m h s c ] C& phiéu | Viét Nam | Vién thong’
N Tong CTCP Céng trinh Viettel (CTR - HSX)

Bao cao doanh nghiép Ngay 17/11/2025

Tang ty trong (giz nguyén) Pong lwc tang tred'ng méi xuat hién; duy tri
Gia muc tiéu: VND106,000 (ftr VND104,800) kh X hi T3 tv t
Tiém nang tang/giam: 17.8% uyen ngni lang ty trong
Gia cé phiéu (déng) (11/11/2025) 90,000 " HASCAde tri khUYén nghl 'I:éng t}’/ trong,dél Vé’l C:I'R r‘1hu’pg tépg 1°,/o glé} mUC
Ma Bloomberg CTR VN tiéu Ier.1’106.0006 sau khi tang nhe dy bao lgi nhuén va diéu chinh cac gia dinh
Gia cao/thap 52 tuan (d) 72,126-134,883 dinh gia.
GTGD (bg 5 phién) (tr.d) 88,767 = Chung t6i tdng 3-4% dw bao lgi nhuan thuan cho cac ndm 2026-2027 nhé tang
Vén hoa thi trrdmg (ty d) 10,295 dw bao cho mang gidi phap tich hop; dw bdo méi cho thay loi nhuan tang
Von haa trj truong (tr.USD) 591 trwdng 11-12% trong cac nam nay. Dang chi y, véi tién d6 xay dwng tram BTS
Slg CP luu hanh (tr.dv) 14 dy kién cham lai trong 2026-2027, chuing t6i nhan thay s dich chuyén trong
::g gE m g”’qc = hut“ gr'd") ig'? dong luc tdng trwdng véi mang nang lwong sach bat dau tham gia cung vién
16 o WLty o thong dé trd thanh hai dong e chinh.
Ty I& s& hiru ciia NN 7.80% » Sau khi gia cb phiéu giam 29% trong 12 thang qua, CTR dang giao dich véi
Ty 18 freefloat 34.3% EV/EBITDA didu chinh trwot dw phéng 1 ndm la 8,5 1an, thap hon 1 dd léch
Cb dong Ion Tap doan Viettel (65.7%) chudn so vé&i binh quan 4 nam & mac 10,9 Ian.

Nguon: Céng ty, Uérc tinh cia HSC . .

Sw kién: KQKD 9 thang dau nam 2025 va trién vong

Biéu do gia Sau KQKD Q3/2025 sat véi dy bao, CTR ghi nhan KQKD 9 thang dau ndm tich cwc va
200000 CTR () VN3O Index (Gia i oinn) sat voi ky vong, véi doanh thu thudn dat 9.940 ty déng (tdng 9% so véi cung ky) va loi
180000 nhuan thuan dat 436 ty dong (tang 13% so v&i cing ky), bang 71% va 73% dw béo ca
o nam cla HSC truéc ky cdng bé KQKD. Doanh thu 9 thang dau nam dwoc dan dét cha
120000 yéu bdi mang cho thué ha tang (t&ing 41% so v&i cling ky) va mang giai phap tich hop
o (tdng 25% so v&i cung ky).
60000 Dwa trén cac két quéd ma CTR cong bd, HSC du kién tién d6 xay dwng tram BTS cla
. CTR sé& cham lai, do viéc trién khai 5G dién ra cham hon dw bdo. Bang chu y, Viettel 1a
g \MMMJ“IIJI Wi b i e doanh nghiép vién théng duy nhat cam két trién khai 5G trong nam nay trong khi VNPT

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

————— va Mobifone té ra than trong hon do cac trng dung 5G (dac biét trong nhom khach hang
LG TN VO N R U R U IR PRI]  doanh nghiép — B2B) con han ché & giai doan hién tai. Ching t6i diéu chinh dw bao
gé ph!é#htf(‘)ng :612 (g-gs) (ig-;) twong (rng v&i bdi cdnh mai nay.
o v&i chi sé . . .
So Vo1 nganh > O% ®0 14¢ dong: Tang dw bao Igi nhuan cac nam 2026-2027
Nguén: Céng ty, FactSet  CTR hién dang dinh hwéng mé rdng sang linh viec quan Iy théng minh trén pham vi réng
hon, trong d6 nang lwong sach tré thanh trong tam song song va&i vién théng. Trén thuc
HSC va trung binh thj tredng té, HSC hién dv kién mang nang lvong sach sé ngay cang tang trwdng nhanh hon
SR eTaTe) B TR ROV IACEMI  mang vién thong va trd thanh dong Iwc ting trwdng chinh trong giai doan dw bao.t
= can et (80"3 Nhin chung, HSC gan nhu gitr nguyén du bao n&m 2025 véi loi nhugn thuan dat 603 ty
2027F 4’931 5’457 (9.6) dong (tang trwdng 12%) — dong nghia véi lgi nhuan thuan Q4/2025 dat 167 ty dong
’ h - (tang 7% so v&i cung ky, di ngang so v&i quy trwée) — trong khi tang dw bao loi nhuéan
thudn cac ndm 2026-2027 thém 3-4% (dw bao EBITDA hau nhw khéng déi). Theo duw
bao méi, loi nhuan thuan tang truéng 11% dat 672 ty ddng trong ndm 2026 va tang
trwéng 12% dat 752 ty ddng trong nam 2027, twong (ng tbc d6 CAGR 3 nam dat 12%
dbi v6i lgi nhuan thuan va 15% dbi véi EBITDA (so v&i mic 10% va 15% trwdc day).

