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Bao cao doanh nghiép Ngay 20/5/2025
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Mua vao (tir Tang ty trong) Dinh gia hap dan, triéen vong virng chac; nang
Gia muc tiéu: VND123,000 (ftr VND138,000) kh K hilén M N
Tiém nang tang/giam: 31.7% uyen nght ien iua vao

ey = HSC giam 10% gia muc tiéu xudng 123.0004 (ti&m n&ng téng gia 32%), da phan do
Bm (Gong) (13/5/202) tang gia dinh WACC trong khi céc gia dinh chinh da phan dwoc gil nguyén.
Gia cao/thdp 52 tuan (d) 73,900-156,884 = Chung t6i tang nhe binh quan 1% dy bao lgi nhuan thuén va EBITDA giai doan
GTGD (bq 5 phién) (tr.d) 93,433 2025-2027 dwa trén gia dinh cac tram phat séng 5G dworc lap dat va cho thué nhanh
Vén hoa thi trrdng (ty d) 10,684 hon ky vong. Dw bao méi cho thay loi nhuan thudn va EBITDA téng trwéng voi tbe
Vén hoa tri treong (tr.USD) 412 dd CAGR 3 ndm lan lwot & mirc 14% va 22%.
Slg CP Iwu hanh (tr.dv) 114 0

Sau khi gia cb phiéu giam 23% trong 3 thang qua trong bdi canh bét &n lién quan

Slg CP NN duoc s& hiru (fr.dv) S50 dén chinh sach thué ctia éng Trump, CTR dang giao dich v&i EV/EBITDA dy phdng
Slg CP NN duge mua (ir.dv) 471 nam 2025 va 2026 1an lvot & mire 10,8 1an va 8,2 1an, thép hon 18-35% so voi binh
SigilhanliyllefsoinGan 23006 quan cac cong ty cling nganh trén toan cau. Theo quan diém clia ching t8i, day 1a
Ty 1é s& htvu clia NN 7.80% mtrc dinh g|é hé'p dan.

Ty |é freefloat 34.3%

C dong 6n Tap doan Viettel (657%) Sy kién: Chinh sach tich cwc hd tro viéc trién khai mang 5G; KQKD

Nguén: Céng ty, Uéc tinh cia HSC Q1/2025

Bidu db gié Nhiéu chinh sach da duoc ban hanh trong 6 thang qua nham déy nhanh viéc (ng dung
o o) T — mang 5G. Bang lwu y, chinh sach ho tro 15% chi phi thiét bi cno cac nha mang trien kh’ai

te0000 it nhat 20.000 tram BTS 5G trong nam 2025 va chinh sach khau trir chi phi R&D 1én dén

1;31333 200% khi tinh thué 1a hai dong Iwc tang trwdng quan trong cho nganh vién théng. Chang

}fgﬁg‘; t6i cho rang diéu nay sé thuc day hon nira tang trwdng cda CTR trong trung han.

‘ggiggg Trong khi d8, loi nhuan thudn Q1/2025 ctia CTR dat 122 ty ddng, tdng 5% so vé&i clng

s0000 ky trén doanh thu thuan 2.738 ty dong tang 4% so voi cung ky. EBITDA Q1/2025 tang
: 8% so véi cung ky dat 242 ty dong. Két qua trén da phan sat v&i dy bao clia chung t6i.

g Doanh thu Q1/2025 tang 47% dat 198 ty dong chd yeéu nho vao mang cho thué ha tang

¢ Ts,‘!!"'"J‘”I"l':i‘,i,"""‘““;;/i“”““J“TJJJMM"“@E! m'?;';;““""fl‘,zﬁ cbt 16i. Tinh dén cubi thang 3, CTR d& bé sung thém 303 tram BTS, nang téng s6 tram

Gia cé phiéu (%) -1 thg 3thg -12 thg BTS lén 10.350 tram, ty I& dung chung tram khéng dbi & murc 1 O(? lan.

Cb phiéu thwong 105 (233) (24.4) Tac dong: Tang binh quan 1% dw bao loi nhuan thuan giai doan

So voi chi sd 4.71 (25. 8) (30. 4) 2025-2027

So véi nganh -

HSC tang binh quan 1% dw bao lgi nhuan giai doan 2025-2027 dwa trén ky vong doanh
thu mang cho thué ha tang téng cao, bu trir hoan toan cho phan doanh thu dw kién sut
HSC va trung binh thj trwong gidm & mang xay dwng do doanh thu phan khic xay dwng dan dung gidm. Dy béo cla
EPS DPC (déng) HSC Thi trwong % ch.léch chung t6i — mac du thap hon nhiéu so v&i dw bao thi triedng — cho thay lgi nhuén thuan

Nguén: Céng ty, FactSet

2025F 3 865 5 454 (2.1) va EBITDA tang trwéng voi tbc dd6 CAGR 3 ndm Ian luot & mirc 14% va 22%.
2026F 4,487 6,296 (28.7) Dbi v&i mang cho thué ha tang, ching téi van gitr nguyén dy bao Céng ty sé lap dat
2027F 5,173 6,925 (25.3) thém 3.000 tram BTS 4G (macro cell) trong nam 2025, trong khi dw bao Céng ty sé lap

Ngudn: Bloomberg, HSC uéc tinh dat 1.000 tram BTS 5G (small cell) trong nam 2025 (trwée do ching t6i dy bao khong
c6 tram BTS 5G nao dwoc Iap dat trong nam nay) va 5.000 tram BTS 5G m&i nam trong

