngay 15/10/2024.
Trong giai doan dau ctia mang 5G, ha tAng dwoc xay dwng béng cach tan dung co
s& ha tang sén c6 — cac tram BTS 5G duwoc xay dwng bang cach 1ap dat thiét bi 5G
vao cac tram BTS, thay vi xay méi. Trong nam 2024, CTR da |ap dat thiét bi 5G lén
khoang 4.000 tram BTS, trén téng s6 6.500 tram BTS cua Viettel trén ca nwédc. Doanh
thu tir hoat dong nay dwoc ghi nhan trong mang xay dwng ha tang vién théng.

Mang cho thué ha tang tiép tuc dan dat ting trwdng, véi doanh thu ting tredng manh
45% dat 631 ty ddng (déng gop 5% trén téng doanh thu), chi yéu nhé mé rong mang
lwéi tram BTS. Tinh dén cubi nam 2024, CTR s& hiru 10.000 tram BTS (b6 sung thém
3.564 tram so v&i cubi nam 2023, sat véi dw bao ctiia HSC & mirc 3.600 tram dwoc
bb sung trong ndm). Két qua trén da clng cb vi thé clia Coéng ty nhu 1a mét towerco
hang dau Viét Nam véi thj phan khoang 50%, theo wéc tinh cua chang téi. Tai thoi
diém cudi ndm 2024, c6 333 tram BTS c6 hon mét khach thué, dan dén ty lé ding
chung tram la 1,034.

Mang ngoai vién théng

Doanh thu mang xay dung dan dung tang 14% so vé&i cung ky dat 3.490 ty déng (bang
28% tbng doanh thu), c6 phan thdp hon murc tang trwéng trén 100% ctia nhirtng ndm
trwéc do, do quy mé kinh doanh clia mang nay ngay cang Ién hon. Tinh dén cubi nam
2024, Ity k& ngudn viéc dat 4.071 ty ddng, dam bao doanh thu ctia mang kinh doanh
nay trong nam 2025.

Trong khi d6, doanh thu mang giai phap tich hgp va dich vu ky thuat gidam 9% so véi
cung ky xudng 1.655 ty déng (déng gop 13% tdng doanh thu) do strc chi tiéu cla
ngwoi tiéu dung kém. Phan khic nang lwong mét tréi cd KQKD néi trdi trong mang
nay, v&i doanh thu ndm 2024 dat 418 ty déng (tdng 315% so véi cung ky, déng gép
25% tbng doanh thu cGia mang).

Béi canh nam 2025: Trién vong con nguyén ven cho mang vién
thong cot 16i

Sau khi Viettel va Tap doan Bwu chinh Vién théng Viét Nam (VNPT) chinh thirc khai
thac mang 5G 1an lwot vao ngay 15/10/2024 va 20/12/2024, Mobifone — nha mang 1&n
th 3 trén thj trwéng — cling dw kién cung cép dich vu 5G trong nam nay. Luwu y, ca 3
nha mang nay déu do Nha nwéc s& hiru 100% cb phan.

Déi véi Viettel, sb lwong thué bao 5G nhanh chéng tang Ién 4 triéu chi sau 2 thang
chinh thirc khai thac, twong duwong 70% téng sb thué bao cé thiét bi hd tro 5G cla
Viettel. O giai doan dau cda viéc thwong mai héa mang 5G, Viettel sé tap trung vao
céc tinh, thanh I&n dé tiép can nhom khach hang muén ding mang 5G sém. Ching
t6i lwu y rang ngudi dung mang 5G can phai co thiét bi di dong co hé tro 5G dé co thé
truy cap mang.

Theo Viettel, nha mang nay hién co tbng cong 10 triéu thué bao st dung thiét bi h6
tro 5G trén toan qudc. Diéu nay co6 nghia la con 6 triéu thué bao da s&n sang chuyén
ddi sang mang 5G. Trong ndm 2025, Viettel sé tiép tuc mé rong pham vi pht séng 5G
véi muc tiéu dich vu 5G c6 thé dwoc truy cap tai tat ca trung tdm cac quéan, huyén trén
ca nudce. Viettel cling s& nham muc tiéu dén cac khach hang doanh nghiép (B2B) hoat
dong trong cac khu céng nghiép, san bay, cang bién, v.v.. theo xu hwéng trién khai
trén toan cau.
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

