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Bao cao doanh nghiép Ngay 16/9/2025

Tang ty trong (t Mua vao) Ké hoach dau tw bi cat giam/tri hoan; ha khuyeéen
Gia muc tiéu: VND104,800 (ftr VND123,000) hi X T5 tv t

Tiém nang tang/giam: 19.4% ngni xuong lang ty trong

Gia cb phiéu (déng) (10/9/2025) TR " HSC ha khuyén nghi doi véi CTR xudng Taong ty trong va giam 15% gia muc
Ma Bloomberg CTR VN tiéu xuong 104.800d (tlem nang tang gia 19%) do ké hoach dau tw capex cho
Gié caolth&p 52 tuan (d) 73.900-138,200 mang dau tw ha tAng nhiéu kha nang sé bj cét gidm hoéc tri hoan.

GTGD (bq 5 phién) (tr.d) 87,733

= Chung t6i gan nhw gi® nguyén dy bao cho ndm 2025 v&i loi nhuan thuan va

Ll ::':rt"j:; (‘t‘fu"S)D) Lete EBITDA tang trwdng Ian Iuot 11% va 20%. Tuy nhién, cho cac ndm 2026-2027,
Sig CP Iuu hanh (tr_d;,) 114 chung t6i giam 5-8% duw bao lgi nhuan thuan va giam 12-16% dw bao EBITDA.
Sig CP NN duoc s& hitu (tr.dv) 56.0 Theo do, lgi nhuan thuan va EBITDA dy bao tang trwedng voi toc do CAGR 3
Slg CP NN duoc mua (trdv) 471 nam (2024-2027) dat 1an lwot 10% va 15%.

giofan 16 s0 puNN 499% = Sau khi gia cb phiéu gidm 7% trong 1 théng qua, CTR dang giao dich véi
T§ et 3 EV/EBITDA diéu chinh treot dw phéng 1 ndm Ia 8,6 1an, thap hon 1 do léch
C dong lon Tap doan Viettel (65.7%) chuan so voi binh quan tir nam 2021 & mue 11 lan.

Nguén: Céng ty, Uéc tinh ciia HSC R N R .
Sw kién: Pau tw capex cham hon ky vong

Biéu db gia Trong n&m nay, CTR van bam sat k& hoach bd sung 2.000 tram BTS méi (7 thang dau
150000 CTR (o) VN3O idex (@i diu chinh) nam 2025: 770 tram), trong khi k& hoach so bd cho ndm sau chi khoang 1.000 tram.
60000 Céac con sb nay thap hon dang k& so véi ky vong trwdc dé cda chung t6i [a 3.000 tram
140000 m&i trong n&m nay va 5.000 tram (SmallCell) trong né&m sau. Mac du Chinh phu c6 chinh
120000 séach hd trg cho 5G nhwng tién d6 xay dwng tram BTS méi van cham hon ky vong & giai
B doan dau trién khai 5G, do: (I) cac nha mang c6 xu hwéng trién khai ha tang 5G dua
40000 trén ha tAng hién hiru thay vi xay dwng méi hoan toan, va (i) nhu ciu ban dau cha yéu

dén ter Private 5G (5G dung riéng cho doanh nghiép), trong d6 chinh khach hang sé la
g _nm,J..u\Mthul AT TN T bén dau tw cho ha tang thu dong.

AT T wm e s Déi v&i du an cap ngam cao téc, thay ddi trong ké hoach nhiéu kha nang sé& dan dén tri
Gia co phiéu (%) SRR PRUT]  hoan gidi ngan vén dau tw va khién nhu cau capex thuc té giam xubng dudi 1 nghin ty
Co phiéu thuwong (6.60)  (3.30)  (27.2)  dbng (so v&i ké hoach truoc day la gan 1,5 nghin ty ddng). Nhirng thay di nay sé khién
So vei chi s6 (11.7)  (25. 7) (48. 5) trién vong lgi nhuan dai han ctia CTR kém tich cwc hon.

So véi nganh -

Tac dong: Giam dw bao Igi nhuan cac nam 2026-2027
HSC gan nhw gitr nguyén dw bao nam 2025 véi loi nhuan thudn va EBITDA téng trwdng

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng 1&n Iwot 11% va 20%. Tuy nhién, cho cac ndm 2026-2027, ching tdi gidam 5-8% du bao
EPS DC (d6ng) HSC Thij trwéng % ch.léch loi nhuan thuan va gidm 12-16% dw bao EBITDA. Theo d6, lgi nhuan thuan va EBITDA
2025F 3,910 5,454 (28.3) dy béo tang trwéng véi tbc 46 CAGR 3 ndm (2024-2027) dat Ian lwot 10% va 15%.
2026F 4,276 6,296 (32.1) . s £ .