M6 ta doanh nghiép nam 2026-2027 (khéng dbi). Chung t6i cho rang voi viéc d&y manh thwong mai héa
Khai dau la don vi xay dwng cho Viettel, tap doan mang 5G, cung v&i s don dbc cla Chinh pht dan dén hoat dong dau tw vao cac tram
vién théng sé 1 tai Viét Nam, CTR hién da tr& BTS 5G clia CTR dwoc trién khai nhanh hon dw bao tredc do.
thanh doanh nghiép di dau trong linh vic hatding  Pinh gia va khuyén nghi
vién thong véi sy tham gia vao cac mang xay ) S .. y i . . .
dung, van hanh va dau tw cho thué ha tang. Sau khi gia c6 phiéu giam 24% trong 3 thang qua, CTR dang giao dich v&i EV/EBITDA
nam 2025/2026 thap hon 18%/35% so v&i cac cong ty cung nganh trén toan cau va thap
hon 1 d8 léch chuén so v&i binh quan tlr ndm 2021 & mec 11,2 1&n. Sau khi diéu chinh
dw bao lgi nhuan va dwa ra cac gia dinh dinh gia méi, HSC gidm 10% gia muc tiéu xuéng
123.000d, cho thay tiém nang ting gia 32% tu thi gia hién tai. Cé phiéu ciing cé
EV/EBITDAd.c dw phéng ndm 2025 va 2026 Ian lwot [a 14 1an va 10,7 1an. Nang khuyén
nghi 1én Mua vao.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 910 1,032 1,233 1,592 1,842

Loi nhuan thuan (ty ddng) 525 538 591 686 791

EPS DC (dbng) 3,472 3,522 3,865 4,487 5,173
Chuyén vién phan tich DPS (ddng) 2,720 1,000 1,200 1,500 2,000
Mai Poan Ngoc Han BVPS (déng) 17,456 16,305 18,970 21,957 25,130
Chuyén vién phan tich cao cap, Nganh EV/EBITDA BC (14n) 11.5 10.2 9.24 7.21 6.13
han.mdn@hsc.com.vn P/E BC (lan) 26.9 26.5 24.2 20.8 18.1
+84 28 3823 3299 Loi suét cb tirc (%) 2.91 107  1.28 1.61 2.14
V& Thi Ngoc Han, CFA P/B (lan) 5.35 5.73 4.92 4.25 3.72
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 1.79 1.44 9.76 16.1 15.3
han.vtn@hsc.com.vn ROAE (%) 28.9 27.9 29.3 29.3 29.4
+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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Hoat déng cho thué towerco tiép tuc ting manh

HSC duy tri khuyén nghi Mua vao (tir Tang ty trong) déi véi CTR mac du gidm 10%
gia muc tiéu xubng 123.000d (tiém nang tang gia 32%). Chang téi duy tri quan diém
tich cwc déi véi CTR vi day la Cong ty c6 vi thé d&n dau trong nganh towerco cla
Viét Nam va ciing la don vi hwéng lgi I&n tlr viéc thwong mai héa mang 5G, tr dé
mang lai lgi nhuan dAau tw hap dan. Dy bao loi nhuan maéi cho giai doan 2025-2027
— dwoc diéu chinh tang binh quan 1% méc du van con thip hon so véi binh quan dw
bao thi trwdng — cho thay lgi nhuan thuan tang trudng 1an luvot 10%/16%/15%. Loi
nhuan thuan va EBITDA tang trwédng lan lwot véi tbc d6 CAGR 3 nam & mirc 14%
va 22%. CTR dwoc dinh gia thap va dang giao dich véi EV/EBITDA trwot dy phong
1 ndm & mirc 9,8 1an, thap hon 1 d6 Iéch chuan so v&i binh quan tir ndm 2021 &
mic 11,2 1an, va thdp hon 1an lvot 18%/35% so véi cac cong ty cing nganh trén
toan cau trong nam 2025/2026.

Mang 5G dworc trién khai tich cwe nho chinh sach tich cwe

Trong 6 thang qua, chinh pha Viét Nam d& chi dong dwa ra nhirng sang kién nham
day nhanh tien d¢ trien khai mang 5G trong nam 2025:

¢ Nghi quyét s6 57, dwoc ban hanh vao thang 12/2024, dé ra muc tiéu kinh té sé
doéng gop it nhat 30% GDP clia c& nwédc vao nam 2030, sau do tang lén 50% vao
nam 2045, trong dé viéc trién khai mang 5G trén toan qudc vao ndm 2030 la mot
thanh phan quan trong cGia tAm nhin nay.

e Nghi quyét s6 193/2025/QH15, dwoc ban hanh vao thang 2/2025, véi trong tam
chinh la dwa ra 12 co ché, chinh sach thi diém nham tao diéu kién thuan loi cho
cong tac trién khai va phan bd kinh phi tir ngan sach Nha nwéc dé hé tro truc tiép
céac doanh nghiép vién théng trong viéc mé rong nhanh chéng ving phl séng mang
5G trén toan quéc.

¢ Nghi dinh sé 88/2025/ND-CP, duwgc ban hanh vao thang 4/2025, néu ré cac diéu
kién cu thé cac nha mang can phai dap (rng dé du diéu kién nhan hd tro tai chinh
theo Nghi quyét 193/2025/QH15, bao gébm sb lwgng tram BTS, tiéu chuan thiét bi
va nghia vu b&o cao nham dam béo cac khoan tai tro dwoc str dung cho muc tiéu
mé& réng mang 5G mét cach thiét thwe va co chéat lwong trén ca nuwéec.