Tai thoi diém cudi ndm 2024, Viettel s& hivu 6.500 tram BTS 5G, chd yéu la 1ap d&t
thiét bi 5G lén cac tram BTS c6 san. Coéng ty ky vong sé c6 thém 10.000 tram BTS 5G
dwoc l&p d&t theo cach twong tw trong ndm nay. CTR sé trién khai 50% khdi lwong
cbng viéc, ddng nghia véi viéc 1&p dat khoang 5.000 tram BTS trong ndm nay. Ching
t6i lwu y rang Viettel dang s& hiru 50.000 vi tri tram BTS (trén téng s 100.000 vj tri
trén toan quoc).

CTR khéng hwéng loi nhidu tir viéc trién khai mang 5G sém. Viéc nay chd yéu hé tro
cac nha mang va mang ha tang vién thong, trong khi mang cho thué ha tdng van chua
hwéng lgi cho dén khi nhu cau dbi véi tram BTS 5G mai tang manh, theo quan diém
clia chung téi, diéu nay chi la van dé thai gian. HSC ky vong cac tram BTS 5G méi sé
dwoc 1&p dat tr ndm 2026.

Trong khi d6, chiing t6i nhan thay rdi ro giam & mang giai phap tich hop va dich vu kj
thuat (so v&i du bao trwéc d6) do strc chi tiéu clia ngudi tieu dung kém.

Dw bao Igii nhuan: Giam nhe dw bao Igi nhuan nam 2025-2026;
dwa ra dw bao nam 2027

HSC giam 3-4% dy bao lgi nhuan nam 2025-2026 do giam dw bao lgi nhuan mang
ngoai vién théng, nhwng da phan gitr nguyén dy bao loi nhuan mang vién théng. Cho
ndm 2025 va 2026, loi nhuan thuan dwoc dw bao tang 1&n lwot 10% va 15% lén 590
ty déng va 676 ty ddng. Cho ndm 2027, ching tdi dwa ra dy bao 1an dau véi loi nhuan
thuan tang trwéng 15% lén 780 ty dong. Loi nhuan thuan va EBITDA giai doan 2024-
2027 tang trwdng véi tbc dd CAGR 3 nam 1an lwot 1a 13% va 21%.

Mang cho thué ha tAng dwoc du béo sé tiép tuc dan dat tang truéng, véi doanh thu
giai doan 2024-2027 tang trwdng véi tbc d6 CAGR la 39%. Mirc ddng gép vao tong
doanh thu ctia mang nay du kién sé tang lén 9% trong nam 2027, t&» mic 5% trong
nam 2024.

Nhw da dé cap trwéc dd, ching t6i dw bao CTR sé bd sung thém 3.000 tram BTS
(macro) méi trong nam 2025 trong khi sé bd sung thém cac tram BTS 5G méi tir nam
2026 (5.000 tram mdi nam cho nam 2026 va 2027). Trong khi d6, CTR sé tiép tuc dau
tw vao hé thdng cap ngdm doc dudng cao tbc trong giai doan 2025-2027. Téng vén
dau tw dw kién sé 13 1.320 ty ddng cho nam 2025, 820 ty ddng cho ndm 2026 va 708
ty ddng cho ndm 2027.

Tai thoi diém cubi nam 2024, CTR van & vi thé tién méat thuan 116 ty dong. Ching toi
lwuy rang CTR van gitr dwoc vi thé tién mét thuan t nam 2016 nhé dong tién manh
va nhu ciu vbn dau tw thap. Tuy nhién, voi tong vbn dau tw dy kién tang trong 3 nam
t&i, HSC dw bao CTR sé chuyen sang vi thé dw no thuan tir ndm 2025 nhwng ty 1é ng
thuan/vén CSH van sé dwoc kiém soat tét, véi ty 1& ng thuan/vén CSH & mirc 20-32%
va ty |é no thuan/téng tai san & mrc 6-9% trong giai doan 2025-2027.

