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Gia cb phiéu (déng) (2/4/2026) 84,900 = HSC duy tri khuyén nghj Tang ty trong nhwng gidm 7% gia muc tiéu xubng 99.000d

(tiém nang t&ng gia la 17%) nham phan anh viéc thay dbi cac gia dinh dinh gia. Dang

Ma Bloomberg CTR VN = o e nna 0o = z A nm 5 5 A 2 z

. < N chuy, chung t6i giam gia dinh toc do tang trwédng cho mang cho thué ha tang xudng
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" con 4% (so v&i 5% trwéc do) nham phan anh viéc hop nhat mang nang lwvgng mat

ST Slphien i) 85:950 r&i vao mé hinh kinh doanh ciing véi mang Towerco
Vén hoéa thi treong (ty d) 9,711 9 9 :
Vén hoa tri trrong (tr.USD) 369 = Chung t6i ting nhe dy bao lgi nhuan thuan cho n&dm 2026-2027 sau khi tang dw béo
Sig CP luu hanh (tr.dv) 114 lgi nhuén cho méng néng lwong sach, méng nay du kién dat toc d6 téng trwéng lan
Sig CP NN duoc s hiu (tr.dv) 56.0 lwot 13% va 14% trong 2 ndm. Cung véi du bao dwoc dwa ra lan dau cho ndm 2028,
Slg CP NN dugc mua (tr.dv) 47.1 Igi nhuan thuan dw kien sé tang trwdng véi toc do CAGR 3 nam & mirc 14%.
Gi6i han ty 1& s& hitu NN 49.0% L
Ty 18 s& hitu clia NN 7.80% = Sau khi gia co phieu giam 7% trong 1 thang qua, CTR dang giao dich v&i EV/EBITDA
Ty 18 freefloat 34.3% diéu chinh tregt dw phéng 1 nam la 7,9 1an, thap hon nhiéu so véi binh quén tir nam
Cé déng I6m Tap doan Viettel (65.7%) 2021 & mére 10,9 lan.

Nguén: Céng ty, Uéc tinh ciia HSC .
Sw kién: Trong tam tang trwéng sé chuyén sang mang nang lwo'ng sach

Biéu dé gia Theo tai liéu DHCPD cuta CTR, tién do 14p dét cac tram BTS dw kién s& cham lai, con 1.000

CTR (WD) N30 Index (Gid didu chinh) tram trong nam 2026 (so v&i 2.000 tram trong nam 2025), trong khi duJ an dau tw cap ngam
0500 doc tuyén dwong cao tdc van dang dwgc ché phé duyét. Do HPKD clia cac mang lién quan
e dén vién théng cham lai, CTR dang tap trung mé réng sang cac linh vic khac, dan dau la
110000 nang lwong sach. Day ciing 1a mdt phan trong chién lwgc mé rong HDKD vao ha ting théng
100,000 mlnh

oo Lién quan dén tham vong & mang nang Iucrng sach, CTR da tr& thanh tdng thdu EPC dién
mat troi ap mai quy mé ban & Ién nhat ca nudc trong nam 2025. CTR hién dang hién thyc

a hoa chién lwoc tién sau hon vao chudi gia tri nang lwong thon a vai tro la nha dau tw tha
N St s Ulh:m......]ilmh whhay len uoc " v u |g| I g luong g qua vai uray

%5 oo T2 ph, T 126 26 vi thuan tdy lam tdng thdu. Cong ty s& hiru danh muc dy an ddi dao véi ké hoach trién khai
Gia cé phiéu (%) -1thg -3thg -12thg

cbng suat dang ké trong n&m 2026, bao gdm 20 MW dién mat trei va 50 MW dién gié.

Cb phiéu thwong (7.31) (0.47) (11.8) Tac déng: Tang nhe dw bao lgi nhuén cho nam 2026-2027; dwa ra dw bao lan
So vd&i chi s 0.58 9.07 (34.4) dau cho nam 2028

So v&i nganh - = = HSC tang nhe dy bao loi nhuan cho nam 2026 - 2027 sau khi tédng dw bao loi nhuan mang

Ngudn: Cong ty, FactSet nang lwong sach. Dy bao méi clia chling t6i — thap hon mét chit so véi binh quén du bao

clia thj trwdng — cho thay lgi nhuan thuan tang trwdng 1an lwot 13% va 14% trong nam 2026

HSC va trung binh thij trieo'ng va 2027. Trong khi d6, dw bao dwoc dwa ra 1an dau cho ndm 2028 cho thay mirc tang trwdng
EPS DC (d6ng) HSC Thij trwéng % ch.léch 15%. Theo d6, lgi nhuan thuan cé téc do tang trwdng CAGR 3 nam dat 14%. Trong khi do,
2026F 4,619 5,301 (12.9) doanh thu thqén Q1/2026 dwoc dyw béo dat 3,8 nghin ty dong (tdng 39% so v6i cung ky) va
2027F 5,277 5,457 (3.3) lgi nhuan thuan dat 148 ty dong (tang 22% so v&i cung ky), hoan thanh lan lwot 24% va 22%
2028F 6,068 6,122 (0.9) dw béo cho ca ndm clia ching téi.