Pang lwu y, cac nha mang trién khai it nhat 20.000 tram BTS 5G tir ngay
19/02/2025 dén ngay 31/12/2025 s€ duoc tro gia 15% chi phi thiét bi trong n&m
2025, véi tong sO tién tro cap duoc tinh trén tbng sb géi thau gianh duoc tir cac
cudc dau gia quyén st dung tan s vo tuyén trong ndm 2024. Chung t6i cho réng
chinh sach nay |a sy h tro rat Ién cho cac nha mang di déng nhuw Viettel trong viéc
day nhanh tién d6 1ap dét thiét bj 5G.

¢ Quyét dinh s6 68-NQ/TW, duoc ban hanh vao thang 5/2025, dwa ra cac wu dai
cho hoat ddng R&D (do mrc phan bd LNTT vao vao quy R&D co thé 1én dén 20%)
va khau trir 200% chi phi R&D thuc té ra khéi thu nhap chiu thué. Diéu nay mang
lai lgi ich tai chinh trwc tiép cho doanh nghiép khi dau tw vao Iinh vuc R&D.

Nbém hwéng (ng nhitng sang kién ctia Chinh pha, cac doanh nghiép Ién trong nganh
vien théng Viét Nam nhw Viettel, VNPT (hoat dong du¢i thwong hiéu VinaPhone) va
MobiFone tich cwc tham gia vao cac dy an mé rong mang lwéi phd séng:

e Viettel: Chinh thirc khai trrong mang 5G vao thang 10/2024, Viettel ghi nhan 5,5
triéu thué bao 5G vao cudi thang 1-2025, tang 36% tw 4 triéu thué bao 5G tai thoi
diém cubi ndm 2024. HSC cho rang sw huéng (rng tich cuc dbi véi mang 5G cla
nguwoi ding Viettel 1a nho nha mang thie hién ch|én Ilwvgc tung ra cac goi data gia
thap gitip dich vu 5G dé tiép can hon véi dai da sb nguwoi tiéu dung. Ching t6i lwu
y rang ngwdi dung mang 5G phai co thiét bi di dong cé hd trg 5G méi co thé truy
cap mang nay.

Ngoai ra, Viettel dat muc tiéu 10 triéu thué bao 5G vao cubi nam 2025 va tiép tuc
m& réng ving phi séng 5G bang cach tan dung 50.000 dia diém san c6. Nha mang
di dong nay c6 6.500 tram BTS 5G tai thoi diém cudi ndm 2024 (bang cach Ip thiét
bi 5G I&n cac tram BTS 4G sén co) va dy kién sé 14p d&t 20.000 tram BTS 5G trong
nam 2025 v6&i cach thirc twong tw. Coéng ty sé nhdm dén khach hang B2B hoat
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déng trong cac KCN, sén bay va cang bién v.v. theo xu hwéng dang duoc trién
khai trén toan cau.

e VNPT khai trwong dich vu 5G vao thang 12/2024 va nhan dwgc khoang 3 triéu thué
bao tinh dén cudi thang 2/2025. Nha mang di déng nay dat muc tiéu lap d&t 20.000
tram BTS 5G m&i trong nam 2025, phu hgp véi tiéu chi dé nhan dwoc hd tro do
Chinh pht @& ra.

* MobiFone, nha mang sau cung trong 3 nha mang di dong I&n chinh thire tham gia
thi trLPc‘)’ng 5G, da khai treong dich vu mang di dong 5G vao thang 4/2025 va co6 ké
hoach trién khai 10.000 tram BTS 5G trong nam 2025.

Theo d6, CTR dat muc tiéu gianh dwoc 50% géi thau xay dung ha tAng 5G cla Viettel,
twong dwong véi viéc 1&p dat 7.500-10.000 tram BTS (chi yéu béng cach 1&p dat thiét
bi 5G 1&n céac tram BTS 4G séan cd) cho Viettel trong ndm 2025. Hon niva, CTR cling
cht dong dau thau gianh hop ddng xay dung céac tram BTS 5G véi cac nha mang
khac nhu VNPT va MobiFone. HSC tin rang véi hoat déng nay, sb lwong dw an chua
trién khai thuéc mang xay dwng va van hanh ctia CTR sé tdng manh.

Trong khi d6, mang cho thué ha tang ctia CTR c6 thé hwéng loi tir viec khach hang
&ng dung mang 5G nhanh hon ky vong. T d6, viéc mé réng ha tAng 5G sé thuc day
nhu ciu cho thué towerco. Ching t6i nhan thay sb lwong tram BTS mdi ting trwdng
virng chac trong Q1/2025 va do d6 duy tri quan diém tich cuc déi véi méng cho thué
ha tAng. Do hau hét cac nha mang di ddng déu tdng muc tiéu sé lwong tram BTS 5G
m&i (so véi dau ndm 2025), nén chung ti dw bao cac tram BTS 5G m¢i ciia CTR sé
dwoc l&p dat tr ndm 2025 (thay vi ttr ndm 2026 nhw dy bao truwéc do).

KQKD Q1/2025: Leri nhuan tang 5%, sat véi dy bao

Trong Q1/2025, Igi nhuan thuan tang 5% so v&i cung ky, dat 122 ty déng trén doanh
thu thuan 2.738 ty déng, tang 4% so véi cung ky. EBITDA trong giai doan nay ting
8% so vé&i cung ky dat 242 ty ddng. Mac du téng trwdng & mirc trung binh cia 1 chiy
s6, KQKD da phan sat véi dy bao ctia HSC.