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Krjc’yi dau 1a don vi xay ding cho Viettel, tap doan

vién théng so 1 tai Viét Nam, CTR hién da tr& .

thanh doanh nghiép di dau trong linh vec hating ~ Dinh gia va khuyén nghi

;'en thqnghycrh Sw éDaT g'ﬁ \f[f‘OACﬁC t[pang XdY  Sau khi gia cb phiéu giam 29% trong 12 thang qua, CTR dang giao dich & murc

ng, van hanh va dau i cho thue ha tang. EV/EBITDA digu chinh trwot dw phéng 1 nam 1a 8,5 Ian, thap hon 1 do léch chuan so

v&i binh quan 4 nam & mac 10,9 1an. Sau khi diéu chinh ting nhe dw bao va thay d6i
mét sb gia dinh dinh gia (Ui thei diém dinh gia thém 6 thang sang cudi nam 2026), HSC
tang nhe 1% gia muc tiéu Ién 106.000d (tiém nang ting gia 18%) va dinh gia CTR &
mtrc EV/EBITDA diéu chinh ndm 2026 va 2027 1an lwot la 10 1an va 8,9 14n. Céac yéu t6
c6 thé tao ra tiém nang tang gia gébm tdc do trién khai 5G nhanh hon dy kién va viéc
CTR m@& rong sang céc linh viec kinh doanh méi.

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

EBITDA BC (ty ddng) 910 1,032 1,231 1,403 1,570

Loi nhuan thuan (ty ddng) 525 538 603 672 752

EPS BC (ddng) 3472 3,522 3,955 4,405 4,931
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 17,760 19,665 21,596
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 11.0 9.86 8.27 7.25 6.40
nga.tithu@hsc.com.vn P/E BC (lan) 25.9 25.6 22.8 20.4 18.3
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 302 239 278 2.78 3.33
V& Thi Ngoc Han, CFA P/B (lan) 5.16 5.52 5.07 458 417
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 1.79 1.44 12.3 11.4 12.0
han.vtn@hsc.com.vn ROAE (%) 28.9 27.9 31.0 31.4 31.9
+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 17/11/2025

Nang lwong sach tré thanh dong lwc tang trweéng
cung v&i vien thong

HSC duy tri khuyén nghj Tang ty trong va tdng nhe 1% gia muc tiéu lén 106.000d
(tiém nang tang gia 18%). Dw bao madi clia ching téi — dwoc diéu chinh tang 3-4%
cho cac ndm 2026-2027 nhd nang ky vong ddi véi mang gidi phap tich hop — cho
thay loi nhuan thuan sé tang trudng 11-12%. Trong béi canh tién do trién khai 5G c6
vé cham hon dy kién, mang nang lwgng sach dang ndi Ién nhw dong luc tang trudng
ma&i, bd sung va song hanh cuing mang vién thong dé dan dat téng trwéng trong cac
nam t&i.

Tong quan: Pdong lwc ting trwdng dang dich chuyén
Trién khai 5G: Cham hon ky vong

La don vi dan dau Viét Nam vé ha ting vién théng, tang trwdng ctia CTR trong nhirng
nam qua dwoc hd tro dang ké béi mang cho thué ha tang, nhé ddy manh xay dwng
tram BTS ké tr ndm 2021. Tinh dén cubi 9 thang dau nam 2025, CTR s& hiru 11.329
tram BTS (tang 1.139 tram tlr dau nam), tiép tuc cing cb vi thé la doanh nghiép
towerco I&n nhét Viet Nam — vwot xa don vi Ién thi hai la OCK (Malaysia, chwa niém
yét) v&i khodng 3.500 tram. Ty 1& dung chung tram tai thdi diém cudi thang 9/2025 dat
1,034 (duy tri 6n dinh & mirc nay trong thoi gian qua) véi 385 tram co tir hai khach
thué tré 1én.