Nguén: Bloomberg, HSC wéc tinh Binh gia va khuyén nghi

s " Sau khi gia cb phiéu gidm 7% trong 1 thang qua, CTR dang giao dich v&i EV/EBITDA diéu
18 i GIEETD e A chinh truot dw phong 1 nam 1a 7,9 I4n, thap hon 1 d6 Iéch chudn so voi binh quan ti nam
Khéi dau 1a don vi xéy dung cho Viettel, tap doan 2021 & mirc 10,9 1an. Mac du didu chinh tang nhe dw bao loi nhuan, nhung HSC van giam
vien thong so 1 tai Viét Nam, CTR hién da tr& 7% gia muc tiéu xudng con 99.000d sau khi giam gia dinh téc do tang trwdng dai han cho
thanh doanh nghiép di dau trong linh vic ha tang mang cho thué ha téng cbt I6i xubng con 4% (so vai 5% trudc do). Viéc diéu chinh nay phan
vien théng véi sy tham gia vao cac mang xay anh viéc hgp nhat mang nang Iu’ong sach vao co' cau doanh thu chung; do mang nay dw klen
dwng, véan hanh va dau tw cho thué ha tang. s& doéng gop 25% doanh thu mang cho thué ha tang vao nam 2030. Tai gia muc tiéu mai, cb
phiéu c6 tiém ning tang gia la 17% va EV/EBITDA dleu chinh dw phéng ndm 2026-2027 Ian
lwot 1a 9,7 1an va 8,1 1an. Trién vong cta CTR van on dinh, méac du tam ly nha dau tw co thé
yéu di do sw chuyén dich trong md hinh kinh doanh va ky vong tang trwdng cham lai. Tuy
nhién, ching téi van thdy duoc gia tri dau tw & cd phiéu nay, dac biét 1a khi dinh gia tré vé
mirc hop ly hon. Duy tri khuyén nghi Tang ty trong.

Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 3/4.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty ddng) 1,032 1,107 1,276 1,512 1,752

Loi nhuan thuan (ty ddng) 538 600 677 774 889

EPS BC (ddng) 3,522 4,092 4,619 5,277 6,068
Chuyén vién phan tich DPS (déng) 2150 1,500 1,500 2,000 2,500
Tran Thi Thu Nga, CFA BVPS (dong) 16,305 18,086 21,205 24,482 28,050
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 9.30 7.81 7.23 6.29 5.20
nga.tithu@hsc.com.vn P/E BC (lan) 24.1 20.7 18.4 16.1 14.0
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 253 177 177 2.36 2.94
V& Thi Ngoc Han, CFA P/B (lan) 5.21 4.69 4.00 3.47 3.03
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 1.44 16.2 12.9 14.3 15.0
han.vtn@hsc.com.vn ROAE (%) 27.9 30.5 30.1 29.6 29.6
+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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Loi nhuan thuan ting trwwdng véi téc dé6 CAGR 3 nam
14%; Tang ty trong

HSC duy tri khuyén nghj Tang ty trong nhwng giam 7% gia muc tiéu xuéng 99.000d
(tiém nang tang gia Ia 17%) nhdm phan anh viéc thay ddi cac gia dinh dinh gia. Dy
bao lgi nhuan thuan cda chung téi, dworc diéu chinh tang nhe cho nam 2026-2027
sau khi tdng dw bao loi nhuan mang nang lwong sach trong ngan han, cho thay téc
do tang trwdng 13-14% mébi nam. Trong khi d8, dw bao dwoc dwa ra lan dau cho
nam 2028 cho thay mrc ting trwdng 15%. Trong tAm tang trwdng ctia CTR dwdng
nhw dang dich chuyén sang méng nang lwong sach, trong bdi canh cac mang kinh
doanh lién quan dén vién théng c6 dau hiéu cham lai ré rét. Mac du da tang trwdng
van duoc duy tri & mirc 6n dinh, tam ly thi trwéng cé d&u hiéu than trong hon do
nhirng thay ddi trong md hinh kinh doanh.

Tom tat KQKD nam 2025: Tang trwéng kha

Doanh thu thuan, loi nhuan thué‘n va EBITDA nam 2025 1an Iwot dat 13,9 nghin ty
dong (tang trwdng 11%), 600 ty dong (tang tredng 11%) va 1.093 ty dong (tang tredng
9%), hoan thanh lan lwgt 100%, 99% va 91% dy bao trwdc dd cho ca nam 2025 cla
HSC.

bang chu y, lgi nhuan thuan tir HDKD cbt 16i cdia nam 2025 tang trwdng manh hon &
mirc 23%, dat 650 ty ddng. Trong ndm 2025 (cu thé |a Q4/2025), CTR da trich lap dw
phong 63 ty ddng no' xAu (cho mang xay 13p), so v&i khoan hoan nhap dy phong 12
ty ddng trong ndm 2024. Tinh dén cubi nam 2025, dw no xau & mirc 166 ty déng (tang
54% so v&i s6 dw 109 ty ddng vao cudi ndm 2024, chiém 3,5% doanh thu mang xay
l&p). Bbi rng v&i khodn nay, CTR da trich lap dw phong 154 ty ddng cho cac khoan
no dwoc xac dinh la 'khéng thé thu hdi', twong dwong véi 92,8% no xAu. Trong khi
do, phan no xau con lai tri gia 12 ty ddng, vdn dwoc danh gia 1a 'c6 thé thu hdi', hién
van chwa thye hién trich lap dw phong.