Bang 1: KQKD Q1/2025, CTR

Loi nhuan thuan Q1/2025 tang khiém tbn 5% so v&i cling ky 1én 122 ty ddng
% hoan thanh
dw bao cii ca

So véi cung So véiquy Dw bao cii 2025

ky trwéc cua HSC nam
Doanh thu thuan 2,623 2,738 4.4% -23.4% 14,475 18.9%
Loi nhuan gop 188 201 6.9% -22.0%
Loi nhuan HD tai chinh ) 1) 74.9% -66.4%
Chi phi BH&QL (40) (46) 15.9% -18.9%
LNTT 144 154 6.9% -20.7% 672
Lei nhuan thuan 116 122 4.8% -21.8% 590 20.6%
Khéu hao (76) (87) 14.3% 8.7%
EBITDA 224 242 8.0% -12.7% 1,202 20.1%
Ty suét loi nhuén gép 7.2% 7.3%
Chi phi BH&QL/doanh thu -1.5% -1.7%
Ty suét EBTDA 8.5% 8.8%
Ty sudt LNTT 5.5% 5.6%
Ty suét loi nhuén thuén 4.4% 4.4%

Nguén: CTR, HSC

Bang 2: Co’ cau doanh thu Q1/2025, CTR
Mang hco thué dan dau tang trwdng khi tdng 47% so véi cung ky

So véi cung So véi quy Ty trong Ty trong

ky trwéc Q1/24 Q1/25

Téng doanh thu 2,623 2,738 4.4% -23.4% 100.0% 100.0%
Van hanh 1,392 1,393 0.1% -5.3% 53.1% 50.9%
Xay dwng 770 783 1.7% -42.9% 29.3% 28.6%
Cho thué ha tang 135 198 47 1% 9.0% 51% 7.2%

Giai phap tich hgp & dich vu 12.5% 13.3%

0, o o,
ky thuat 327 364 11.5% 21.2%

Nguén: CTR, HSC
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Bang 3: Ty suét loi nhuan gop theo mang kinh doanh Q1/2025, CTR
Loi nhuan ting nhe 0,2 diém phan trdm so vé&i cung ky nhe bién loi nhuan gdp mang van hanh mé réng, trong khi bién loi nhuan
gop clia cac mang kinh doanh khac giam

’ So véi cung ky So véi quy
Ty suat Igi nhuan gop (diém phan trwére (diem
Téng cong 7.2% 7.3% 0.2 0.1
Van hanh 5.6% 6.2% 0.6 0.8
Xay dwng 5.9% 5.2% -0.7 -1.5
Cho thué ha tang 30.4% 26.8% -3.6 -4.4
Giai phap tich hop & dich vu ky thuat 7.3% 5.1% -2.2 -0.1

Nguén: CTR, HSC

Trong khi doanh thu mang cho thué ha tang va mang giai phap tich hop va dich vu k§
thuat tang tredng virng chac mang van hanh va mang xay dwng ha tang vién thong
di ngang so v&i cung ky. Chi tiét nhw sau:

e Doanh thu mang cho thué ha tang tang 47% so v&i cung ky dat 198 ty dong. CTR
da lap dat thém 303 tram BTS, nang tbng sb tram BTS I&n 10.350 tram vao cudi
Q1/2025. Tai thoi diém cudi thang 3/2025, c6 340 tram BTS cé hon mét khach thué
Vi ty 1& dung chung tram khong déi & mirc 1,03 1an. Tai DPHCD nam 2025, Céng
ty dé ra muc tiéu c6 500 tram BTS c6 hon mét khach thué, nang ty 1é dung chung
tram Ién 1,05 tram.

o Ty suét loi nhuan gdp mang cho thué ha tang gidm 3,6 diém phan trdm so véi cling
ky trong Q1/2025 xubng 26,8% (so v&i 30,8% trong Q1/2024 va 31,2% trong
Q4/2024). HSC cho rang ty suét loi nhuan gdp gidm (so véi cung ky) 1a do c6 nhiéu
tram BTS dwoc dwa vao van hanh hon, dan dén chi phi kh4u hao tang 14% so v&i
cung ky va 9% so véi quy trwdc. Trong khi do, hoat dong cho thué tram BTS déng
gop khodng 90% doanh thu cho thué. Lwu y réng, ty suat loi nhuan gop cta hoat
doéng cho thué tram BTS thap hon ty suét loi nhuan gop cla hoat dong cho thué
cap vi hoat dong cho thué cap da dwoc khau hao hoan toan

e Doanh thu mang van hanh Q1/2025 di ngang so v&i cung ky & mirc 1.393 ty déng.
CTR dang day manh hoat ddng R&D dé (rng dung cdng nghé Al vao cong tac Van
hanh & Bao duwdng (O&M) tir ndm nay, bao gébm (rng dung cong nghé Al va giai
phap phan tich di¥ liéu vao cac hoat déng van hanh cltia Tap doan Viettel tai ca thi
trwdng trong va ngoai nuwéc. Ty suét loi nhuan gdp cta phan khac nay tang 0,6
diém phan trdm 1én 6,2% trong ndm 2025. Tuy nhién, chung t6i nhan thay toc do
tang truong bat dau chirng lai do strc chi tiéu cho Iinh viee CNTT trén toan cau yéu
di trong bdi canh kinh té bat én.

e Doanh thu mang xay dwng tang nhe 2% so v&i cing ky dat 783 ty déng trong
Q1/2025, nho cac dw an B2C&SME. Ty suét loi nhuan gdp cla mang xay dwng
gidm 0,7 diém phan tram trong Q1/2025 xubng 5,2%, da phan do cac hop déng
B2C méi ky gan day co ty suét loi nhuan thap, do CTR dang tap trung vao céc khu
vue xa x6i hon.