2027F 4,745 6925 (315 Dinhgiavakhuyen nghi

Ngudn: Bloomberg, HSC wéc tinh  Sau khi diéu chinh dw bao loi nhuan va thay dbi gid dinh dinh gia (gidm téc do ting
trwdng dai han cho cac mang ngoai cho thué), gia muc ti€éu méi clia chiing téi cho CTR

M6 ta doanh nghiép la 104.8004d (giam 15% so v&i trwede dd), mang lai tiém nang tang gia 19% so va&i thj gia
Khéi dau la don vi xay dwng cho Viettel, tap doan hién tai. Binh gia nay twong trng véi EV/EBITDA dieu chinh dw phong nam 2025-2026
vién thong sé 1 tai Viét Nam, CTR hién da tr¢  lan lwot & mire 11,3 1an va 9,8 lan.

thanh doanh nghiép di dau trong linh virc hatang  Sau khi gia cb phiéu giam 7% trong 1 thang qua, CTR dang giao dich v&i EV/EBITDA

vien thong voi sv tham gia vao cac mang xay diéu chinh tregt dw phong 1 nam 1 8,6 1an, thap hon 1 d léch chuan so véi binh quan

dyng, van hanh va dau tw cho thué ha tang. tr nam 2021 & mrc 11 1an. HSC ky vong dinh gia sé tré v& mc binh quan qua khi
nho vi thé vikng chic ctia CTR véi tw cach la doanh nghiép towerco hang dau tai Viét
Nam va la bén hwéng lgi tr qua trinh thwong mai hoa mang 5G, du nhu cau dbi véi cac
tram BTS 5G méi c6 thé can thoi gian dé dat mire ky vong. O giai doan nay, ching toi
dwa ra khuyén nghi Tang ty trong déi vai CTR, v&i tiém nang ting gia 19%.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 11/9.

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

EBITDA BC (ty ddng) 910 1,032 1,238 1,404 1,552

Loi nhuan thuan (ty ddng) 525 538 596 652 724

EPS BC (ddng) 3472 3,522 3,910 4,276 4,745
Chuyén vién phan tich DPS (ddng) 2,720 2,150 2,500 2,500 3,000
Tran Thi Thu Nga, CFA BVPS (déng) 17,456 16,305 17,715 19,491 21,236
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 10.8 9.62 8.10 7.07 6.22
nga.tithu@hsc.com.vn P/E BC (lan) 25.3 24.9 225 20.5 18.5
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 310 245 285 2.85 3.42
V& Thi Ngoc Han, CFA P/B (lan) 5.03 5.38 4.96 4.50 413
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 1.79 1.44 11.0 9.35 11.0
han.vtn@hsc.com.vn ROAE (%) 28.9 27.9 30.6 30.6 311
+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 cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 16/9/2025

Trién vong tich cwc du tién d6 mé rong ha tang cham
lai

HSC ha khuyén nghi déi véi CTR xudng Tang ty trong (tr Mua vao) va gidam 15%
gia muc tiéu xubng 104.800d (tiém nang tang gia 19%). Chung t6i giam 5-8% dw bao
loi nhuan thuan va gidm 12-16% dy bao EBITDA cho cac nam 2026-2027; theo dé
loi nhuan thuan va EBITDA téng trwéng vai tbc dd CAGR 3 nam (2024-2027) dat lan
lwot 10% va 15%. Du cat giam dy béo lgi nhuan, ching t6i van wa thich CTR nho vi
thé la doanh nghiép towerco s6 1 tai Viét Nam va 1a bén huéng loi Ién tir qua trinh
thwong mai héa mang 5G.

Cap nhat tién dé thwong mai héa mang 5G: M& réng ving phu
séng la nhiém vu trong tam

Theo béo céo ctia Bd Khoa hoc va Céng nghé, tai thdi diém cudi 6 thang dau nam
2025, vung ph séng 5G da dat 26% dan sé. V&i muc tiéu dén cubi ndm 2025, ving
phl soéng 5G dat 90, Viét Nam dat ké hoach trién khai 68.457 tram BTS 5G, twong
dwong 57,5% sb lwgng tram BTS 4G (khoang 120.000 tram trén toan quéc). M& rong
vung pht song 5G dwgc xac dinh la mét trong nhirng nhiém vu trong tam cla nganh
vién thong. Dén nam 2030, muc tiéu ving pht séng 5G 1a 99% dan sb.

Day 1a mét muc tiéu ddy tham vong néu so sanh véi trwéng hop cia Trung Quéc, khi
phai méat 4 nam ké t lic thwong mai héa 5G thi sé lwong tram BTS 5G maéi dat bang
mot nira sb lwong tram 4G. Tuy nhién, didu nay ciing dé& hiéu béi Viét Nam da di sau
nhiéu nam trong cudc dua 5G trong khu vic. Ttai thoi diém cubi 6 thang dau ndm
2025, tai Trung Quédc, sb lwong tram BTS 5G da vuot 70% sb tram 4G, trong khi viing
phd séng 5G da dat trén 95% dan sb. Dang chu y, thué bao di dong 5G chiém 61%
téng sb thué bao tai thoi diém cudi 6 thang dau nam 2025 (theo sb liéu tir B6 Cong
nghiép va Céng nghé Théng tin Trung Quéc).