Doanh thu thudn ndm 2025 dén tlr mirc ting trwdng 17% cGa mang xay lap (Ién 4,8
nghin ty ddng), mrc tng trwdng 25% clia mang giai phap tich hop & dich vu ki thuat
(Ien 2 nghin ty ddng), va mirc ting trwéng 36% cla mang cho thué ha tang (Ién 857
ty ddng). Trong khi d6, doanh thu mang van hanh di ngang so véi cing ky & muc 6,2
nghin ty déng.

Déi v&i mang cho thué ha tang vén co téc do tang trudng cao, CTR da bd sung thém
2.000 tram BTS méi trong ndm 2025, nang téng s tram BTS Ién 12.000 tram vao
cudi ndm 2025. Tinh dén cudi nam 2025, cé 478 tram BTS ¢o6 tir hai khach thué tré
Ién, nang ty l1é dung chung tram dat 1,04 I4n, cao hon so v&i mirc 1,03 vao cudi ndm
2024.

Bdi canh nganh: Nang lwong sach n,6i Ién nhw dong lwc tang
trwré'ng quan trong hon khi tien dd lap dat tram BTS cham lai

Tién do 1ap dat tram BTS dw kién sé chivng lai

Trong nam 2026, CTR c6 ké hoach I&p dat thém 1.000 tram BTS méi, thap hon nhiéu
so v@i 2.000 tram trong nam 2025 va 3.564 tram trong nam 2024. Do viéc I&p d&t tram
BTS cham lai trong ndm nay, CTR dat muc tiéu nang cao ty Ié dung chung tram Ién
1,05-1,06 vao cubi nam 2026.

Tbc d6 trién khai tram BTS cham lai 13 hé qua cla tinh trang thiéu hut nhu cdu khi cac
&ng dung thuc té trén nén tang 5G van chwa dd phong pha dé thic day dau tw ha
tang trén dién réng. Tinh dén cudi thang 2/2026, Viét Nam c6 gan 40.000 tram BTS
5G, trong d6 Viettel dang s& hiru gan 3/4 trén tong s6. D6 bao pha da dat gan 90%
dan s6. Mac du d6 bao pht cé vé rong, nhwng mat dé mang thwc té lai thap, & mirc
khoang 0,4 tram trén 1.000 dan (so véi gan 7 tram trén 1.000 dan tai Trung Quédc),
cht yéu do viéc trng dung 5G van con han ché. Do dé, trong tm chién lugc tiép theo
cta Chinh phu la thic day phat trién hé sinh thai tng dung 5G. NS Iwc nay tap trung
vao viéc trién khai dién réng cac giai phap san xuat thdng minh, hé théng giao théng
va cang bién théng minh, cung voi cac nen tang y té s6. Nhu cau xay dwng céac tram
BTS 5G ma&i phu thudc phan I6n vao téc dd phat trién va trién khai cla cac (ng dung
nay.
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Dw an cap ngam dwéng cao téc dang bi tri hoan

Xin nhéc lai, vao ndm 2024, CTR c6ng bb ké hoach dau tw vao mang lwdi cap chay
doc dwérng cao tdc Bac - Nam (doan tir Da Nang vao mién Nam) véi téng chidu dai
2.095 km va téng vbn dau tw 1a 1.488 ty ddng. Tai thoi diém do, Viettel da nhan dwoc
sw chap thuan tir Bo Giao théng Van tai (nay la B6 Xay dwng) dé khai thac mang lw&i
cap ngam chay doc tuyén cao toc nay.

Tuy nhién, tinh dén thoi diém hién tai, dw an nay dang bi tri hoan do c6 thay dbi vé
mat k¥ thuat, doi héi phai co sw chap thuan thém tir cac co quan cé thdm quyén, dan
dén thoi gian chd chwa xac dinh va tiém an kha nang kéo dai hon du kién. Do d4,
hién tai chung t6i loai bd dw an nay ra khéi mé hinh dw bao hién tai va sé dwa tré vao
khi/néu dw an nay cé théng tin rd rang hon. Sau khi loai dw an nay ra khéi mé hinh
dw bao lgi nhuan, loi nhuan thudn nam 2027 dw kién gidm 1% va giam 3-4% méi ndm
cho céac nam tiép theo. Ddng thoi, véi diéu kién cac yéu té khac khong déi, viéc loai
dw an nay sé lam gidm 8% gia dinh dinh gia.