e Trong khi d6, doanh thu mang giai phap tich hop va dich vu ky thuat Q1/2025
tang & mwre kha 12% so véi cung ky dat 464 ty dong chi yéu nhé nhu cau tich hop
nang lwgng mat tréi clia doanh nghiép va ho gia dinh.
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Biéu dd 4: S6 tram BTS, CTR
CTR da bd sung 303 tram BTS m&i (4G macro) trong Q1/2025, cho thay da tang trwéng bén virng
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Nguén: CTR, HSC

Dw bao lgi nhuan: Gan nhw khéng déi

HSC tang nhe binh quan 1% dy bao lgi nhuan cho giai doan 2025-2027 sau khi tang
dw bao lgi nhuan mang cho thué ha tang, bu trir cho viéc giam dw bao loi nhuan mang
xay dwng do doanh thu mang xay dwng dan dung dwoc dw bao giam. Dy bao méi
clia chung t6i cho thay lgi nhuan tang trwéng lan lwot 10% (dat 591 ty dong), 16%
(686 ty ddng) va 15% (791 ty ddng) trong ndm 2025, 2026 va 2027, cho thay loi nhuan
thuan va EBITDA tang trudng véi tbc dd CAGR 3 ndm giai doan 2024-2027 1an lwot
& murc 14% va 22%. Chi tiét nhu sau:

e Mang cho thué ha tadng dwoc du bao sé dan dat ting trwéng, véi tbc dd ting
trwéng kép hang ndm & mirc 41% trong giai doan 2024-2027. Mirc déng gép cla
mang nay vao tbng doanh thu dv kién ting lén 10% trong ndm 2027, t&» 5% trong
nam 2024.

e HSC gilr nguyén dy bao CTR sé& bd sung thém 3.000 tram BTS 4G macro cell m&i
trong nam 2025, sau khi ghi nhan KQKD virng chéc trong Q1/2025. Ngoai ra, chiing
téi ky vong viéc Chinh pht va cac nha mang Ién xuc tién trién khai mang 5G sé
thuc day tbc d6 rng dung mang 5G va tir d6 CTR sé& bat dau bd sung thém tram
BTS 5G (small cell) tir n&m nay bang cach 1ap thiét bi 5G Ién cac tram BTS s8n c6
(1.000 tram trong nam 2025 va 5.000 tram mdi nam trong nam 2026 va 2027. Téng
vén dau tw cho cac tram BTS trong giai doan 2025-2027 sé & mrc 1.780 ty dong.

* Db v6i hé thdng cap ngam doc tuyén cao téc trong giai doan 2025-2027, ching toi
dw bao tdng vén dau tw sé& & mirc 1.088 ty dong, v&i dong doanh thu méi sé duoc
ghi nhan tir ndm 2025 & mrc 60 ty dong va 120 ty ddng moi nam trong nam 2026-
2027.

e Dbi véi mang xay dwng ha tang vién théng, ching téi gidm nhe binh quan 1%
dw bao doanh thu, cho thay doanh thu téng trwéng véi téc 46 CAGR 3 ndm & mirc
16% trong giai doan 2024-2027, da phan do mirc gidm cla doanh thu xay dung
dan dung trong Q1/2025 phan nao dwoc bu dép béi doanh thu mang xay dwng ha
tang vién théng du kién cao hon, sau khi ching téi dwa ra quan diém tich cuc lién
quan dén viéc ddy manh cong tac xay dwng ha tng vién thong.

Lwu y rAng CTR van c¢6 vi thé tién mé&t thuan viing chac tr nam 2016 nhé dong tién
manh va nhu cau vén dau tw thap. Tuy nhién, véi viéc tdng von dau tw dy kién tang
trong 3 nam t&i, ching t6i dw bdo CTR sé& chuyén sang vi thé dw no thuan ti» ndm
2025, nhwng ty 1& no thuan/vén CSH van dwoc kiém soat tt, véi ty 1é ng thuan/vén
CSH sé & mirc 20-32% va ty |é no thuan/tdng tai sén sé quanh mirc 6-9% trong giai
doan 2025-2027. Tinh dén Q1/2025, no thudn ctia CTR dwoc ghi nhan & mirc 306 ty
ddng (so véi tién méat thuan 115 ty ddng vao cudi nam 2024).
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Bao cao doanh nghiép - Téng CTCP Coéng trinh Viettel (CTR)

Bang 5: Dw bao cii va dw bao méi, CTR

2024 2025F

Dw bao
2025F

mei

2026F

2027F

Chung t6i nang nhe 1% dw bao loi nhuan thuan giai doan 2025-2027 nhé wéce tinh loi nhuan mang cho thué ha tang tang 1én

:hsc

Ngay 20/5/2025

Piéu chinh
2026F

2025F

Doanh thu thuan 12,613 14,475 16,440 18,418 14,355 16,458 18,474 -0.8% 0.1% 0.3%
Loi nhuan thuan 539 590 676 780 591 686 791 0.1% 1.5% 1.4%
EBITDA 1,003 1,202 1,534 1,782 1,203 1,562 1,812 0.1% 1.8% 1.6%
Tang truéng

Doanh thu thuén 14.8% 13.6% 12.0% 13.8% 14.7% 12.2%

Loi nhuén thuén 9.5% 14.6% 15.4% 9.7% 16.1% 15.3%

EBITDA 19.8% 27.6% 16.2% 19.9% 29.8% 16.0%

Bang 6: Dw bao doanh thu, CTR
Gilr nguyén dy bao doanh thu giai doan 2025-2027, ha 1% w&c tinh doanh thu mang xay dwng va nhwng nang binh quan 3%
doanh thu méng cho thué ha tang.