Bang 2: Dw bao méi va dw bao cii, CTR

Chung ti ha 3-4% dy bao loi nhuan thuan giai doan 2025-2026, do gidm du bao loi nhuan ctia mang kinh doanh ngoai vién théng
Dw bao cil Dy bao méi Piéu chinh 2024-27

2024  2024F  2025F  2026F  2025F  2026F  2027F 2024  2025F  2026F  CAGR
Doanh thu thuan , , , 17,674 14,475 s , . -6.1% -7.0%

Loi nhuan thun 539 540 606 701 590 676 780  01%  27%  -36%  13.1%
EBITDA 1,003 1012 1391 1720 1202 1534 1782  -1.1%  -136%  -10.8%  21.1%
Tang truwéng

gzg’;” 41 184% 2000  147%  148%  13.6%  12.0%

H A 0,

tLh‘-’L’:éU:”a” 45%  106%  157% = 95%  14.6%  154%

EBITDA 14.4%  38.7%  23.7%  19.8%  27.6%  16.2%

Ngudn: Dir liéu Céng ty, HSC
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

Bang 3: Dw bao mé&i va dw bao cii doanh thu, CTR
HSC ha 6-7% du bao doanh thu ndm 2025-2026 chd yéu do ha gia dinh d6i véi mang kinh doanh ngoai vién thong

Dw bao cil Dw bao méi Piéu chinh 2024-27
2024 2024F 2025F 2026F 2025F 2026F 2027F 2024 2025F CAGR
Doanh thu thuan 12,613 13,381 15,412 17,674 14,475 16,440 18,418 -5.7% -6.1% -7.0% 13.5%

Van hanh mang 6252 6085 6815 7,633 6877 7,565 8322  27%  09%  -09%  10.0%

lwdi
Xay dwng 4,075 4,596 5,355 6,164 4,890 5,631 6,291 -11.3% -8.7% -8.6% 15.6%
Cho thué ha tang 631 637 973 1,335 970 1,333 1,703 -1.0% -0.3% -0.2% 39.2%

Giai phap tich hop
& dich vu k¥ thuat
Tang trwéng

1,655 2,063 2,269 2,542 1,737 1,911 2,102  -198% -234% -24.8% 8.3%

Doanh thu thudn 184%  22.2%  14.7%  14.8%  13.6%  12.0%
I‘L/Pf)’: hénh mang 10.0%  9.0%  12.0%  10.0%  10.0%  10.0%
Xay dung 20.9%  314%  151%  20.0%  151%  11.7%
Cho thué ha ting 46.3%  543%  37.3%  53.8%  37.4%  27.8%

Giai phap tich hop

0, 0, 0, 0, 0, 0,
& dich vy ky thuat 15.0% 37.1% 12.0% 5.0% 10.0% 10.0%

Ty trong

I\l’fG”I Gl (EITE 496%  455%  442%  432%  475%  46.0%  45.2%
Xay dung 323%  343%  347%  349%  33.8%  343%  34.2%
Cho thué ha tng 50%  48%  63%  7.6%  67%  81%  92%

Giai phap tich hgp

0, 0, 0, 0, 0, 0, 0,
& dich vu k¥ thuat 13.1% 15.4% 14.7% 14.4% 12.0% 11.6% 11.4%

Ngudn: Di¥ liéu Céng ty, HSC

Bang 4: Dw bao dw n¢, CTR
CTR sé& chuyén sang vi thé dw no thuan tlr ndm 2025, tir vi thé dw tién thudn & cac nadm trudc

2025F 2026F
No ngén han 30 31 1,197 1,191 1,052 1,158 1,315 1,105
No dai han 18 150 269 383 573 848 919 941
T6ng no 47 180 1,466 1,574 1,625 2,006 2,234 2,046
Tién & dau tw ngén han 504 768 1,636 1,818 1,741 1,322 1,465 1,465
No thudn (457) (588) (170) (244) (116) 684 769 581
Ty lé no thuan / vén CSH -43.1% -44.8% -10.4% -12.3% -6.2% 31.5% 30.6% 20.3%
Ty |é no thuan / téng tai san -11.8% -14.8% -2.8% -3.5% -1.6% 8.7% 8.9% 6.4%
Nguén: HSC

Giam nhe gia myc tiéu xuéng 138.000d; duy tri khuyén nghi
Tang ty trong (tiem nang tang gia: 8%)
Két luan va phwong phap dinh gia

Sau khi diéu chinh dw b&o loi nhuan va gitr nguyén cac gia dinh dinh gia, HSC gidm
nhe 2% gia muc tiéu xudng 138.000d, cho thay tiém nang tang gia 8% tw thi gia hién
tai. C6 phiéu CTR ciing c6 EV/EBITDAd.c dw phéng ndm 2025 va 2026 lan lwot la
15,6 lan va 12 14n. Chung t6i duy tri khuyén nghi Tang ty trong.