Can nhéc lai rang qua trinh thwong mai héa mang 5G tai Viét Nam, vén duwoc ky vong
tw 1au, da chinh thirc bt du vao thang 10/2024 khi Viettel (nha mang I&n nhat Viét
Nam, nha nwéc 100% s& hiru cb phan) trién khai dich vu. Ngay sau d6, VNPT (nha
mang I&n thir hai, nha nwdc 100% sé& hiru ¢d phan) ra mat dich vu 5G vao thang
12/2024, va Mobifone (nha mang I&n thir ba, nha nwéc 100% sé hivu) chinh thire trién
khai vao thang 3/2025.

D& khuyén khich cac nha mang ddy nhanh tién do trién khai ha tang 5G, vao ngay
13/4/2025, Chinh pht da ban hanh Nghi dinh s 88/2025/ND-CP quy dinh chi tiét vé
co ché hd tro tai chinh cho hoat dong dau tw ha tAng 5G cla cac nha mang. Theo d4,
Nha nuéc sé hd tro 15% tbng gia tri dAu tw thiét bi néu nha mang trién khai téi thiéu
20.000 tram BTS trong ndm 2025, v&i mirc hd tro toi da khéng vwot qua tdng gia tri
trang thau khéi béng tan tai cac phién dau gia khdi bang tan té chirc trong nam 2024.

Sau khi Nghi dinh dwoc ban hanh, Viettel va VNPT déu céng bb ké hoach trién khai
20.000 tram BTS 5G trong nam nay. Tuy nhién, theo thdng tin chdng t6i thu thap dworc,
chi Viettel tiép tuc bam sat k& hoach, trong khi VNPT da thu hep quy mé trién khai.
Viettel d&t muc tiéu trién khai 22.400 tram BTS 5G trong ndm 2025, qua dé nang téng
sb tram BTS 5G I&n 29.000 tram vao cudi nam 2025.

Chung t6i cho rang viéc VNPT rut lui chi yéu xuét phat tir mirc d6 chip nhan 5G cham
hon ky vong. Déi v&i khach hang ca nhan (B2C), 5G vé co ban chi la 4G voi téc do
cao hon, va phan 16n nhu ciu hién tai da dwoc dap ng bdi 4G. Viéc thic day nhu
cau 5G 18 ra phai dén tr nhém khach hang doanh nghiép (B2B) véi cac trng dung
trong cdng nghiép, y té, gido duc..., tuy nhién cac linh vuc nay van chwa phat trién du
manh dé tao ra nhu cau dang ké cho cac (rng dung 5G. Vi vay, dé 5G duoc (rng dung
rong réi, khong chi cac nha mang ma toan bé x& hdi va nén kinh té can cung phat trién
dong bo.

Trong khi d6, ty 1& dung chung tram van chwa cé s cai thién dang ké — ty 1é cia CTR
duy tri quanh mdc 1,03 trong thdi gian dai, do chwa co6 cac quy dinh bét budc tir phia
Chinh pht nham thic day viéc dung chung ha tang. Hién tai, Chinh pha chwa ban
hanh quy dinh mang tinh bat budc ma chi dirng lai & mac khuyén khich cac nha mang
dung chung ha tang. Tuy nhién, chinh sach mang tinh khuyén khich nay hau nhuw
chwa tao ra tac dong ré rét, bdi cac nha mang déu muén tu xay dung ha tang riéng
dé duy tri loi thé canh tranh cbt I5i.

Tuy vay, 16 trinh thwong mai héa 5G, cung véi xu hwéng chia sé ha tang trong qua
trinh nay, 1a xu thé tat yéu. Theo quan diém clia ching t6i, vi thé dan dau cia CTR
trong giai doan phat trién nay van virng chéc, va trién vong clia doanh nghiép tiép tuc
dwoc duy tri.
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Nang lwong sach dang tré thanh mét déng lwe ting trwéng chi chét khac

Trwée bdi canh mang vién théng téng trwdng cham lai, CTR dang mé réng sang linh
vue ha tang théng minh rdng hon, véi nang lwong sach tré thanh trong tam phat trién
tiép theo. Trong Iinh virc nay, CTR hién 1a don vi dan dau thi trwdng vé 1&p dat dién
mét troi ap mai. Trong 9 thang dau ndm 2025, CTR chiém 45% tdng cong suét dién
mat tr&i ap mai dwoc |&p dat trén toan quéc (123 trén 273 MWp), véi doanh thu (ghi
nhan trong mang giai phap tich hop) hon 700 ty ddng, tdng 150% so v&i cung ky va
doéng gop khoang 50% doanh thu ctia mang giai phap tich hop trong ky (1.468 ty déng,
tang 23% so v&i cung ky).