Biéu dbé 1: S6 tram BTS 5G, Trung Quéc Biéu d6 2: Sé thué bao di dong 5G, Trung Quéc
Sau 4 nam, s6 tram BTS 5G béng % sb tram BTS 4G Sé6 thué bao di déng 5G dy kién dat 75% trong nam 2027
m4G m5G mmmm S6 thué bao di dong dang ky 5G (triéu)
6.000 1,500 Ty 1& % bao di dong dang ky 5G - 80%
- 60%
4,000 1,000 -
- 40%
2,000 500 -
I - 20%
_ . 0 - - 0%
2020 2021 2022 2023 2024 6T/2025 2020 2021 2022 2023 2024 6T2025 2027F
Nguén: Bé6 Céng nghiép va Cong nghé Théng tin Nguén: Bé6 Céng nghiép va Céng nghé Théng tin
Biéu d6 3: Mat dé dung 5G tai Trung Quéc, Trung Quéc Biéu do 4: Ké hoach mé rong tram BTS 5G, Viét Nam
Trung Quéc dwa ra myc tiéu dat 38 tram BTS 5G trén 10.000 Viét Nam d&t muc tiéu cé 68.457 tram BTS 5G dén cubi nam
dén vao nam 2027 2025
S6 tram BTS 5G/10.000 dan mS6 tram BTS «Mat dd
38
40 120,000 1 r12
32
20 29 100,000 | - 10
24 80,000 - r8
20 16 60,000 - -6
10 40,000 4
10 5
. I 20,000 - 2
2020 2021 2022 2023 2024 6T2025 2027F ) )
Nguén: Bé6 Céng nghiép va Cong nghé Théng tin Nguén: MoST
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 16/9/2025

Trung Quéc hién dat muc tiéu mé rdéng rng dung 5G dén nam 2027, trong do thué
bao di ddng 5G du kién chiém 75% tdng sbé thué bao, trong khi mat d6 tram BTS 5G
dat 38 tram/10.000 dan. Trong khi d6, tai Viét Nam, néu muc tiéu ctia Bo Khoa hoc &
Cbng nghé dwoc hoan thanh thi tai thoi diém cudi nam 2025, mat do cac tram BTS
5G ma&i dat gan 7 tram/10.000 dan. Do d6, dw dia d& mé réng sb lwong tram BTS 5G
tai Viet Nam van con rat 1én.

Ngay 13/4/2025, Chinh pha da ban hanh Nghi dinh s6 88/2025/ND-CP quy dinh chi
tiét v& chinh sach hd tro tai chinh cho cac nha mang trién khai mang 5G. Theo d4,
cac nha mang trién khai téi thiéu 20.000 tram BTS 5G trong giai doan tlr 19/2/2025
dén 31/12/2025 sé duwoc nhan hd tre' 15% chi phi thiét bi. Tdng murc hd tro sé khong
vuot qua gia tri trang thau trong cac cudc dau gia bang tAn d dién ra trong nam 2024.

Theo B6 Khoa hoc & Cong nghé, sb lwgng thué bao 5G cla Viettel da dat 8 triéu tai
thoi diém cubi 6 thang dau nam 2025, so vdi 4 triéu tai thdi diém cudi nam 2024. Dé
hoan thanh muc tiéu cta B6 va dap (rng tiéu chi nhan hd tro tai chinh, Viettel dat ké
hoach trién khai 22.000 tram BTS 5G trong nam 2025, qua dé nang tong sé tram BTS
5G cGia minh I&n 29.000 tram vao cudi ndm nay (so v&i khoang 50.000 tram BTS 4G
hién c6 cda nha mang nay).

Cat giam/tri hoan capex trong mang dau tw ha tang
Tién dé6 mé rong cac tram BTS: Cham hon ky vong

Trong 7 thang d&u nam 2025, CTR d& bb sung 770 tram BTS mdi, nang téng sé tram
BTS do Cong ty s& hiru lén 10.770 tram tai thoi diém cudi thang 7. So véi cling ky
nam ngodi (7 thang dau nam 2024: 1.785 tram), téc dd mé rdéng nam nay da giam
dang ké do hai nguyén nhan chinh: (I) Nhu ciu tram BTS nam ngoai cao bat thudng,
nham nhanh chéng mé& réng phi song 4G trong bdi cdnh mang 2G budc phai ngirng
hoat dong, va (i) P& huwéng dén ty 1& dung chung tram cao hon, CTR &p dung chién
lwgrc chon loc ki lwéng hon trong viéc dat dia diém cho cac tram méi, nhdm phu hop
v&i nhu cau cla nhiéu khach thué tiém nang nhat co thé.