Cac gia dinh cta chung téi nhw sau:

« Lai suét phi riii ro 4%, phan bu rdi ro thj trwong 7,5% va hé s beta 0,9 1an (tat ca
khong d6i). Cac gié dinh trén cho thay WACC khong ddi & marc 10,3%.

o Tbc dd tang trwdng dai han la 5% dbéi véi mang cho thué ha tang va 3% dbi véi cac
mang khac (khéng dbi).

e Thoi diém dinh gia vao cudi ndm 2025 (khong ddi).
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

Bang 5: Pinh gia SOTP, CTR
Gia muc tiéu ma&i theo tinh toan cliia chung toi la 138.000d

Ty dong

Gia tri ciia mang cho thué ha tang 11,810
Gia tri hién tai clia dong tién dén nam 2030 1,803
Gia trj hién tai clia gia tri dai han 10,007

Gia tri caia cac mang khac 4,657
Gia tri hién tai ctia dong tién dén nam 2030 1,072
Gia trj hién tai clia gia tri dai han 3,586

Téng gia tri ctia doanh nghiép 16,468
Gia tri hién tai ctia dong tién dén nam 2030 2,875
Gia tri hién tai clia gia tri dai han 13,593

No thuan (684)

Gia tri cia von CSH 15,783

Sé lwong cb phiéu dang Iwu hanh (triéu) 114.4

Gia tri hop Iy ctia c6 phiéu (dong) 138,000

Nguén: HSC
Bang 6: Gia dinh chi phi vén CSH & chi phi ng, CTR Bang 7: Tinh toan WACC, CTR
Chi phi vén CSH (theo md hinh CAPM) & 10,8% & chiphino'la  Co cAu ngudn vén dan téi WACC 14 10,3%
6,4%
. Gidtri

Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 89.1%

Phan bu ri ro thi truéng 7.5% No / Tdng nguén vén 10.9%

Beta 0.9 WACC 10.3%

Chi phi vén CSH 10.8% Nguén: HSC

Chi phi ng’ 8.0%

Thué suét 20.0%

Chi phi no sau thué 6.4%

Nguén: HSC

Bang 8: Dinh gia DCF, mang cho thué ha ting cia CTR
Gié tri cia mang cho thué ha tang & 11.810 ty déng

Loi nhuan thuan 94 148 203 274 357 438 517
(trtr khen thwéng & phuc lgi)
+ Chi phi 1ai vay * (1 — thué suét) 24 22 25 30 30 28 26
+ Khéu hao 206 335 543 652 727 763 723
- Thay ddi vén lwu dong - - - - - - -
- Chi phi du tw tai san cb dinh (599) (1,300) (800) (688) (400) (400) (400)
Dong tién tw do mang cho thué ha (275) (795) (29) 268 713 829 867
tang
Téc do tang trwdng dai han 5.0%
Gia tri dai han 16,498
Dong tién twong lai (275) (795) (29) 268 713 829 17,364
Hé sb chiét khau 1.0 1.0 1.1 1.2 1.3 1.5 1.6
Gia tri hién tai (275) (795) (26) 219 529 556 10,533
Gia tri cia mang cho thué ha 11,810
tang
EV/EBITDA cta mang cho thué ha 35.5 22.2 14.5 11.6 9.8 8.8 8.4
tang

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

Bang 9: Dinh gia DCF, cac mang kinh doanh khac caa CTR
Gia tri ciia cac mang kinh doanh khac la 4.657d

Ty dong 2024 2025F 2026F 2027F 2028F 2029F FY30F
Loi nhuan thuan 312 297 307 315 338 360 383
+ Chi phi lai vay * (1 — thué suét) 24 22 25 30 30 28 26
+ Khau hao 89 110 113 116 119 122 124
- Thay @i vén Ilwu dong (1 (194) (248) (223) (169) (115) (83)
- Chi phi dau tw tai san cb dinh 5 (20) (20) (20) (20) (20) (20)
Dong tién tw do ciia cac mang khac 419 215 178 217 297 375 431
Tbc do tang trudng dai han 3.0%
Gia tri dai han 5,912
Dong tién twong lai 419 215 178 217 297 375 6,343
Hé sb chiét khau 1.0 1.0 11 1.2 1.3 1.5 1.6
Gia tri hién tai 419 215 161 178 220 251 3,847
Gia tri ciia cac mang khac 4,657
EV/EBITDA cua cac mang khac 8.6 8.9 8.4 8.1 7.7 7.3 71
Nguén: HSC