Chung t6i lwu y ring dién mat troi dang dwoc Chinh pha thic day vi nhidu ly do: (i)
gitip gidm ap lwc 1én lwéi dién qudc gia, (i) cat gidm phat thai carbon va bao vé moi
tredng, va (iii) tang kha nang tw chd nang lwong cho cac hé gia dinh va doanh nghiép
trwdc nguy co mét dién.

V&i nhitng lgi ich néu trén, Quy hoach Bién VIIl méi nhat — sau khi dwgc Chinh phi
phé duyét stra dbi vao ngay 15/4/2025 — d&t muc tiéu dén nam 2030 sé& c6 50% tdng
s6 ho gia dinh trong cé nwdc (twong dwong khodng 14 triéu ho) l&p aat dién mat troi
ap mai. Theo sau dinh hwdng nay, B6 Cong Thwong da dé xuét dw thao vé céac chinh
sach hé tro dwéi hinh thire trg cap tién mat va wu dai 1ai vay, nham khuyén khich cac
hé gia dinh Iap dat hé thong dién mat trdi ap mai ty san ty tiéu kém lwu trr. Cuy thé,
duw thao dé xuét mirc hé tro tién mét tir 1-1,5 triéu dong cho méi ho, va thém 1-1,5
triéu ddng niva néu ho gia dinh lap dat hé théng lwu trir dién bang pin (BESS) —
théng cho phép chuyén lwong dién dw thira tlr ngudn phat (nhw tAm pin mat tréi) vao
pin dé lwu trir va st dung khi can thiét.

Mbét hd gia dinh binh quan sé 1&p dat khoang 3-5 KWp dién mét tréi ap mai. Bé dat
muc tiéu 14 triéu ho cé dién mat troi ap mai, tdng cong suét I&p dat dén 2030 sé can
dat 42-70 GWp. Tinh dén hién tai, mai chi co khoang 1-1,3 GWp dién mat tr&i ap mai
dwoc lap dat, cho thdy dung lwong thi trwdng rat I&n tlr nay dén 2030. Didu nay tao
ra co hdi tang trwdng rat Ién cho CTR v&i vai trd don vi dan dau hién nay. Tuy nhién,
chung t6i cling ky vong mrc dd canh tranh sé gia tang, do rao can gia nhap nganh
thap va ty suét loi nhuan thuan ctia mang nay dang & muac hap dan (10-15%).

CTR ciling dang tim kiém co hoi dAu tw vao cac dw an dién mat troi (doanh thu tir cac
dw an nay sé dwoc ghi nhan vao mang cho thué ha tang). Trong mé hinh dy an dién
hinh, CTR sé& dau tw hé théng dién mat troi dat tai nha may va ban tryc tiép dién tao
ra cho chinh nha may dé, khéng dau néi vao lwéi dién quéc gia. Tinh dén cubi thang
9/2025, CTR da dau tw 16,92 MWp dién mat troi va da ky hop ddng trién khai hai dw
an tai Tay Ninh va Ca Mau, mdi dw &n c6 cong suét 1 MWp Thoi gian hoan vén va ty
suét loi nhuan cla cac dy an nay twong dwong véi mang BTS, véi thdi gian hoan vén
khoang 5 nam va ty suat LNTT khoang 20%.

Tang dw bao Igi nhuan cac nam 2026-2027
DPanh gia KQKD 9 thang dau nam 2025

Sau KQKD Q3/2025 sat véi dy bao, CTR ghi nhan KQKD 9 thang dau ndm tich cuwc
va sat voi ky vong, voi doanh thu thuan dat 9.940 ty déng (tdng 9% so véi cung ky)
va lgi nhuan thuan dat 436 ty déng (tang 13% so v&i cung ky), bang 71% va 72% dw
bao c& nam ctia HSC truwde ky cong bd KQKD.

Bang 1: KQKD 9 thang dau nam 2025, CTR
Trong 9 thang dau ndm 2025, doanh thu thuan va loi nhuan thuan dat 71% va 72% dw bao ca nam 2025, theo dw bao cii ctia HSC

KQKD So véi cung ky Dwbao % datdw

Q1/25 Q2/25 Q3/15 Q1/25 Q2/25 Q3/15 cii2025 bao HSC

Doanh thu thuan 2,738 3,236 3,965 9,940 4.4% 7.6% 14.1% 9.1% 14,008 71.0%
Loi nhuan thuan 122 145 169 436 4.8% 16.2% 15.5% 12.5% 603 72.3%
EBITDA 242 269 298 808 7.9% 10.2% 12.2% 10.2% 1,201 67.3%