Trong ndm nay, CTR van duy tri k& hoach bd sung téi da 2.000 tram BTS mdi, thap
hon so v&i dw béo trwérc d6 clia ching tdi la 3.000 tram. Cho ndm sau, ké& hoach so
b dat ra khoang 1.000 tram macro, trong khi dw bao trwdc day clia ching t6i 1a 5.000
tram SmallCell va 0 tram macro. Mac du Viettel d&t muc tiéu tham vong vé sb lwong
tram BTS 5G trong nam nay, phan Ién cac BTS 5G nay dwoc trién khai dwa trén ha
tang hién hiru (ttre 1a 13p dat thiét bi 5G trén cac tram BTS c6 san thay vi xay méi).
Diéu nay nhdm tranh dau tw lang phi & giai doan qua sém. Trong khi d6, mét phan
I&n nhu cau hién tai dén tir 5G riéng tw — cac mang 5G dwoc trién khai trong pham vi
cu thé dé phuc vu cho cac khach hang riéng biét (thwong 1a doanh nghiép). Trong
trwdng hop nay, chinh khach hang sé la nha dau tw cho ha tdng mang 5G cta minh.

Mac du t(“')g: dé m& rong trong nam nay va ndm sau cham lai, CTR van duy tri virng
chac vj thé la doanh nghiép towerco hang dau tai Viét Nam, véi thi phan trén 50%
trong nhom cac doanh nghiép towerco doc Iap va hon 10% trong toan thi trwdng tram

phat song.
Biéu dd 5: S6 tram BTS bd sung thém, CTR Biéu db 6: S6 tram BTS bé sung ndm 2025 va 2024, CTR
CTR van giir nguyén ké hoach bo sung 2.000 tram BTS trong Sbé tram BST mé thém trong n&m nay cham lai dang ké
nam nay
S6 tram BTS m2024 m2025
16,000 600
500
12,000 400
8,000 300
200
o ot 1|
, = 1 o o1
2020 2021 2022 2023 2024 2025F 2026F 2027F* T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
Nguén: CTR, HSC Nguén: CTR

* gid dinh céc tram BTS bé sung tir ndm tai chinh 2027 sé la céac tram small cell
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 16/9/2025
Biéu dd 7: Mrc d6 tham nhap cua towerco, Viét Nam Biéu dd 8: Thj phan towerco, Viét Nam
Khoang 20% sb tram BTS thudc s& hivu clia cac cong ty .
towerco CTR déng gép 54% thi phan towerco tai Viét Nam

m Thudc s& hiru cla mCTR
cac cong ty
m Towercos m Cong ty towercos
khac
Nguén: HSC Nguén: HSC

Cap quang: Nhu cau capex giam do thay déi ky thuat

Trong ndm 2024, CTR d3 1én ké& hoach dau tw 1.488 ty déng cho dw an mang cap
ngam doc tuyén cao tbc Bac — Nam. Dw an dwoc khéi cong vao thang 8/2024 va ban
dau dy kién hoan thanh vao nam 2027. Tuy nhién, theo trao ddi cla ching téi voi
Cong ty, nhiéu kha nang sé cé thay ddi ky thuat, dan dén giam nhu cau vén thuc té
xubng dwéi 1 nghin ty déng va tién dd trién khai bj tri hodn. Do do, ching téi diéu
chinh gia dinh vén dau tw cho dw an nay xubng 900 ty ddng va kéo dai thdi gian hoan
thanh dén nam 2028.

Trién vong kha quan hon cho cac mang ngoai vién théng, dan
dat b&i nang lwgng mat troi

Trong khi do, trién vong cho cac mang ngoai vién thong dang c6 dau hiéu cai thién,
noi bat la nang lwong mat troi:

e Mang xay dung tiép tuc ghi nhén tang tredng doanh thu manh mé, tang 14% so
v&i cling ky trong 7 thang dau nam 2025 dat 2,4 nghin ty dong, dwoc dan dat béi
phan khuic xay dwng dan dung, nhin chung sat v&i dy bao cla chung toi.

e Mang giai phap tich hgp va dich vu ky thuat ciing ghi nhan doanh thu tang 15% so
vOi cung ky dat 990 ty dong trong 7 thang dau nam 2025, cao hon dy bdo cua
chung tdi, nhe sw dong goép ndi bat tir phan khic nang lwong mét troi.

Quy hoach bién VIl diéu chinh dwoc phé duyét ngay 15/4/2025 d&t muc tiéu dén nam
2030 sé& c6 50% toéng sb ho gia dinh 1&p dat dién mat troi ap mai. Theo sau dé, Bo
Coéng Thuwong da dé xuét du thdo chinh sach hd tro dwéi dang tro' cAp tién mat va wu
dai 1ai suat vay, nham khuyén khich ho gia dinh 1ap dat hé thdng dién mat troi tw san
tw tiéu kem lwu trir.