Bang 10: Phan tich dé nhay cua gia muc tiéu (déng), CTR
Kich ban co s& clia HSC st dung gia dinh téc do tang trwdng dai han 1a 5% déi véi mang cho thué ha tAng & 3% déi véi cac mang
khac

Téc do tang trwdng dai han cha cac mang khac
2.5% 3.0% 3.5%

2.0% 4.0%

4.0% 119,900 121,800 123,900 126,200 129,000
Téc d6 tang trwéng dai han cia 4.5% 126,400 128,200 130,300 132,700 135,500
m.éng cho thué ha téﬁg 5.0% 134,000 135,900 138,000 140,400 143,100
5.5% 143,200 145,100 147,200 149,600 152,300
6.0% 154,400 156,300 158,400 160,800 163,500

Nguén: HSC

Béi canh dinh gia

Sau khi gia cé phiéu gidm 3% trong 1 thang qua, CTR dang giao dich v&i
EV/EBITDAd.c dw phéng nam 2025 va 2026 1an lwot la 14,5 1an va 11,2 Ian, twong
dwong véi EV/EBITDAA.c trvot dw phdng 1 nam la 14,2 I4n, cao hon so v&i binh quan
tr d4u n&m 2021 & mirec 11,1 14n, nhwng khéng c6 gi dang ngac nhién khi xét dén sy
thay ddi Ién vé vi thé clia cong ty trong nganh vién théng.

Trong khi d6, cho ndm 2026, CTR giao dich & mirc chiét khau thap hon 7% so v&i cac
cbng ty cung nganh trén toan cau. Chung téi tin rang mirc chiét khiu nay sé thu hep
nho EBITDA cla CTR tadng manh trong khi Coéng ty la don vi hwdng Igi cla viéc
thwong mai hdéa mang 5G (von dang & giai doan dau) tai Viét Nam.

Biéu dé 11: EV/EBITDA diéu chinh trwot dw phéng 1 ndam, CTR
CTR dang giao dich v&i EV/ EBITDA didu chinh trwot dw phéng 1 nam la 14,2 1an, cao hon gia tri binh quan tlr nam 2021 1a 11,1
lan

EVIEBITDA trurot di phong

- = Binh quén #5td  =—std
1 nam

12 ‘ ﬂlj . W

TU21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

Bang 12: So sanh cac cong ty cung nganh, CTR
CTR dang giao dich v&i mirc gia thap hon so véi cac cong ty cung nganh trén thé gidi trong nam 2026

R e (i 2025 PIE 2026 PIE A

Quéc gia

EV/EBITDA
American Tower Corp AMT US us 86,040 27.7 25.8 17.7 16.8
SBA Communications Corp SBAC US us 21,240 21.7 20.9 16.5 15.8
DigitalBridge Group Inc DBRG US us 1,870 28.9 19.7 16.9 19.1
Cellnex Telecom SA CLNX SM EU 22,840 N/a 203.5 12.7 11.9
Infrastrutture Wireless ltalia INW IM EU 9,721 21.2 19.3 13.7 12.9
Helios Towers PLC HTWS LN UK 1,288 18.8 8.9 6.7 6.0
China Tower Corp Ltd 788 HK T.Quéc 24,071 13.2 8.2 3.8 3.7
Dayamitra Telekomunikasi PT MTEL IJ  Indonesia 3,380 22.8 20.9 9.1 8.6
PT Tower Bersama Infrastructur TBIG IJ Indonesia 2,876 27.4 25.6 12.7 12.2
OCK Group Bhd OCKMK  Malaysia 103 8.6 6.8 4.8 43
Binh quan 211 36.0 11.5 1.1
Trung vi 21.7 20.3 12.7 12.1
Téng CTCP Céng trinh Viettel CTRVN Viét Nam 585 33.0 28.8 14.5 11.2
Chénh léch/(chiét khéu) so véi trung vi clia 14.7% -6.8%

cac cbng ty cung nganh

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Téng CTCP Coéng trinh Viettel (CTR)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 12/2/2025