Pay manh dau tw vao niang lwong sach

Trong nam 2025, CTR da xac lap vi thé dan dau thj trwdng Viét Nam trong vai tro téng
thau EPC dién mat tréi mai nha quy mé ban I&. Céng ty ghi nhan sy bt pha manh
mé khi hoan tat I1ap dat hé théng cho 5.423 ho gia dinh, dat mirc tang trwdng &n twong
gép 3,5 1an so vai cung ky. Doanh thu tir mang nay tang gép 2 1an so véi cung ky 1én
mic 1 nghin ty ddng (déng gép 50% doanh thu ctia mang gidi phap tich hop va dich
vu ky thuat trong nam 2025).

Tiép ndi thanh cong voi vai tro 1a nha thau EPC trong linh virc dién mat troi va chinh
sgch hé trg clia Chinh pht trong viéc (rng dung nang lwong §ach, CTR dat muc ti‘éu
tiep tuc mé rong HDKD mang nay, véi tw cach vira la nha thau EPC vira la nha dau
tw.

Trong nadm 2025, CTR da dau tw vao 16,92 MWp dién mat trdi (trién khai trong 2020
sau d6 dwrng lai do thiéu co ché gia cho cac dw an nang lwong sach), tao ra doanh
thu khoang 40 ty ddng mdi nam. V&i chién lwoc tap trung vao nang lwong sach khi
tién do 1&p dat cac tram BTS cham lai, CTR dy kién s& dau tw khoang 20 MWp dién
mat tri mbi ndm, véi tbng vén dau tw 14 200 ty déng.

DPdng thei, CTR c6 ké hoach dau tw vao mét du an dién gioé cong suat 50 MW tai
Quang Tri, véi tdng vén dau tw khodng 1-1,2 nghin ty ddng. CTR c6 thé 1&n ké hoach
huy ddng vén théng qua phat hanh quyén mua cb phiéu dé tai tro cho dw an nay sau
khi hoan tat qua trinh phé duyét. Trong bdo céo nay, ching t6i phan anh dw an dién
gi6 vao mod hinh dy bao lgi nhuan, nhwng phan anh ké hoach phat hanh quyén mua.

Tang nhe dw bao Igi nhuan nam 2026-2027; dwa ra dw bao lan
dau nam 2028

HSC tang nhe dw bao lgi nhuan nam 2026-2027 nham phan anh ky vong lac quan
hon vé lgi nhuan mang nang lwong sach, vén duoc hach toan trong co chu HDKD
clia mang giai phap tich hop va cho thué ha tAng. Trong mang cho thué ha tang, viéc
didu chinh gidm dy bao loi nhuan do loai bé dw an cap ngdm khdi mé hinh dinh gia
da dwoc bu dp twong (rng bdi cac khoan dau tw méi phat sinh. Dy bao méi cho thay
loi nhuan thuan tang trwéng lan lwot 13% va 14% trong nam 2026 va 2027, dat 677
ty ddng va 774 ty ddng. Trong khi d6, dw bao dwoc dwa ra lan dau cho ndm 2028 cho
thay loi nhuan tang truéng 15% lén 889 ty déng (tbc d6 tang trwéng CAGR 3 ndm
dat 14%).
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Bang 1: Dw bao cii va dw bao méi, CTR
Céac dw bao cla chung toi didu chinh tdng nhe cho giai doan 2026 - 2027 va dwa ra dy bao 14n diu cho ndm 2028, théo d6 CAGR
cta loi nhuén thuan 3 nam dat 14% trong giai doan 2025A - 2028F

Dw bao cil Dw bao méi Piéu chinh 2025A-
2025F 2026F 2027F 2026F 2027F 2028F 2026F 2027F 28F CAGR
Doanh thu thuan 13,940 14,008 15,920 17,738 16,051 18,136 20,165 0.8% 2.2% 13.1%
Loi nhuan thuan 600 603 672 752 677 774 889 0.8% 2.8% 14.0%
EBITDA 1,093 1,201 1,373 1,540 1,265 1,500 1,739 -7.9% -2.6% 16.7%
Tang truwéng
Doanh thu thuén 11% 11.1% 13.6% 11.4% 15.1% 13.0% 11.2%
Loi nhuan thuan 11% 12.1% 11.4% 12.0% 12.9% 14.3% 15.0%
EBITDA 9% 19.7% 14.4% 12.1% 15.7% 18.6% 15.9%
Nguén: HSC

Trong giai doan 2026-2028, HSC dy bao CTR sé c6 thém 1.000 tram BTS m&i (v&i
vén dau tw 300 trieu ddng mbi tram) va 20 MW dién mét troi (v6i von dau tw 10 ty
ddng méi MW) méi nam. Ngoai ra, trong ndm nay, CTR sé& bat dau dau tw vao dy an
50 MW tai tinh Quang Tri (v&i tdng vén dau tw 1 nghin ty ddng). Dw an nay dw kién
sé tao ra doanh thu va lgi nhuén tir nam 2027 tré di.