Chung t6i ky vong dinh hudng va chinh sach hd tro ctia Chinh pha sé thac day nhu
cau manh mé doi voi lap dat dién mat troi ap mai. Nho kinh nghiém trién khai va uy
tin thwong hiéu trong viéc ddm bao chat lwvong, CTR sé la bén hwdng loi tlr xu hwéng
nay.

Giam dw bao Igi nhuan cac nam 2026-2027

HSC gan nhuw giir nguyén dy bao cho nam 2025 véi loi nhuan thuan ting truwéng 11%
dat 596 ty ddng va EBITDA tang trudng 20% dat 1.208 ty déng. Theo dd, trong nlra
cubi ndm 2025, loi nhuan thuan du bao dat 329 ty déng (tang 9% so véi cung ky va
tang 23% so v&i nira dau nam) va EBITDA dat 697 ty dong (tang 29% so véi cung ky
va tang 37% so v&i nlra dau nam).

Tuy nhién, cho cac nam 2026-202?, chL'mg t6i gidm 5-8% dw béao lgi nhuan thgén va
giam 12-16% dw bao EBITD chi yeu do dieu chinh giam & mang cho thué ha tang va
dwoc bu dap mét phan béi viéc nang dy bao cho mang gidi phap tich hop va dich vu
ky thuat.
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 16/9/2025

Chung t6i hién gia dinh CTR sé& bé sung 2.000 tram BTS trong ndm 2025 (so vé&i 3.000
tram trong dw bao trwéc do) va 1.000 tram BTS trong nam 2026 (so v&i 5.000 tram
SmallCell trong dy bao trwéc do). Cho ndm 2027, chuing t6i ky vong nhu cau cho céac
tram SmallCell 5G m¢i sé tang, v&i diéu kién merc do tng dung 5G manh mé hon va
cac nha mang hoan tAt viéc trién khai 5G trén ha tAng s&n cé. Chang t6i gia dinh CTR
sé bd sung 3.000 tram SmallCell 5G méi nam trong giai doan 2027-2030.

Nhin chung, lgi nhuén thuan va EBITDA dv bdo ting trwéng véi tdc d6 CAGR 3 nam
(2024-2027) dat lan Iwgt 10% va 15%.

Bang 9: Dw bao cii va dw bao méi, CTR
Ha 5-8% dw bao loi nhuan thudn va 12-16% dy bao EBITDA giai doan 2026-2027

Dw bao cii Dw bao méi Piéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F
Dozgnh thu 12613 14,355 16,458 18,474 14,008 15,646 17,093 -2.4% -4.9% -7.5% 10.7%
thuan ’
Loi nhuan 539 591 686 791 596 652 724 1.0% -4.9% -8.5% 10.4%
thuan
EBITDA 1,003 1,203 1,562 1,812 1,208 1,374 1,522 0.4% -12.1% -16.0% 14.9%
Tang trwéng
Doanh thu 13.8% 14.7% 12.2% 11.1% 11.7% 9.2%
thuén
Loi phuén 9.8% 16.1% 15.3% 10.8% 9.3% 11.0%
thuan
EBITDA 20.0% 29.8% 16.0% 20.5% 13.7% 10.8%

Nguén: CTR, HSC

Bang 10: Dw bao doanh thu, CTR
Chung t6i ha dang ké wéc tinh doanh thu ciia mang chi thué ha tAng, nhwng tang déi véi mang Giai phap tich hop & dich vu ky
thuat

Dw bao cii Dw bao méi Piéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F

Doanh thu thuan 12,613 14,475 16,440 18,418 14,008 15,646 17,093 -3.2% -4.8% -7.2% 10.7%
I\/é,n' hanh mang 6,252 6,877 7,565 8,322 6,377 6,696 7,031 -7.3% -11.5% -15.5% 4.0%
wéi
Xay dwng 4,075 4,890 5,631 6,291 4,745 5,599 6,297 -3.0% -0.6% 0.1% 15.6%
Cho thué ha tang 631 970 1,333 1,703 900 1,048 1,185 -7.2% -21.4% -30.4% 23.4%
Gié_i phap t|’~ch hqp 1655 1,737 1,911 2,102 1,986 2,303 2,580 14.3% 20.5% 22.7% 16.0%
& dich vu ky thuat ’
Tang truréng
Doanh thu thuan 14.8% 13.6% 12.0% 11.1% 11.7% 9.2%
Van hanh mang 10.0% 10.0% 10.0% 2.0% 5.0% 5.0%
G
Xay dung 20.0% 15.1% 11.7% 16.4% 18.0% 12.5%
Cho thué ha tang 53.8% 37.4% 27.8% 42.7% 16.4% 13.1%
Giai phap tich hop 5.0% 10.0% 10.0% 20.0% 16.0% 12.0%
& dich vu ky thuat
Ty trong
l\/u),az"r! hanh mang 49.6% 47.5% 46.0% 45.2% 45.5% 42.8% 41.1%
i
Xay dung 32.3% 33.8% 34.3% 34.2% 33.9% 35.8% 36.8%
Cho thué ha tang 5.0% 6.7% 8.1% 9.2% 6.4% 6.7% 6.9%
Gié{'phép tif:h hqp 13.1% 12.0% 11.6% 11.4% 14.2% 14.7% 156.1%
& dich vu ky thuéat