Dw bao cii

Dw bao méi

Piéu chinh

Nguén: CTR, HSC

2025F  2026F  2027F  2025F  2026F  2027F  2025F  2026F  2027F
Doanh thu thuan 12,613 | 14,475 16,440 18,418 | 14,355 16,458 18,474 | -0.8% 0.1% 0.3% | 13.6%
I\fpao',] LD 0TI 6,252 6,877 7565 8,322 6,877 7,565 8,322 0.0% 0.0% 0.0% | 10.0%
Xay dwng 4075 | 4,890 5,631 6,291 4745 5599 6297 | -30%  -0.6% 01% | 15.6%
Cho thué ha tang 631 970 1,333 1,703 995 1,383 1,753 2.6% 3.8% 2.9% | 40.6%
Giai phap tich hop 0 o ) o
& dich vk thuss 1,655 | 1,737 1,911 2,102 1,737 1,911 2,102 0.0% 0.0% 0.0% 8.3%
Tang truéng
Doanh thu thuin 14.8%  13.6%  12.0% | 13.8%  14.7%  12.2%
[ T REE 100%  100%  10.0% | 10.0%  10.0%  10.0%
Xay dung 200%  151%  11.7% | 16.4%  18.0%  12.5%
Cho thué ha tang 53.8%  37.4%  27.8% | 57.8%  38.9%  26.8%
Giai phap tich hop 50%  10.0%  10.0% | 50%  10.0%  10.0%
& dich vy ky thuat
Ty trong
I‘L/Pf)’: hanh mang 49.6% | 47.5%  46.0%  452% | 47.9%  46.0%  45.0%
Xay dung 32.3% | 33.8%  343%  34.2% | 33.1%  34.0%  34.1%
Cho thué ha tang 5.0% 6.7% 8.1% 9.2% 6.9% 8.4% 9.5%
Giai phap tich hop
8 dioh v ki thuct 131% | 12.0%  11.6%  11.4% | 12.1%  11.6%  11.4%
Nguén: CTR, HSC
Bang 7: Dw bao dw ng,, CTR
CTR sé trd lai vi tri no thuan tir ndm 2025, tlr vi tri tién thudn cac nam trudc

2020 2021 2022 2023 2024  2025F  2026F 2027F
No' ngén han 30 31 1,197 1,196 1,052 1,148 1,317 1,108
No dai han 18 150 269 378 573 872 938 957
Téng no 47 180 1,466 1,574 1,625 2,021 2,255 2,065
Tién & d4u tw ngan han 504 768 1,636 1,819 1,740 1,314 1,454 1,462
No thuan (457) (588) (170) (245) (115) 707 801 603
No thuadn/vén CSH -43.1% -44.8%  -10.4% -12.3% -6.2%  32.6%  31.9% 21.0%
No thuén/téng tai sén -11.8% -14.8% -2.8% -3.5% -1.6% 8.9% 9.2% 6.6%

Nguén: CTR, HSC

Giam gia muc tiéu xuéng 123.000d; nang khuyén nghij Ién Mua

vao (tiém nang tang gia 32%)

Sau khi diéu chinh dw bao lgi nhuan va dua ra cac gia dinh dinh gia mai va than trong
hon, HSC gidm 10% gia muc tiéu xuéng 123.000d. Tuy nhién, chung t6i nang khuyén
nghi Ién Mua vao (ti» Tang ty trong), cho thay tiém nang tang gia 32% twr thi gia dang
& mirc thap. C6 phiéu ciing cé6 EV/EBITDAG.c dw phéng nam 2025 va 2026 lan lwot

la 14 1an va 10,7 lan.
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 20/5/2025

Cac gia dinh cta chlng téi nhu sau:

o Lai sut phi rai ro 4% (khong di), phan bu rdi ro von CSH 8,75% (tang tir 7,5%
trwdc do), va hé so beta 0,9 1an (khéng d6i). Theo d6, WACC & mirc 11,6% (tang
t mire 10,3% trwde do).

e Tbc d6 tang trwdng dai han & mirc 5% dbi véi mang cho thué ha tAng va 3% déi
v&i cac mang khac (khéng ddi).

e Chung t6i Ui thoi diém dinh gia sang gitra nam 2026 (tlr cudi nam 2025).

Bang 8: Pinh gia SOTP, CTR
Gia muc tiéu la 123.000d

Gia tri (gitra n3m 2026)

Gia tri cia mang cho thué ha tang 10,574
Gia tri hién tai ciia dong tién dén nam 2030 1,918
Gia tri hién tai cta gia tri dai han 8,656

Gia tri ciia cac mang khac 4,204
Gia tri hién tai clia dong tién dén nam 2030 1,057
Gia tri hién tai cta gia tri dai han 3,147

Tdng gia tri cia doanh nghiép 14,778
Gia tri hién tai cla dong tién dén nam 2030 2,975
Gia tri hién tai cla gia tri dai han 11,803

No thuan (707)

Gia tri ciia vén CSH 14,071

S6 lwgng cb phiéu dang Iwu hanh (triéu) 114.4

Gia tri hop ly ctia cé phiéu (dong) 123,000

Nguén: HSC
Bang 9: Gia dinh chi phi vén CSH & chi phi ng, CTR Bang 10: Tinh toan WACC, CTR
Chi phi vén CSH (theo md hinh CAPM) |a 11,9% & chiphing la  Co cAu ngudn vén dan téi WACC 1a 11,6%
6,4%
Giadinhmei Cadnh @ . WM&
i Gu Vén CSH / Téng ngudn vén 94.6%

