Bao cao nhanh i

Tong CTCP Cong trinh Viettel (CTR - HSX)

SECURITIES

Ngay thue hién: 29/5/2023 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghi Trung lap Chi tiéu 2018 2019 2020 2021 2022
Gia hién tai 71,400 Doanh thu thudn 4,276.73 5,099.89 6,359.19  7,446.89  9,369.88
Gia muc tiéu 50,000 Téng truong doanh thu 29.5% 19.3% 24.7% 17.1% 25.8%
Upside -29.97% Loi nhuan sau thué 146.96 188.96 274.17 375.27 442.93
Thoi gian ndm gt - Tang truéng LNST 24.6% 28.6% 45.1% 36.9% 18.0%
Ty suét ¢ tic 4.00% Bién loi nhuan gop 6.1% 6.0% 7.5% 8.4% 7.9%
Bién dong gia CTR so véi VN-Index 6 thang Nguon: Fiin, CSI Research
4500000 17 Luén diém diu tw . L
4000000 16 KV vong lén tir mang ha tang cho thué: Xu hudng cho thué tram thu phat song phd bién

trén thé gisi tuy nhién Viét Nam méi trién khai dugc vai nam do d6 thi truong con rat rong

- 1'5 16n dé phat trién. Bén canh d6, mang 5G hoat dong ¢ bang tan cao lam cho suy hao duong
3000000 14 A x . . P . N 2 , ~- N A A
truyén dan toi pham vi phu soéng bi thu hep. Vi vay dé phu song rong réi thi nhu cau xay
2500000 L dung va thué c4c tram sé& tang dot bién so voi mang 3G, 4G. Dén thang 4/2023 s6 tram BTS
2000000 12 CTR s6 hiru dat 4,489 tram, dy kién dén hét nam 2023 ting 1én 7,000 tram va 12,000 tram
1500000 11 vao nim 2025 nhdm dap tng nhu ciu phu séng 4G, 5G. Khong chi ting truéng vé mit
1000000 1 doanh thu, mang nay con dem lai bién loi nhuan gdp cao gilp tang hi¢u qua kinh doanh cho
500000 0o CTR. Nam 2020 doanh thu mang ha tang cho thué dat 65.26 ty chiém ty trong 1% tong
. ,s doanhthu, mang lai 18.51 ty loi nhuan gdp chiém ty trong 3.9%. Dén Q1/2023 ty trong trén