Nguén: CTR, HSC
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Bang 2: Co’ cau doanh thu theo mang kinh doanh, CTR
Tang trwéng doanh thu trong 9 thang dau nam dwoc dat dat bdi mang cho thué ha tang (t&ng 41% so vé&i cuing ky) va mang giai
phap tich hop (tdng 25% so v&i cung ky

So véi cung ky

Q2/25 Q3/15

Doanh thu thuan 2,738 3,236 3,965 9,940 4.4% 7.6% 14.1% 9.1%
Van hanh 1,393 1,474 2,030 4,898 0.1% -14.2% 21.6% 2.4%
Xay dwng 783 1,076 1,082 2,942 1.7% 37.7% -6.2% 8.7%
Cho thué ha tang 198 213 222 633 47.1% 43.8% 33.3% 40.9%
Giai phap tich hgp 364 472 631 1,468 11.5% 31.4% 29.9% 25.2%
Ty trong dong gop

Doanh thu thuan 100.0% 100.0% 100.0% 100.0%

Vién hanh 50.9% 45.6% 51.2% 49.3%

Xay dung 28.6% 33.3% 27.3% 29.6%

Cho thué ha tang 7.2% 6.6% 5.6% 6.4%

Giai phap tich hop 13.3% 14.6% 15.9% 14.8%

Nguén: CTR

Tang trwdng doanh thu 9 thang dau nam 2025 dwoc dan dat bédi mang cho thué ha
tang (633 ty déng, tang 41% so v&i cung ky, sat dw bao) va mang gidi phap tich hop
(1.468 ty dong, tdng 25% so véi cung ky, vwot dw bao clia ching t6i). Trong khi do,
doanh thu méng xay dwng tdng 9% so v&i cung ky dat 2.942 ty ddng (thdp hon dw
bao) va mang van hanh mang lwdi tang khiém tén 2% so v&i cung ky dat 4.898 ty
ddng, sat dw bao.

Doanh thu mang cho thué ha tang dwoc hd tro béi viec mé rong sb lwong tram BTS
(11.329 tram tai thoi diém cudi thang 9/2025 so véi 8.812 tram cubdi thang 9/2024,
tang 29%), trong khi doanh thu mang giai phap tich hop dwoc dan dat béi phan khuc
nang lwong mat trévi (hon 700 ty dong, tang 150% so véi cung ky).

Dw bao méi

Cho n&m 2025, HSC gan nhw gi» nguyén dw bao véi loi nhuan thuan dat 603 ty déng
(tdng trwdng 12%), cho thay lgi nhuan thuan Q4/2025 dat 167 ty déng (tdng 7% so
V@i cung ky, di ngang so v&i quy trwdc). Trong khi d6, cho cac nam 2026-2027, chung
t6i tang dw bao loi nhuan thuan thém 3-4% nhé nang dw bao cho mang giai phap tich
hop (doanh thu du bao clia mang nay duoc diéu chinh tdng 8% trong 2026 va 15%
trong 2027,cho thdy mirc ting truwdng 1an lwot la 25% va 20%). Dy bao EBITDA cla
chuing tdi hau nhw khéng thay déi.

Theo dy bao méi, loi nhuan thuan tang trudng 11% dat 672 ty déng trong nam 2026
va tang tredng 12% dat 752 ty dong trong nam 2027, twong trng toc d6 CAGR 3 nam
dat 12% doi v&i lgi nhuan thuan va 15% doi véi EBITDA.

Bang 3: Dw bao cii va dw bao méi, CTR
Chung t6i nang 3-4% dy bao lgi nhudn giai doan 2026-2027 nh& dw bao doanh thu tang

Dw bao cii Dw bao m¢i Diéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F  2025F 2026F 2027F

Doanh thu thuan 12,610 14,008 15,646 17,093 14,008 15,920 17,738 0.0% 1.7% 3.8% 12.0%
Loi nhuan thuan 538 596 652 724 603 672 752 1.2% 3.0% 3.9% 11.8%
EBITDA 1,003 1,208 1,374 1,522 1,201 1,373 1,540 -0.6% 0.0% 1.1% 15.4%
Tang truréng

Doanh thu thuan 11.1% 11.7% 9.2% 11.1% 13.6% 11.4%

Loi nhuén thuén 10.8% 9.3% 11.0% 12.1% 11.4% 12.0%

EBITDA 20.5% 13.7% 10.8% 19.7% 14.4% 12.1%

Nguén: CTR, HSC
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Bang 4: Dw bao doanh thu, CTR
Dy bao doanh thu trong giai doan 2026-2027 ciing dwgc nang 2-4% nhd wéc tinh doanh thu tlr mang gidi phap tich hop sé tang 8 -
15%