Nguén: CTR, HSC
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 16/9/2025

Bang 11: Dw bao dw no, CTR
Nh& nhu cAu vén dau tw gidm, ching téi ky vong CTR sé& duy tri vj thé tién thuin dén nam 2027
2021 2022 2023 2024 2025F 2026F 2027F

No' ngén han 31 1,197 1,196 1,052 1,121 1,252 1,026
No' dai han 18 150 269 378 573 653 673 676
Téng no 47 180 1,466 1,574 1,625 1,774 1,924 1,702
Tién & dAu tw ngén han 504 768 1,636 1,819 1,740 1,791 2,041 2,082
No thuan (457) (588) (170) (245) (115) (17) (117) (381)
No thuan/vén CSH -43.1% -44.8% -10.4% -12.3% -6.2% -0.8% -5.2% -15.7%
No thudn/téng tai san -11.8% -14.8% -2.8% -3.5% -1.6% -0.2% -1.5% -4.7%

Nguén: CTR, HSC

Giam 15% gia muc tiéu xuéng 104.800d; ha khuyén nghi

xuong Tang ty trong vé&i tiem nang tang gia 19%

HSC gidm 15% gia muc tiéu ctia CTR xuéng 104.800d, twong (rng voi tiém nang tang

gia 19% so voi thj gia hién tai, va dinh gia CTR 53’ mirc EV/EBITDA diéu chinh dy

phéng nam 2025-2026 lan lwot la 11,3 lan va 9,8 l1an. Nhirng gia dinh chinh nhw sau:

o Lai suéat phi rdii ro 4%, phan bu rii ro von CSH 8,75% va beta 0,9 (tat ca déu khong
thay do6i). Theo dé, gia dinh WACC la 11,9%.

e Tbc do tang trwdng dai han: 5% dbi voi mang cho thué ha tang vién thong (khong
doi) va 2% doi v&i cac mang khac (giam tr 3% trude do), do cac mang ngoai vién
thdng (dan dat b&i phan khiuc nang lwong mat troi) dw kien déng gép 50% doanh
thu nam 2030 (so v&i 40% trong gia dinh trwdc do).

e Gilr nguyén thoi diém dinh gia 1a gitra ndm 2026.

o Diéu chinh dv bao Igi nhuan.

Bang 12: Binh gia SOTP, CTR
Gia muc tiéu mai la 104.800d

Ty dong Value (at mid-2026)

Gia tri cia mang cho thué ha tang 6,542
Gia tri hién tai cGia dong tién dén nam 2030 1,228
Gia trj hién tai clia gia tri dai han 5,314

Gia tri ciia cac mang khac 5,375
Gia tri hién tai ctia dong tién dén nam 2030 1,837
Gia tri hién tai clia gia tri dai han 3,538

Téng gia tri ctia doanh nghiép 11,917
Gia tri hién tai ctia dong tién dén nam 2030 3,065
Gia tri hién tai clia gia tri dai han 8,852

No’ thudn 67

Gia tri cia von CSH 11,984

Sé lwong cb phiéu dang Iwu hanh (triéu) 114.4

Gia tri hop Iy ctia c6 phiéu (dong) 104,800

Nguén: HSC
Bang 13: Gia dinh chi phi vén CSH & chi phi ng, CTR Bang 14: Tinh toan WACC, CTR
Chi phi vén CSH (theo mé hinh CAPM) la 11,9% & chiphing la  Co cAu ngudn vén dan t&i WACC la 11,9%

6,4%

Co cau ngudn vén

Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 100.0%
Phan bu rii ro thi trwdng 8.8% No / Tdng nguédn vén 0.0%
Beta 0.9 WACC 11.9%
Chi phi vén CSH 11.9% Nouén: HSC
Chi phi ng 8.0%

Thué suét 20.0%

Chi phi no sau thué 6.4%

Nguon: HSC
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 16/9/2025

Bang 15: Dinh gia DCF, mang cho thué ha ting ctia CTR
Gia tri cia mang cho thué ha tang la 6.542 ty déng

Ty dong 2024 2025F 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 94 128 144 175 232 288 351
(trtr khen thwéng & phuc lovi)