tong doar)h thu chi tang Ién 4.1% nhung ty trong trén loi nhuan gop da dat 14.9%. Véi xu
huéng tiep tuc mé rong cac tram BTS den nam 2024 s€ dem ve loi nhuén tuong dwong
Vnindex nhitng méang chinh cta cong ty nhu xay lap va van hanh khai thac.
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KLGD(CP) CTR
Tim kiém dong lwc ting truéng tir xay dyng dan dung: Xay dung dan dung dang la dong
Nguon: Fiin, CSI Research  lyc tang truong méi cho CTR dong thoi gitp bu dap sw suy gidm tr hoat dong xay lap vién
thdng. Cong ty hudéng dén xay dung du &n (chi yéu l1a du &n thap ting) cho cac chu dau tu
Théng tin co ban cia ¢ phiéu 16n va khai thac mang B2C. Pic biét CTR dang ¢6 uu thé canh tranh so voi cac doanh
SLCP Iuu hanh 114,385,879 I(l:gAhléI?[ Xai/l’du\ng lénhtrtonghmérr}g I’?>2Ch(3|(1 Iffy hﬁ;u dd(f)l ngﬁhn’hz:n. sdu trét}l1 rong tj}r tzlgnzg3 }:juyénH
LA 1A s ong ty chi con canh tranh véi cic nha thau xay dung nho tai dia phuong. oan
Von dicu 16 (ty VND) 929.24 thu xy I&p mang lai 889.8 ty (+35% yoy), du &n B2B ky két dc 670 ty ( 33.5% k& hoach
Von hoa (ty VND‘) 8,167.15 nim 2023) va du an B2C ky két khoang 421 ty cho thay hoat dong xay dung van ting
Khoang gia 52 tuan 35,100 - 77,500 truong tét trong khi céc doanh nghiép 16n dang gip nhidu khd khan khi nganh BPS tram
Gia tri GDBQ 20 phién 18.68 ling. . ,
(ty VND) ' Dich vy tron goi giup cong ty ban nhiéu hon cho 1 khach hang: Khong chi cung cap
Ty 1¢ s¢ hitu 41,200 dich vu xay dung CTR con cung cap giai phap tron goi cho khach hang ca nhén va doanh
nha nude £U70 nghiép nhu cac dich vu co dién, Smarthome, nang lugng mat troi, van hanh bao dudng...
T 16 s6 hi mang lai tang trudng doanh thu cua tat ca CAC mang Va ting kha nang canh tranh nho chiém
y lesohuu 10.71% hitu niém tin caa ngudi tiéu ding.
nudc ngoai
i Rii ro
Chi s6 tai chinh Khoin phai thu: Khoan phai thu tang dan Ia yéu t6 can phai theo di dic biét cac khoan ng
5 dén tir chu dau tu bat dong san nhu CTCP dau tu phat trién d6 thi Hoang Mai (chiém 20%
Niam 2020 2021 2022 phai thu khach hang), CTCP Xay dung FLC Faros.
EPS K& hoach trién khai mang 5G cham: Mang 5G hién nay dang trong qua trinh thir nghiém
(VND) 3,258 3,450 3,310 tai 40 tinh, m&i day b0 TT&TT phe duyét phuong an t6 chirc dau gia quyén st dung tan s6
vO tuyén dién ddi véi bang tan 2,300-2,400 MHZ cho hé¢ thong thdng tin di dong 4G va 5G.
BVPS 14513 13.833 13.949 Néu thuan loi cac nha mang c6 thé khai thac giai tin cho 5G vao nam 2024. Nguoc lai néu
(VND) ' ' ' thoi gian kéo dai s& anh hudng t6i ké hoach mé rong va cho thué ha tang ctia cong ty.
P/E 21.92 20.70 21.57 .
ROE% 28.44%  31.63% 30.16% I\D/Iiglh gia, l;l}ugékr;]n_gtlrl]i, s b o G dume <& 12 dome lus chinh 6 din dit tine frug
0 o 0 0 ang van hanh khai thac va xay dung dan dung s€ & dong luc chinh dé dan dat tang truong
EIS/'"A\F"? S 8'?)77/30 9.?)76/70 8'?)57/30 loi nhuén ciia CTR. Doanh thu dy phéng nam 2023 dat gan 11 nghin ty, loi nhudn sau thué

) wdc tinh dat 475 ty. Chang ti khuyén nghi trung 1ap v6i mirc dinh gia hop ly cia CTR 1
Nguon: Fiin, CSI Research 50,000d/cp.
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Két qua kinh doanh theo nim CTR (t§ VND)

SECURITIES

Két qua kinh doanh theo quy CTR (ty VND)
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CTR 6,155.84 2,339.47 108.50( 4,053 17.62 4.67 8.55% 29.79%
ELC 1,136.73 85.91 3.38 408 34.40 0.93 2.09% 2.64%
GLT 269.85 51.96 6.50( 2,546 9.54 1.59 8.26% 14.80%
ICT 1,328.05 77.71 -19.23 -377 -31.41 0.59 -0.83% -1.85%
ITD 650.86 112.92 -1.25 155 77.39 0.94 0.57% 0.92%
TB nganh 2151 1.74 3.7% 9.3%
Ngudi thue hién: Lé Anh Tung

Email: tungla@vncsi.com.vn

Tuyén b mién trach nhi¢m: Ban quyén thudc vé Cong ty C5 phin Chimg khoan Kién Thlet Viét Nam (CSI), nhiing thong tin sir dyng trong béo céo dugc thu thap tir nhiing ngudn dang tin ciy va CSI khong chiu trach nhiém vé
tinh chinh xéc ciia ching. Céc nhan dinh trong ban béo cao niy dya trén co s& phan tich chi tiét va can than, theo danh gia ch U quan cta ching tdi, la hop Iy trong thoi diém dua ra bio cdo, cdc nhin dinh trong bo cdo ndy co thé

thay ddi bét ki lic nao ma khdng béo trude. Bio céo nay khong nén duge dién giai nhu mot d& nghi mua hay ban bt ¢t mot c6 ph iéu nao. CSI s& khong chju trach nhiém d6i voi tat ca hay bét ky thiét hai nao hodc sy kién bj coi 1a
thiét hai dbi v6i viée st dung toan bo thong tin hodc y kién cua béo co ndy. Béo céo nay khong dugce phép sao chép, tai ban b i bat ky ca nhan hodc té chirc nao khi chua dugc phép ciia CSI.

TRU SO CSI

Tf'mg 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha, Quan Déng Da, Ha Noi

DT: +84243

926 0099

Website: https://www.vncsi.com.vn