Dw bao cii Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F
Doanh thu thuan 12,613 14,008 15,646 17,093 14,008 15,920 17,738 0.0% 1.7% 3.8% 12.0%
Van hanh mang lwgi 6,252 6,377 6,696 7,031 6,377 6,696 7,031 0.0% 0.0% 0.0% 4.0%
Xay dwng 4,075 4,745 5,599 6,297 4,745 5,694 6,548 0.0% 1.7% 4.0% 17.1%
Cho thué ha tang 631 900 1,048 1,185 900 1,048 1,180 0.0% 0.0% -0.4% 23.2%
Giai phap tich hgp & 1,655 1,986 2,303 2,580 1,986 2,482 2,979 0.0% 7.8% 15.5% 21.6%

dich vu ky thuat
Tang truréng

Doanh thu thuan 11.1% 11.7% 9.2% 11.1% 13.6% 11.4%
Vén hanh mang luéi 2.0% 5.0% 5.0% 2.0% 5.0% 5.0%
Xay dung 16.4% 18.0% 12.5% 16.4% 20.0% 15.0%
Cho thué ha tang 42.7% 16.4% 13.1% 42.7% 16.4% 12.6%
Gidi phap tich hop & 20.0% 16.0% 12.0% 20.0% 25.0% 20.0%
dich vu ky thuat

Ty trong

Vén hanh mang luéi 49.6% 45.5% 42.8% 41.1% 45.5% 42.1% 39.6%
Xay dwng 32.3% 33.9% 35.8% 36.8% 33.9% 35.8% 36.9%
Cho thué ha tang 5.0% 6.4% 6.7% 6.9% 6.4% 6.6% 6.7%

Giai phap tich hop & 13.1% 14.2% 14.7% 15.1% 14.2% 15.6% 16.8%
dich vu ky thuat

Nguén: CTR, HSC

Déi véi mang cho thué ha tdng, HSC hién dw bao CTR sé& bd sung méi 1.000 tram
BTS (macro) méi ndm trong 2026 va 2027 (dy bao trwéc do: 1.000 tram BTS trong
2026 (khong dbi) va 2.000 tram (small cell) trong 2027), sau khi da bé sung 2.000 tram
trong ndm nay. Theo d6, téng sb tram BTS sé dat 12.000 tram vao cubi ndm nay va
14.000 tram vao cudi 2027. Chung t6i gia dinh dau tw capex cho mdi tram BTS 1a 250
triéu dong, twong (ng nhu cau dau tw capex cho hoat déng mé rong BTS 1a 250 ty
ddng mbi ndm trong 2026 va 2027.

Bang 5: Dw bao dw n¢r, CTR
HSC ky vong CTR sé& duy tri vi thé tién thuan dén nam 2027

2020 2021 2022 2023 2024 2025F 2026F 2027F
No' ngén han 30 31 1,197 1,196 1,052 1,401 1,274 1,064
No dai han 18 150 269 378 573 623 664 696
Téng no 47 180 1,466 1,574 1,625 2,024 1,937 1,760
Tién & d4u tw ngén han 504 768 1,636 1,819 1,740 2,146 2,057 2,007
No thuan (457) (588) (170) (245) (115) (122) (119) (247)
No thudn/vén CSH -43.1% -44.8% -10.4% -12.3% -6.2% -6.0% -5.3% -10.0%
No thuén/téng tai san -11.8% -14.8% -2.8% -3.5% -1.6% -1.6% -1.5% -3.0%

Nguén: CTR, HSC

Bang 6: Pinh gia SOTP, CTR
Gia muc tiéu mai la 106.000d

Gia tri (cudi nam-2026)

Gia tri cia mang cho thué ha tang 6,306
Gia tri hién tai clia dong tién dén nam 2030 1,034
Gia trj hién tai clia gia tri dai han 5,272

Gia tri ciia cac mang khac 5,700
Gia tri hién tai cGia dong tién dén nam 2030 1,874
Gia trj hién tai clia gia tri dai han 3,826

Téng gia tri ctia doanh nghiép 12,006
Gié tri hién tai ctia dong tién dén nam 2030 2,908
Gia trj hién tai clia gia tri dai han 9,098