Bang 2: Co’ cau doanh thu theo mang kinh doanh giai doan 2026-28, CTR
HSC diéu chinh tdng nhe dw bao doanh thu giai doan 2026 - 2027, chi yéu nhé ky vong cao hon déi véi mang nang lwong sach.

Dw béo cii Dw bao méi Piéu chinh 2025A-28F
2025F 2026F 2027F 2026F 2027F 2028F 2026F 2027F CAGR
Doanh thu thuin 13,940 14,008 15,920 17,738 16,051 18,136 20,165 0.8% 2.2% 13.1%
Van hanh mang lwoi 6,257 6,377 6,696 7,031 6,570 6,899 7,243 -1.9% -1.9% 5.0%
Xay dung 4,764 4,745 5,694 6,548 5,694 6,548 7,334 0.0% 0.0% 15.5%
Cho thué ha tang 857 900 1,048 1,180 1,107 1,340 1,568 5.7% 13.6% 22.3%
Giai phap tich hop 2,061 1,986 2,482 2,979 2,679 3,349 4,019 7.9% 12.4% 24.9%
Tang truéng
Doanh thu thuan 11.1% 13.6% 11.4% 15.1% 13.0% 11.2%
Vén hanh mang lu6i 2.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Xay dung 16.4% 20.0% 15.0% 19.5% 15.0% 12.0%
Cho thué ha ting 42.7% 16.4% 12.6% 29.1% 21.0% 17.0%
Giai phap tich hop 20.0% 25.0% 20.0% 30.0% 25.0% 20.0%
Ty trong
Vén hanh mang luGi 44.9% 45.5% 42.1% 39.6% 40.9% 38.0% 35.9%
Xéy dung 34.2% 33.9% 35.8% 36.9% 35.5% 36.1% 36.4%
Cho thué ha ting 6.2% 6.4% 6.6% 6.7% 6.9% 7.4% 7.8%
Giai phap tich hop 14.8% 14.2% 15.6% 16.8% 16.7% 18.5% 19.9%
Nguén: HSC

Bang 3: Panh gia KQKD Q1/2026, CTR

Trong Q1/2026, ching t6i dw bao loi nhuan thudn sé dat 148 ty ddng (tang 22% so v&i cuing ky)
% hoan thanh dw

Q1/26F So véi cung ky Dw bao 2026 HSC

bao cua HSC

Doanh thu thuan 2,738 3,800 38.8% 16,051 23.7%
Loi nhuan thuan 122 148 21.6% 677 21.9%
Nguén: HSC

Trong khi d6, doanh thu thun Q1/2026 dwoc dy bao dat 3,8 nghin ty déng (t&ng 39%
s0 v&i cung ky) va loi nhuan thuan dat 148 ty dong (t&ng 22% so v&i cung ky), hoan
thanh I1an lwot 24% va 22% dw bao cho ¢ nam clia chung téi. Doanh thu dy kién tang
trwédng manh mé nhd sw déng gop trong yéu tir mang xay 1&p va giai phap tich hop.
Ddng thoi, hai mang van hanh va cho thué ha tang ciing dwoc ky vong sé duy tri da
tang truéng doanh thu virng chéc.

KHKD cuia CTR va cac thong tin khac tir tai lieu DPHCD

CTR da cong bb tai liéu DPHCD ndm 2026 vé&i cac dé& xuét chinh nhw sau:
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e Cho nam 2026, cong ty dat muyc tiéu doanh thu thuén‘vé loi nhuan thuan lan lwot
& mirc 15.653 ty dong (tang trwdng 12%) va 622 ty dong (tang trwéng 4%), bang
98% va 92% dy bao cho ca nam clia chung toi.

e Trong dai han, CTR dat muc tiéu dat 28.790 ty déng doanh thu thuan va 1.315 ty
ddng LNTT vao nam 2030, twong (rng véi toc do ting trwdng CAGR 5 nam virng
chac & mirc 15,6% dbi véi doanh thu thuan va 12% dbi véi LNTT trong giai doan
2025-2030F.

e Cho nam 2025, CTR d kién chi tra c6 tirc bang tién mat & mdc 1.500d/cp (twong
dwong voi ty 1€ chi tré‘lé 28,6% yé lgi suat co tire 1,7% dwa trén thi gia hién tai)
cung véi 12% cb tire bang cb phiéu.

* Quy khen thuwdng va phuc Igi cho ndm 2025 dwoc dé xuat & mic 22% loi nhuan
thuan cdia nam 2025 (thap hon moét chat so véi mirec 25% clia nam 2023 va 2024).