Léi‘suét phi rai ro 4.0% 4.0% No'/ Tdng ngudn vén 5.4%

Phan bu rui ro thj trwvong 8.8% 7.5% WACC 11.6%

Beta ) 0.9 0.9 Nguén: HSC

Chi phi von CSH 11.9% 10.8%

Chi phi ng’ 8.0% 8.0%

Thué suét 20.0% 20.0%

Chi phi ng’ sau thué 6.4% 6.4%

Nguén: HSC
Bang 11: Dinh gia DCF, mang cho thué ha ting ctia CTR
Gia tri cia mang cho thué ha tang & 10.283 ty déng
2025F 2026F 2027F 2028F 2029F FY30F

Loi nhuan thuan 151 209 280 362 443 521

(trie khen thwéng & phuc lovi)

+ Chi phi 13i vay * (1 — thué suét) 22 26 30 30 28 27
+ Khau hao 335 558 667 742 779 739

- Thay ddi vén lwu dong 0 0 0 0 0 0
- Chi phi d3u tw tai san cb dinh (1,380) (800) (688) (400) (400) (400)

Déng tién tw do mang cho thué ha tang (872) (7) 289 734 850 887

Téc do tang trwéng dai han 5.0%

Gia tri dai han 14,168

Dong tién twong lai (872) (7) 289 734 850 15,054

Hé sb chiét khau 1.0 1.1 1.2 1.3 1.5 1.6

Gia tri hién tai (872) (6) 245 558 579 9,198

Gia tri cia mang cho thué ha tang 10,574

EV/EBITDA clia méng cho thué ha tang 19.7 12.7 10.2 8.6 7.7 74

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 20/5/2025

Bang 12: Binh gia DCF, cac mang kinh doanh khac cia CTR
Gia tri ciia cac mang kinh doanh khéac |a 4.260 ty ddng

2025F 2026F 2027F 2028F 2029F FY30F
Lei nhuan thuan 291 304 312 335 357 380
(trtr khen thwéng & phuc lovi)
+ Chi phi Iai vay * (1 — thué suét) 22 26 30 30 28 27
+ Khau hao 110 113 116 119 122 124
- Thay @i vén lwu dong (129) (274) (229) (169) (115) (82)
- Chi phi d3u tw tai san cb dinh (20) (20) (20) (20) (20) (20)
Dong tién tw do cla cac mang khac 275 149 209 295 372 429
Téc do tang trwdng dai han 3.0%
Gia tri dai han 5,150
Dong tién twong lai 275 149 209 295 372 5,579
Hé sb chiét khau 1.0 1.1 1.2 1.3 15 1.6
Gia tri hién tai 275 141 177 224 254 3,408
Gia tri ciia cac mang khac 4,204
EV/EBITDA cla cac mang khac 8.1 7.6 7.4 6.9 6.6 6.4

Nguén: HSC

Bang 13: Phan tich dé nhay cua gia muc tiéu (déng), CTR
Kich ban co s& clia HSC st dung gia dinh téc d6 tang trwdng dai han 1a 5% dbéi véi mang cho thué ha tAng & 3% dbi véi cac mang
khac

Téc do tang trwdng dai han chia cac mang khac

2.0% 2.5% 3.0% 3.5% 4.0%

25 .08 4.0% 109,300 110,700 112,400 114,200 116,300
90 °%% 4.5% 114,200 115,700 117,300 119,200 121,300
oc 2ol
©85fe 5.0% 119,900 121,400 123,000 124,900 126,900
e 3 e 5.5% 126,500 128,000 129,600 131,500 133,600
- 6.0% 134,300 135,800 137,400 139,300 141,400
Nguén: HSC

Béi canh dinh gia

HSC cho réng CTR dang co dinh gia hap dan & mirc gia hién tai. Sau khi gia ¢ phiéu
giam 23% trong 3 thang qua sau cac dot ban thao lién quan dén chinh sach thué cla
ong Trump, CTR dang giao dich vé&i EV/EBITDAd.c dy phdng nam 2025 va 2026 1an

lvot & mirc 10,8 lan va 8,2 lan, twong dwong voi EV/EBITDAA.c trwot dw phong 1
nam la 9,8 lan, thap hon binh quan tir nam 2021 & mirc 11,2 lan.

Trong khi d6, véi EV/EBITDAA.c nam 2025-2026, CTR dang giao dich véi mrc chiét
kh&u 18-35% so v6&i cac dbi thi canh tranh trén toan ciu. Ching téi cho rang mic
chiét khau sé thu hep nhe EBITDA clia CTR tang manh vi Céng ty la don vi hwéng
lgi chinh cua viéc thwong mai héa mang 5G (mé&i & giai doan déu) tai Viét Nam.

Biéu doé 14: EV/EBITDA diéu chinh trwot dw phéng 1 nam, CTR
CTR dang giao dich véi EV/ EBITDA diéu chinh trugt dw phong 1 nam 1a 9,8 1an, thap hon 1 d6 Iéch chuan so v&i cao hon gi tri
binh quan tlr ndm 2021 & mirc 11,2 lan

—— EV/EBITDA truot dw phong 1 nam -dlc

Binh quan + dlc

20

17 A Ap

i At
P A LV Y A "
8 ¥ .vv w/

T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25

14 A

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 20/5/2025

Bang 15: So sanh vé&i cac cong ty cung nganh, CTR
CTR dang giao dich thAp hon so vé&i cac cong ty cing nganh trén thé giéi trong nam 2025-2026
Vén héa 2025 2026