No /tién thuan 119

Gia tri cia von CSH 12,126

Sé lwong cb phiéu dang Iwu hanh (triéu) 114.4

Gia tri hop Iy ctia c6 phiéu (dong) 106,000

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

Bang 7: Gia dinh chi phi vén CSH & chi phi ng, CTR

Chi phi vén CSH (theo md hinh CAPM) la 11,9% & chi phi no' 1a

6,4%

Bang 8: Tinh todan WACC, CTR
Co cAu ngudn vén dan téi WACC la 11,9%

:hsc

Ngay 17/11/2025

L&i suat phi rdi ro

Phan bu rii ro thi trwong
Beta

Chi phi vén CSH

Chi phi ng

Thué suét

Chi phi no’ sau thué

4.0% Vén CSH / Téng ngudn vén 100.0%
8.8% No / Téng ngudn vén 0.0%
0.9 WACC 11.9%
11.9% Nguén: HSC
8.0%
20.0%
6.4%
Ngudn: HSC

Tang gia muc tiéu I1én 106.000d; duy tri khuyén nghij Tang ty

trong v&i tiém nang tang gia 18%

HSC ting 1% gia muc tiéu theo phwong phap SoTP 1én 106.000d, twong (ng tiém
nang tang gia 18% so voi thi gia hién tai, va dinh gia CTR & muc EV/EBITDA didu
chinh ndm 2026-2027 14n lwot la 10 1an va 8,9 1an. Mac du sw dich chuyén trong dong
lwe ting trwdng co thé anh hwdng dén tam ly ctia nhém nha dau tw ky vong manh vao
cau chuyén 5G, ching tdi cho rang tang trwéng loi nhuan 6n dinh va trién vong tich
cwe ctia doanh nghiép, két hop véi mirc dinh gia hdp dan sau mét nam gia cb phiéu
didu chinh, sé hd tro dién bién gia cb phiéu trong 12 thang t&i. HSC duy tri khuyén

nghi Tang ty trong.
Cac gia dinh dinh gia chinh bao gém:

= La&i suét phi rdi ro 4%, phan bu rti ro vén CSH 8,75% va beta 0,9 (tt ca déu khong

thay d&i). Theo do, gia dinh WACC la 11,9%.

= Tbc do tang trwdng dai han duoc gilr nguyén & mirc 5% dbi véi mang cho thué

ha tAng va 2% dbéi v&i cac mang khac.
= Lui thoi diém dinh gia thém 6 thang sang cudi nam 2026.

= Tang dy bao lgi nhuan cac nam 2026-2027.

Bang 9: Dinh gia DCF, mang cho thué ha ting cia CTR
Gié tri cia mang cho thué ha tang la 6.306 ty déng

Ty déng 2024 2025F 2026F 2027F 2028F 2029F FY30F
Loi nhuan thuan 94 133 151 177 219 262 300
(trie khen thwéng & phuc lovi)

+ Chi phi lai vay * (1 — thué suét) 24 15 20 22 23 22 20
+ Khéu hao 206 335 400 462 510 537 471
- Thay ddi vén lwu dong - 0 0 0 0 0 0
- Chi phi d3u tw tai san cb dinh (599) (550) (550) (550) (550) (250) (250)
Déng tién tw do mang cho thué (275) (67) 22 111 202 570 541
ha tang

Téc do tang trwdng dai han 5.0%
Gia tri dai han 8,258
Dong tién twong lai (275) (67) 22 111 202 570 8,799
Hé sb chiét khau 1.0 1.0 1.0 1.1 1.3 1.4 1.6
Gia tri hién tai (275) (67) 22 99 161 407 5,617
Gia tri cia mang cho thué ha 6,306

tang

EV/EBITDA cta mang cho thué ha 12.6 10.6 9.2 8.0 7.2 7.4
tang

Ghi chi: * khen thuéng & phic loi — gid dinh chiém 25% loi nhuér] thuén.
Nguén: HSC

www.hsc.com.vn Trang 6

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



:hsc

Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 17/11/2025

Bang 10: Binh gia DCF, cac mang kinh doanh khac cia CTR
Gia tri ciia cac mang kinh doanh khéac |a 5.700 ty ddng

Ty dong 2024 2025F 2026F 2027F 2028F 2029F FY30F
Loi nhuan thuan 312 319 353 387 416 444 472
(trtr khen thwéng & phuc lovi)

+ Chi phi lai vay * (1 — thué suét) 24 15 20 22 23 22 20
+ Khau hao 89 110 113 116 119 122 124
- Thay ddi vén lwu dong (11) 5 (153) (93) (40) 27 (16)
- Chi phi d3u tw tai san cb dinh 5 (20) (20) (20) (20) (20) (20)
Dong tién tw do clia cac mang khac 419 430 312 413 498 594 580
Téc do tang trwdng dai han 2.0%
Gia tri dai han 5,994
Dong tién twong lai 419 430 312 413 498 594 6,574
Hé sb chiét khau 1.0 1.0 1.0 1.1 1.3 1.4 1.6
Gia tri hién tai 419 430 312 369 398 424 4,197
Gia tri ciia cac mang khac 5,700