+ Chi phi lai vay * (1 — thué suét) 24 20 22 25 25 23 21
+ Khéu hao 206 335 419 471 503 512 444
- Thay ddi vén lwu dong - 0 0 0 0 0 0
- Chi phi d3u tw tai san cb dinh (599) (650) (500) (460) (460) (240) (240)
Dong tién tw do mang cho thué ha tang (275) (166) 85 212 299 583 577
Téc do tang trwdng dai han 5.0%
Gia tri dai han 8,805
Dong tién twong lai (275) (166) 85 212 299 583 9,382
Hé sb chiét khau 1.0 1.0 1.1 1.2 1.3 1.5 1.7
Gia tri hién tai (275) (166) 81 179 226 394 5,662
Gia tri cia mang cho thué ha tang 6,542

EV/EBITDA ctia mang cho thué ha tang 35.5 13.0 10.8 9.4 8.1 7.4 7.2

Nguén: HSC

Bang 16: Dinh gia DCF, cac mang kinh doanh khac cia CTR
Gié tri ctia cac mang kinh doanh khac 1a 5.375 ty dong

Ty d6ng 2024 2025F 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 312 319 346 367 388 408 428
+ Chi phi Iai vay * (1 — thué sut) 24 20 22 25 25 23 21
+ Khau hao 89 110 113 116 119 122 124
- Thay ddi vén lwu dong (11) 5 (107) (38) (1) 50 14
- Chi phi dAu tu tai san ¢ dinh 5 (20) (20) (20) (20) (20) (20)
Dong tién tw do clia cadc mang khac 419 435 354 451 511 582 567
Téc do tang trwdng dai han 2.0%
Gia tri dai han 5,862
Dong tién twong lai 419 435 354 451 511 582 6,429
Hé sb chiét khau 1.0 1.0 1.1 1.2 1.3 1.5 1.7
Gia tri hién tai 419 435 334 381 386 393 3,880
Gia tri ciia cac mang khac 5,375
EV/EBITDA clia cac mang khac 8.6 9.7 8.9 8.4 8.0 7.7 7.5
Nguén: HSC

Bang 17: Phan tich dé nhay cua gia muc tiéu (déng), CTR
Kich ban co sé ctia HSC s dung gia dinh tbc d6 tang trwéng dai han 1a 5% dbi v&i méng cho thué ha tang & 2% dbi véi cac mang
khac

Téc do tang trwdng dai han ciia cac mang khac
1.5% 2.0% 2.5%

1.0% 3.0%

;” ,“ : 4.0% 95,400 96,800 98,500 100,300 102,300
Toc do tang truéng dai han cua 4.5% 98,300 99,800 101,400 103,200 105,200
mang cho thué ha tang 5.0% 101,600 103,100 104,800 106,600 108,600
5.5% 105,500 107,000 108,600 110,500 112,500
6.0% 110,100 111,600 113,200 115,000 117,000

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 7% trong 1 thang qua, CTR dang giao dich véi EV/EBITDA
diéu chinh trwot dw phéng 1 nam la 8,6 lan, thdp hon 1 dé léch chuan so véi binh
quan tlr ndm 2021 & mirc 11 1an. HSC ky vong dinh gia sé tré vé murc binh quan qua
khr nhér vi thé doanh nghiép towerco hang dAu tai Viét Nam ctia CTR va la bén hwéng
lgi ttr qua trinh thwong mai héa mang 5G, du nhu cau dbi vdi cac tram BTS 5G m&i
c6 thé can thai gian dé dat mae ky vong.
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 16/9/2025

Biéu do6 18: EV/EBITDA diéu chinh trwot dw phéng 1 ndm, CTR
CTR dang giao dich véi EV/ EBITDA diéu chinh trugt dw phong 1 nam la 8,6 Ian, thap hon 1 d6 1éch chuén so véi gid tri binh quan
tr ndm 2021 @ mrc 11 lan

——— 1-yr rolling fwd. EV/EBITDA Mean +std - std

20.0
18.0

16.0

1 o
1:2 T Y MMWPM[ m

6.0

4.0
T1/21  T5/21 T9/21 T1/22 T5/22 T9/22 T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/256  T9/25

Nguén: HSC

Bang 19: So sanh véi cac cong ty cung nganh, CTR
CTR dang giao dich thdp hon 30% so v&i cac cong ty ciing nganh trén thé gici
Venhoa (triéu 50,5 p/E 2026 PIE 2025 EVIEBITDA 2026 EVIEBITDA