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)

Bang can déi ké toan (ty dong)

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

12,613
883
(167)
4.19
(6.71)
713
(41.5)
0

672
(133)

539

407
1,032

3,556
3,556
1,000
114
114
114

14,475
1,081
(290)

0
(5.79)
786
(48.7)
0

738
(148)

590

445
1,232

3,894
3,894
1,200
114
114
114

16,440
1,243
(329)

0
(6.58)
908
(62.7)
0

510
1,564

4,461
4,461
1,500
114
114
114

18,418
1,420
(368)

(7.37)
1,045
(70.0)

975
(195)

780

589
1,812

5,147
5,147
2,000
114
114
114

Béo cao LCTT (ty dong)

EBIT 635
Khéu hao (258)
Lai vay thuan 10.7
Thué TNDN da nop (57.7)
Thay ddi vén lwu dong (200)
Khac 127
LCT thuan tir HDKD 575
DAu tw TS dai han (483)
Gop vén & dau tw (1,549)
Thanh ly 0
Khac 1,874
LCT thuan tir HDDT (159)
Cb tirc tra cho CSH (120)
Thu tlr phat hanh CP 0
Tang/gidam no 108
Khac 0
LCT thuan tir HDTC (11.8)
Tién & twong duong tién dau ki 414
LCT thuan trong ky 404
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 818
Doéng tién tw do 91.1

Céc chi sb tai chinh

713
(319)
(41.5)
(116)
458
(129)
1,136
(796)
(1,651)
2.07
1,851
(594)
(525)
0

51.4

0
(474)

819
67.6

886

339

786
(445)
48.7)
(148)
(194)
113
949
(1,320)
0

0
(2.23)
(1,322)
(137)
0

381
(15.3)
229

888
(145)

743

(371)

908 1,045
(656)  (768)
(62.7)  (70.0)
(169)  (195)
(248)  (223)
(252)  (272)
831 1,048
(820)  (708)
0 0

0 0
(2.36) (2.37)
(822)  (710)
(172)  (229)
0 0

227 (187)

0 0
55.9  (416)
743 808
64.6  (79.1)
808 728
1.4 340

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)

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

888
854
2,905
602
139
5,387

191

1,223
252

15.1
1,680

7,067
1,052

610
2,349
4,617

573

15.3
588

5,205
1,862

0
1,862

7,067

16,282
737

743
579
3,257
651
123
5,353

100

2,188
252

17.4
2,557

7,910

1,158

724
2,311
4,891

848
0
0
848

5,740
2,171

0
2,171

7,910

18,976
1,263

19.7
2,723

8,660

1,315

822
2,311
5,232

919
0
0
919

6,151
2,509

0
2,509

8,660

21,937
1,426

728
737
3,960
792
138
6,355
(88.8)

2,481
252

221
2,666

9,021
1,105

921
2,311

5,210

941

941

6,152

2,869

2,869

9,021

25,084
1,318

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 (%)

7.84
7.90
457
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
32.2

N/a
2.50
1.24

1.27
16.1
37.6
37.6
7.35
213

7.00
8.18
427
19.8
116
15,6
455
455
455

(63.2)
28.1

28.0
295
1.80
1.59
18.7
90.4
19.0

61.8
28.8
17.2
1.97
1.17

1.15
14.1
36.0
36.0
7.86
0.78

7.47
8.51
4.08
20.0
14.8
19.3
9.53
9.53
9.53
20.0
30.8

29.3
28.7
1.93
1.21
17.8
88.8
19.7

81.5
31.8
16.2
2.04
1.09

1.06
12.4
329
329
6.75
0.94

7.56 7.71
9.51 9.84
4.1 4.23
20.0 20.0
13.6 12.0
27.0 15.9
14.6 15.4
14.6 15.4
14.6 15.4
25.0 33.3
33.6 38.9
28.9 29.0
28.2 289
1.98 2.08
0.92 1.00
17.4 17.0
86.9 85.0
19.7 19.8
80.4 69.7
326 30.2
14.5 14.9
1.81 1.51
1.13 1.22
0.94 0.83
9.85 8.40
28.7 249
28.7 249
5.83 5.10
1.17 1.56

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 12/2/2025

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

www.hsc.com.vn Trang 10

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