EV/EBITDA cutia cac mang khac 10.4 9.3 8.6 8.0 7.6 7.3

Nguén: HSC

Bang 11: 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 & 2% dbi véi cac mang
khac

Téc do tang trwéng dai han ctia cac mang khac

1.0% 1.5% 2.0% 2.5% 3.0%
;” ,“ ; 4.0% 96,400 98,000 99,800 101,700 103,900
Toc do ta"g':'“t’:“g If“a'tﬁ‘e-‘“ cua 4.5% 99,300 100,900 102,700 104,600 106,800
mang cho thue ha tang 5.0% 102,600 104,200 106,000 108,000 110,100
5.5% 106,500 108,100 109,900 111,800 114,000

6.0% 111,000 112,600 114,400 116,300 118,500

Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu gidm 29% trong 12 thang qua va nhin chung kém hon VN Index
trong cung giai doan, CTR dang giao dich v&i EV/EBITDA dieu chinh trwgt dy phong
1‘ nam la 8,5 lan, thap hon 1 dd Iéch chuan so v&i binh quan tir nam 2021 & mire 10,9
lan.

Bang 12: EV/EBITDA diéu chinh trwot dw phéng 1 nam, CTR
CTR dang giao dich v&i EV/EBITDA diéu chinh trugt dw phéng 1 ndm Ia 8,5 1an, thdp hon 1 do I&ch chun so vé&i binh quan tir ndm
2021 & mtre 10,9 1an

= 1-yr rolling fwd. EV/EBITDA Mean + std - std
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r "
i hW‘\,WMMW”!

8

4
T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25

Ngubn: 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 17/11/2025

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

12,610
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
1,001
(210)

0
(5.60)
785
(31.1)
0

754
(151)

603

452
1,231

3,955
3,955
2,500
114
114
114

12-26F

15,920
1,134
(239)

0
(6.37)
889
(49.6)
0

840
(168)

672

504
1,403

4,405
4,405
2,500
114
114
114

12-26F

17,738
1,265
(266)

(7.10)
992
(51.8)

940
(188)

752

564
1,570

4,931
4,931
3,000
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 12-26F
713 785 889 992
(319)  (445)  (514)  (578)
(411)  (31.1) (496) (51.8)
(116)  (151)  (168)  (188)
465 547  (153)  (92.5)
(133) 125  (253)  (263)
1141 1,173 780 971
(801)  (570)  (570)  (570)
(1,651) 0 0 0
1.1 0 0 0
1,850  (2.19) (2.99) (2.84)
(600)  (572)  (573)  (573)
(525)  (286)  (286)  (343)

0 0 0 0
514 399 (86.9)  (177)
0 (15.3) 0 0

(474)  97.8  (373)  (520)

819 887 1586 1,420
66.8 699  (166)  (122)

885 1,586 1,420 1,298

340 603 210 401

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

1,586
560
3,082
630
119
5,978

100
0
1,438
252

0
21.9
1,812

7,789

1,401

700
2,351
5,134

623
0
0
623

5,758
2,032

0
2,032

7,789

17,760
438

1,420
637
3,343
700
127
6,228

7.16
0
1,587
252

0
249
1,871

8,099

1,274

796
2,351
5,185

664
0
0
664

5,849
2,249

0
2,249

8,099

19,665
518

1,298
710
3,548
763
133
6,450
(88.8)

1,676
252

277
1,866

8,316
1,064

887
2,351

5,150

696

696

5,846

2,470

2,470

8,316

21,596
463

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

0.88
11.0
25.9
25.9
5.16
3.02

701 745 743 713
818 879 881 885
427 431 422 424
199 200 200 200
109 111 136 114
134 192 140 119
144 123 114 120
144 123 114 120
144 123 114 120

(210) 163 0 200
611 632 568 608

27.9 31.0 31.4 31.9
295 30.7 31.9 326
1479, 1.88 2.00 2.16
1.60 1.49 0.88 0.98
19.0 17.7 17.3 16.9
914 86.5 825 78.6
18.9 19.7 19.7 19.7

61.7 45.7 48.5 45.3
28.7 323 31.0 291
17.4 25.2 17.9 19.1
1.97 2.04 1.79 1.54
1.17 1.16 1.20 1.25

0.81 0.73 0.64 0.57
9.86 8.27 7.25 6.40
25.6 228 204 18.3
25.6 228 20.4 18.3
5.52 5.07 4.58 4.17
2.39 2.78 2.78 3.33
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Bao cao doanh nghiép - Téng CTCP Céng trinh Viettel (CTR) Ngay 17/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  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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