Bang 4: Ké hoach kinh doanh ctia cong ty, CTR

CTR d&t ké hoach 5 nam cho LNTT téng trwéng véi CAGR la 12% trong giai doan 2025-2030F

% dw bao 2026 Ké hoach 2030  CAGR ké hoach

2025 Ké hoach 2026 Tang trwéng = 3 B

cua HSC 5 nam

Doanh thu thuan 13,940 15653 12.3% 97.5% 28,790 15.6%
LNTT 745 778 4.4% 91.9% 1,315 12.0%

Nguén: CTR, HSC

Giam 7% gia muc tiéu xuéng 99.000d; duy tri khuyén nghij
Tang ty trong

Két luan va phwong phap dinh gia

HSC gidm 7% gia muc tiéu theo phwong phap SoTP xubng 99.000d, twong trng voi
tiém nang tang g|a 17% va CTR duoc dinh gia véi EV/EBITDA diéu chinh nam 2026
va 2027 1an lwot & mirc 9,7 1an va 8,1 1an. Chung t6i duy tri khuyén nghi Tang ty trong.
CTR tiép tuc khdng dinh vi thé dan dau trong phan khuc cho thué ha tang vién théng
tai Viét Nam. HSC tin rang b4t ky déng lwc nao thuac day I trinh thwong mai héa 5G
cling sé tr& thanh chét xuc tac trwc tiép, day nhanh téc do l1ap dat cac tram BTS 5G
va tao da tang trwdng cho codng ty. Méac du vay, tam ly thi truéng dbi véi CTR c6 thé
yéu di do c6 sw chuyén dich trong mé hinh kinh doanh.

Céac gia dinh chinh nhw sau:

e Nhw da thao luan & phan trén, chung toi diéu chinh dw bao loi nhuan cho giai doan
2026-2028.

¢ Gia dinh WACC duwoc git» nguyén & mirc 12,1%, dwa trén |ai su‘ét phi rdi ro 1a 4%,
phan bu ri ro von CSH 8,75% va hé so beta la 0,9 lan (tat ca déu khong doi).

e Chung t6i ap dung téc dé tang trwdng dai han dbi véi méng cho thué ha tng 1a 4%
(trwdre d6: 5%) va gilr nguyén mirc 2% cho cac mang khac. Vi nang lwong sach dw
kién s& chiém 25% doanh thu ctia mang cho thué ha tang vao nam 2030 (tram BTS
chiém 75%), ching t6i ap dung tbc d6 tang trwdng dai han thap hon cho mang nay;
do nang lvgng sach dwoc cho la co tbc do tang trwdng dai han thap hon so voi
tram BTS, vén c6 tbc d6 tdng trwdng dwoc dan dat bdi viéc nang cap lién tuc trong
céng nghé vién théng.

e Chung t6i IUi thoi didm dinh gia dén cudi ndm 2026.
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Bao cao doanh nghiép - Téng CTCP Coéng trinh Viettel (CTR)

Bang 5: Pinh gia SOTP, CTR
Gia muc tiéu moi dat 99.000d

:hsc

Ngay 09/4/2026

Ty dong

Value (at end-2026)

Gia tri ciia mang cho thué ha tang 5,774
Gia tri hién tai clia dong tién dén nam 2030 713
Gia trj hién tai clia gia tri dai han 5,062

Gia tri caia cac mang khac 5,071
Gia tri hién tai ctia dong tién dén nam 2030 1,392
Gia tri hién tai clia gia tri dai han 3,678

Téng gia tri ctia doanh nghiép 10,845
Gia tri hién tai ctia dong tién dén nam 2030 2,105
Gia tri hién tai clia gia tri dai han 8,740

No /tién thuan 480

Gia tri cia von CSH 11,326

Sé lwong cb phiéu dang Iwu hanh (triéu) 114.4

Gia tri hop ly ciia cd phiéu (ddng) 99,000

Nguén: HSC

Bang 6: Gia dinh chi phi vén CSH & chi phi ng, CTR
Chi phi vén CSH (theo md hinh CAPM) 13 11,9% & chi phi no la
6,4%

Gia dinh dinh gia

Bang 7: Tinh toan WACC, CTR
Co cAu ngudn vén dan téi WACC 1a 12,1%

Co cau ngudn vén

Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 100.0%
Phan bu rdi ro thi truéng 8.75% No / Tdng nguén vén 0.0%
Beta 0.9 WACC 12.1%
Chi phi vén CSH 12.1% Nguén: HSC
Chi phi ng 8.0%
Thué suét 20.0%
Chi phi no sau thué 6.4%
Nguon: HSC
Bang 8: Dinh gia DCF, mang cho thué ha ting cua CTR
Gié tri cia mang cho thué ha tang la 5.774 ty déng
Ty déng 2025 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 143 165 197 244 285 331
(trtr khen thwéng & phuc lgi)
+ Chi phi lai vay * (1 — thué suét) 37 59 51 42 33 25
+ Khéu hao 280 312 428 534 542 520
- Thay ddi vén lwu dong 0 0 0 0 0 0
- Chi phi du tw tai san cb dinh (392) (950) (960) (460) (460) (250)
Dong tién tw do mang cho thué ha 68 (414) (284) 360 400 626
tang
Téc dd tang trwéng dai han 4.0%
Gia tri dai han 8,004
Dong tién twong lai 68 (414) (284) 360 400 8,630
Hé s chiét khau 1.0 1.0 1.1 1.3 1.4 1.6
Gia tri hién tai 68 (414) (254) 286 284 5,458
(iié tri cia mang cho thué ha 5,774
tang
EV/EBITDA ctia mang cho thué ha 11.0 8.5 6.9 6.5 6.3
tang ‘
Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 09/4/2026