Cong ty Ma CK Qubc gia . 2025 P/E 2026 P/E EV/EBITDA EV/EBITDA
American Tower Corp AMT US My 98,689 32.8 294 21.3 201
SBA Communications Corp SBAC US My 23,992 255 241 20.8 19.7
DigitalBridge Group Inc DBRG US My 1,497 117.9 29.5 249 214
Cellnex Telecom SA CLNX SM EU 27,796 N/A N/A 13.7 12.9
Infrastrutture Wireless ltalia INW IM EU 11,143 234 211 14.5 13.7
Helios Towers PLC HTWS LN Anh 1,504 223 13.7 71 6.4
China Tower Corp Ltd 788 HK T.Quéc 25,048 14.9 10.8 4.0 3.9
Dayamitra Telekomunikasi PT MTEL IJ Indonesia 2,875 21.6 20.1 8.5 8.1
PT Tower Bersama Infrastructur TBIG IJ Indonesia 2,661 27.2 25.8 12.6 12.3
OCK Group Bhd OCK MK Malaysia 103 11.3 8.8 6.3 5.9
Binh quan 211 20.4 134 124
Trung vi 23.4 211 13.2 12.6
Téng CTCP Céng trinh Viettel CTRVN Viét Nam 412 24.2 20.9 10.8 8.2
Chénh Iéch/(chiét khdu) so véi trung vi clia cac -17.9% -35.0%

cbng ty cung nganh

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 20/5/2025

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)

12-23A
11,370
902
(248)
2.82
(4.96)
652
3.85

0

656
(131)

525

397
910

3,472
3,472
2,720
114
114
114

12-23A

12-24A

12,610
884
(169)
3.98
(6.50)
713
(41.1)
0

672
(134)

538

403
1,032

3,622
3,622
1,000
114
114
114

12-24A

14,355
1,080
(287)

0
(5.74)
787
(49.0)
0

738
(148)

591

442
1,233

3,865
3,865
1,200
114
114
114

12-26F
16,458
1,256
(329)
0
(6.58)
920
(63.3)
0

857
(171)

686

513
1,592

4,487
4,487
1,500
114
114
114

12-26F

18,474
1,436
(369)

(7.39)
1,059
(70.7)

988
(198)

791

592
1,842

5,173
5,173
2,000
114
114
114

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

652
(258)
3.85
(57.7)
(195)
96.6
573
(483)
(2,222)
0
2,546
(159)
(117)
0

108

0
(9.31)

414
404

818

89.7

12-23A

12-24A 12-25F 12-26F
713 787 920 1,059
(319)  (445)  (671)  (783)
(41.1)  (49.0) (63.3) (70.7)
(116)  (148)  (171)  (198)
465  (129)  (274)  (229)
(133) 110 (265)  (281)
1,141 1,012 817 1,058
(801) (1,400)  (820)  (708)
(1,651) 0 0 0
1.11 0 0 0
1,850 (273) (329) (3.15)
(600) (1,403)  (823)  (711)
(525) (137)  (172)  (229)

0 0 0 0
514 396 234 (189)
0 (15.3) 0 0

(474) 243 622  (418)

819 887 739 795
66.8 (148) 558 (71.7)

885 739 795 723

340 (388)  (3.09) 350

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

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)

819
1,000
2,999

790

81.1
5,689

285

829
153

35.7
1,302

6,991
1,196

581
1,987
4,602

378

14.7
392

4,994
1,997

0
1,997

6,991

17,456
755

887
854
2,937
610
134
5,421

191

1,223
252

19.7
1,685

7,106
1,052

608
2,388
4,653

573

15.3
588

5,241
1,865

0
1,865

7,106

16,305
738

739
574
3,230
646
122
5,311

100

0
2,268
252

0
225
2,642

7,954

1,148

718
2,351
4,911

872
0
0
872

5,784
2,170

0
2,170

7,954

18,970
1,281

795
658
3,621
724
132
5,930

7.16
0
2,510
252

0
25.7
2,794

8,724

1,317

823
2,351
5,275

938
0
0
938

6,213
2,512

0
2,512

8,724

21,957
1,459

723
739
3,972
794
139
6,367
(88.8)

2,531
252

28.9
2,722

9,090
1,108

924
2,351

5,258

957

957

6,215

2,874

2,874

9,090

25,130
1,342

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 (%)

7.93
8.01
461
200
20.1
17.6
1.79
1.79
1.79

(6.82)
78.4

28.9
30.3
1.74
0.88
27.5

105
20.3

70.9
32.0

N/a
2.45
1.24

0.92
11.5
26.9
26.9
5.35
291

7.01 7.53 7.63 7.77
8.18 8.59 9.67 9.97
4.27 4.12 4.17 4.28
19.9 20.0 20.0 20.0
10.9 13.8 14.7 12.2
13.4 19.5 291 15.7
1.44 9.76 16.1 15.3
1.44 9.76 16.1 15.3
1.44 9.76 16.1 15.3
(63.2) 20.0 25.0 33.3
28.4 31.0 334 38.7

27.9 29.3 29.3 29.4
295 28.7 28.4 291
1479, 1.91 1.97 2,07
1.60 1.29 0.89 1.00
19.0 17.8 17.4 17.0
914 88.8 86.9 85.1
18.9 19.7 19.8 19.8

61.7 82.2 81.7 70.5
28.7 31.7 326 30.2
17.4 16.1 14.5 15.0
1.97 2.05 1.79 1.49
1.17 1.08 1.12 1.21

0.84 0.79 0.70 0.61
10.2 9.24 7.21 6.13
26.5 242 20.8 18.1
26.5 242 20.8 18.1
5.73 4.92 4.25 3.72
1.07 1.28 1.61 214
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 20/5/2025

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
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