M3 CK Quéc gia

American Tower Corp AMT US My 90,672 33.9 26.0 18.8 17.9
SBA Communications Corp SBAC US My 20,547 22.9 20.8 17.2 16.5
DigitalBridge Group Inc DBRG US My 2,078 494 13.2 24.2 211
Cellnex Telecom SA CLNX SM EU 24,893 - - 129 121
Infrastrutture Wireless ltalia INW IM EU 11,054 234 211 14.5 13.7
Helios Towers PLC HTWS LN Anh 1,898 24.9 15.2 8.0 7.2
Vantage Towers AG VTWR GR Buc 22,574 42.6 37.8 20.0 18.7
Trung Quéc Tower Corp Ltd 788 HK T(;‘J’;g 25,236 14.7 10.1 3.8 3.7
Dayamitra Telekomunikasi PT MTEL IJ Indonesia 2,940 21.9 20.7 8.3 8.0
PT Tower Bersama Infrastructur TBIG IJ Indonesia 2,563 29.1 26.4 12.0 11.9
OCK Group Bhd OCK MK  Malaysia 104 10.9 10.4 4.9 6.0
Binh quan 27.4 20.2 13.2 124
Trung vi 24.2 20.8 12.9 121
Téng CTCP Céng trinh Viettel CTRVN Viét Nam 412 22.4 20.5 9.4 8.3

Chénh léch/(chiét khéu) so véi trung vi cia

céc cong ty cung nganh -7.4% -1.6% -26.7% -32.0%

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 16/9/2025

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)

11,370
902
(248)
2.82
(4.96)
652
3.85

0

656
(131)

525

397
910

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

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

672
(134)

538

403
1,032

3,622
3,622
2,150
114
114
114

14,008
1,008
(210)

0
(5.60)
792
(47.1)
0

745
(149)

596

447
1,238

3,910
3,910
2,500
114
114
114

15,646
1,112
(235)

0
(6.26)
871
(65.8)

489
1,404

4,276
4,276
2,500
114
114
114

17,093
1,229
(256)

(6.84)
965
(60.7)

905
(181)

724

543
1,552

4,745
4,745
3,000
114
114
114

Béo cao LCTT (ty dong)

EBIT 652
Khéu hao (258)
Lai vay thuan 3.85
Thué TNDN da nop (57.7)
Thay ddi vén lwu dong (195)
Khac 96.6
LCT thun tir HDKD 573
PAu tw TS dai han (483)
Gop vén & dau tw (2,222)
Thanh ly 0
Khac 2,546
LCT thun ti HDDT (159)
Cb tirc tra cho CSH (117)
Thu tir phat hanh CP 0
Tang/gidam no 108
Khac 0
LCT thuan tir HDTC (9.31)
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 89.7

Céc chi sb tai chinh

713
(319)
(41.1)
(116)
465
(133)
1,141
(801)
(1,651)
1.1
1,850
(600)
(525)
0

51.4

0
(474)

819
66.8

885

340

792
(445)
(47.1)
(149)
547
125
1,168
(670)
0

0
(2.19)
(672)
(286)
0

149
(15.3)
(152)

887
344

1,231

498

871 965
(533)  (587)
(55.8)  (60.7)
(163)  (181)
(107)  (37.9)
(235)  (239)
843 1,031
(520)  (480)
0 0

0 0
(2.56)  (2.26)
(523)  (482)
(286)  (343)
0 0

150  (228)

0 0
(136)  (566)
1231 1415
185  (17.0)
1,415 1,399
323 551

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

1,231
560
3,082
630
119
5,622

100

1,538
252

21.9
1,912

7,534

1,121

700
2,351
4,854

653
0
0
653

5,507
2,026

0
2,026

7,534

17,715
543

1,415
626
3,286
688
125
6,141

7.16

1,618
252

245
1,901

8,042

1,252

782
2,351
5,140

673
0
0
673

5,813
2,229

0
2,229

8,042

19,491
509

(88.8)

1,607
252

26.7
1,797

8,161
1,026

855
2,351

5,055

676

676

5,732

2,429

2,429

8,161

21,236
303

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

0.86
10.8
253
253
5.03
3.10

7.01
8.18
4.27
19.9
10.9
134
1.44
1.44
1.44
(21.0)
61.1

27.9
295
1479,
1.60
19.0
914
18.9

61.7
28.7
17.4
1.97
1.17

0.79
9.62
249
249
5.38
245

7.20
8.84
4.26
20.0
111
19.9
11.0
11.0
11.0
16.3
63.9

30.6
30.9
1.91
1.47
17.7
86.5
19.7

51.0
30.1
16.8
1.83
1.16

0.72
8.10
225
225
4.96
2.85

7.1 7.19
8.97 9.08
4.17 4.23
20.0 20.0
1.7 9.25
13.4 10.6
9.35 11.0
9.35 11.0
9.35 11.0

0 20.0
58.5 63.2
30.6 31.1
31.2 321
2.01 211
0.97 1.07
17.3 16.9
825 78.7
19.6 19.7
48.1 38.5
30.9 28.6
15.6 15.9
1.77 1.50
1.19 1.26
0.63 0.57
7.07 6.22
20.5 18.5
20.5 18.5
4.50 4.13
2.85 3.42

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 16/9/2025

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