Bang 9: Dinh gia DCF, cac mang kinh doanh khac caa CTR
Gia tri cia cac mang kinh doanh khéac & 5.071 ty ddng

Ty dong 2025 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 325 364 406 451 494 532
(trtr khen thwéng & phuc lgi)
+ Chi phi lai vay * (1 — thué suét) 37 59 51 42 33 25
+ Khau hao 61 75 78 80 83 86
- Thay ddi vén lwu dong 1,027 (265) (139) (112) (75) (35)
- Chi phi d3u tw tai san cb dinh (22) (30) (30) (30) (30) (30)
Dong tién tw do clia mang khac 1,428 202 366 431 505 578
Téc do tang trwdng dai han 2.0%
Gia tri dai han 5,817
Dong tién twong lai 1,428 202 366 431 505 6,395
Hé sb chiét khau 1.0 1.0 1.1 1.3 1.4 1.6
Gia tri hién tai 1,428 202 326 343 358 4,044
Gia tri cia mang cho thué ha 5,071
tang
EV/EBITDA cta mang cho thué ha 8.6 7.8 71 6.6 6.3
tang

Nguén: HSC

Bang 10: Phan tich dd nhay ctia gia muc tiéu (déng), CTR
Kich ban co s& clia HSC st dung gia dinh téc d6 tang trwdng dai han 1a 4% dbi véi mang cho thué ha tAng & 2% dbi véi cac mang
khac

Toc do tang trwdng dai han cha cac mang khac

1.0% 1.5% 2.0% 2.5% 3.0%
;AV ,‘_ ; 2.0% 86,400 87,900 89,600 91,400 93,500
e el tangh"“t’ﬁ’“?’ ;'a'ti‘@" e 3.0% 90,600 92,100 93,800 95,600 97,700
mang cho thue ha tang 4.0% 95,800 97,300 99,000 100,800 102,900
5.0% 102,500 104,000 105,700 107,500 109,600

6.0% 111,400 112,900 114,600 116,400 118,400

Nguén: HSC

Béi canh dinh gia
Sau khi gia ¢ phiéu giam 7% trong 1 thang qua, CTR dang giao dich v&i EV/EBITDA

trot dw phong 1 nam 1a 7,9 1an, thap hon 1 d6 léch chuan so voi binh quan tir nam
2021 & mtrc 10,9 lan.

Bang 11: EV/EBITDA diéu chinh trwot dw phéng 1 nam, CTR
CTR dang giao djch v&i EV/EBITDA trwot dy phong 1 nam la 7,9 1&n, thap hon 1 do léch chuén so véi binh quan tlr ndm
2021 & mrc 10,9 lan

—— 1-yr rolling fwd. EV/EBITDA Mean + std - std
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Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 09/4/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 12,610 13,940 16,051 18,136 20,165 EBIT 713 752 890 1,009 1,142
Loi nhuan gop 884 982 1,114 1,263 1,424 Khéu hao (319)  (355)  (387)  (503)  (610)
Chi phi BH&QL (169)  (248)  (225)  (254)  (282) Laivay thuan (41.1)  (7.04) (434) (421) (30.0)
Thu nhap khac 3.98 18.5 0 0 0  Thué TNDN da nop (116)  (142)  (169)  (193)  (222)
Chi phi khac (6.50)  (0.15) 0 0 0 Thay ddi vén Ivu dong 465 675  (265)  (139)  (112)
EBIT 713 752 890 1,000 1,142 Khac (133) 17.3 230  (91.7)  (80.4)
Lai vay thuan (41.1)  (7.04) (43.4) (42.1) (30.0) LCT thuan tir HDKD 1,141 1,457 923 962 1,232
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (801)  (370)  (980)  (990)  (490)
Loi nhuan khac - - - - - Gop vén & dau tw (1,651) (2,928) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 1.11 25.5 0 0 0
LNTT 672 745 846 967 1,112 Khac 1,850 2,239 (1.57) (1.55) (1.51)
Chi phi thué TNDN (134)  (146)  (169)  (193)  (222) LCT thuan tir HDDT (600) (1,033)  (982)  (992)  (492)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (525)  (244)  (172)  (229)  (286)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 538 600 677 774 889 Tang/gidam no 51.4 638 (292) (45.3) (334)
Khac 0 0 (15.8) 0 0
Lo nhuan thuan BC 403 468 528 604 694  LCT thuan tir HDTC (474) 394  (479)  (274)  (620)
EBITDA BC 1,032 1,107 1,276 1,512 1,752
Tién & twong duong tién dau ki 819 887 1,705 1,167 863
EPS (dbng) 3,522 4,092 4,619 5277 6,068 LCT thuan trong ky 66.8 819  (538)  (304) 120
EPS BC (ddng) 3,522 4,092 4619 5277 6,068 Anhhudng claty gia - - - - -
DPS (déng) 2,150 1,500 1,500 2,000 2,500 Tién & twong dwong tién cudi ki 885 1,706 1,167 863 983
Slg CP binh quan (triéu dv) 114 114 114 114 114
Slg CP cudi ky (triéu dv) 114 114 114 114 114  Déng tién tw do 340 1,088 (57.0) (28.4) 742
Slg CP pha loang cudi ky (triéu dv) 114 114 114 114 114
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 887 1,705 1,167 863 983  Chi sé hoat dong
DAu tw ngan han 854 1,618 1,284 1,270 1,210 Ty suét LN gop (%) 7.01 7.04 6.94 6.96 7.06
Phai thu khach hang 2,937 2,714 3,050 3,355 3,630 Ty suétEBITDADC (%) 8.18 7.94 7.95 8.34 8.69
Hang tdn kho 610 425 482 544 605 Ty suétLNT (%) 4.27 4.30 4.22 4.27 4.41
Céc tai san ngén han khac 134 164 161 181 202  Thué TNDN hién hanh (%) 19.9 19.5 20.0 20.0 20.0
Téng tai san ngén han 5421 6,625 6,143 6,214 6,630 Tang trwdng doanh thu (%) 10.9 10.5 15.1 13.0 11.2
Tang trwdng EBITDA BC (%) 13.4 7.27 15.3 18.5 15.9
TSCP hiru hinh 191 134 89.3 438  (2.24) Tang trwdng LNT DC (%) 1.44 16.2 12.9 14.3 15.0
TSCP vb hinh 0 0 0 0 0  Té&ng trwdng EPS (%) 1.44 16.2 12.9 14.3 15.0
B4t dong san dau tw 1223 1,335 1,973 2,506 2,432 Tang trudng EPS BC (%) 1.44 16.2 12.9 14.3 15.0
PAu tw dai han 252 80.4 80.4 80.4 80.4  Tang trwéng DPS (%) (21.0)  (30.2) 0 33.3 25.0
Péu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) 61.1 36.7 325 37.9 41.2
Tai san dai han khac 19.7 10.4 11.9 13.5 15.0
Téng tai san dai han 1,685 1,560 2,155 2,644 2,525 Chi s lgi nhuan
ROAE (%) 27.9 30.5 30.1 29.6 29.6
Téng cong tai san 7,106 8,185 8,298 8857 9,154 ROACE (%) 29.5 29.9 31.2 29.9 29.9
Véng quay tai san (lan) 1.79 1.82 1.95 2.11 2.24
No ngén han 1,052 1,760 1,284 1,088 807  Tiém méat HD/EBIT (1&n) 1.60 1.94 1.04 0.95 1.08
Pha trd ngudi ban 608 435 642 725 807 S ngay tén kho 19.0 12.0 11.8 11.8 11.8
No ngén han khac 2,388 2,048 1,985 1,985 1,985  Sé ngay phai thu 91.4 76.4 74.5 72.6 70.7
Téng ng’ ngén han 4,653 5598 5186 5219 5161 S ngay phaitra 18.9 12.3 15.7 15.7 15.7
No dai han 573 503 687 838 785 Co cau vén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 61.7 85.1 79.5 83.3 63.0
No dai han khac 15.3 15.8 0 0 0  No/tai san (%) 28.7 423 37.3 36.1 32.8
Téng ne dai han 588 518 687 838 785  EBIT/Iai vay (lan) 17.4 107 20.5 24.0 38.1
No/EBITDA (lan) 1.97 3.13 2.42 2.1 1.71
Téng ng phai tra 5241 6,117 5873 6,057 5946 Chisd TT hién thoi (1an) 1.17 1.18 1.18 1.19 1.28
Vén cha sé hiru 1,865 2,069 2,426 2,800 3,209 Pinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.76 0.62 0.58 0.52 0.45
Téng vén chi s& hiru 1,865 2,069 2,426 2,800 3,209 EV/EBITDA DBC (I&n) 9.30 7.81 7.23 6.29 5.20
P/E (1an) 24.1 20.7 18.4 16.1 14.0
Téng ng phai tra va VCSH 7,106 8,185 8,298 8,857 9,154 P/E DC (1an) 24.1 20.7 18.4 16.1 14.0
P/B (1&n) 5.21 4.69 4.00 3.47 3.03
BVPS (d) 16,305 18,086 21,205 24,482 28,050 Loi sut cd tirc (%) 2.53 1.77 1.77 2.36 2.94
No thudn*/(tién mét) 738 558 804 1,062 608

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - T6ng CTCP Coéng trinh Viettel (CTR) Ngay 09/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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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