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e Resedrch Tong Cong ty c6 phan Cong trinh Viettel (CTR - HSX)
Ngay thwe hién: 26/5/2025 Chi tiéu kinh doanh (DV: ty VND, %)

Khuyén nghi Mua Chi tiéu 2021 2022 2023 2024 2025F
Gia hién tai 92,900 DT thuan 7,447 9,370 11,299 12,610 14,071
Gia muc tiéu 115,000 Tang truong DT (yoy) 17.1% 25.8% 20.6% 11.6% 11.6%
Upside 23.79% LNST 375 443 516 538 612
Thoi gian nam giit 12 thang Tang truong LNST (yoy) 36.9% 18.0% 16.5% 4.3% 13.7%
Ty sut cd tirc 0.00% BLN gop 8.4% 7.9% 7.9% 7.0% 7.0%

Nguon: FiinProX, CSI Research

Bién dong gia CTR so v6i VN-Index 6 thing  piém nhén doanh nghiép

3,500,000 Doanh nghjép xay dl_rng, x@y lép ha ting vién thong hang f‘iﬁu véi J’éo cén gia nhap ngé}nh
110%  cao: CTR la doanh nghi¢p hang déu trong linh vye cung cap dich vu trén nén tang ky thuat va la

3,000,000 o o ] mot phan khong thé thiéu trong h¢ sinh thai ciia Tap doan CONng nghiép - Vién thong Quan doi

2,500,000 ALY 100%  Viettel, hoat ddng & 05 linh vuc chinh: Dau tu ha tang, Xay dung cdng trinh, Van hanh khai thac,

Giai phap tich hop va Dich vy k¥ thuét.

2,000,000 90%
1,500,000 80% Xu huéng phat trién ha tang sb cing chii truwong d?iy manh d6i méi sang tao ciia Chinh phi:
1,000,000 Quyét dinh s6 36/Qb-TTg phé duyét quy hoach Ha tang thong tin va truyén thdng dat muc tiéu

700  mang di dong 5G phu song 99% dan sb tir nay dén hét nam 2030 cing véi Nghi quyét 57-NQ/TW

500,000 vé phat trién khoa hoc cdng nghé va chuyén ddi s6 qubc gia dang ma ra ky nguyén ting truong
0o ( , 60% cho céac doanh nghiép hoat dong trong linh vure céng nghé vién thong.
N \q,'”b\ &P @'”b\ U Linh vuc hoat dgng gin lién véi sw phat trién ciia nganh cong nghé vién thong ciing viée da
dang hda ngudn doanh thu: CTR ludn duy tri mirc ting truéng doanh thu dat tir 12 - 26%/nim
KLGD(CP) Vnindex CTR trong giai doan 2020 - 2024. Mic du doanh thu quy 1/2025 ting truéng so vé6i cling ky khiém tén
. & murc 4.4%, CTR vén con nhiéu du dia phat trién hoat déng kinh doanh nh¢ sy hau thuin cta tap
Nguon: FiinProX, CSI Research  goan me cling véi chién luoc chuyén dich hé sinh thai ddng bd. Ngoai viée tiép tuc gitr vitng vi
thé s6 1 vé TowerCo tai Viét Nam va hoan thanh 100% ké hoach trién khai tram BTS trong nim
Théng tin co bén ciia ¢é phiéu 2024, doanh nghiép ciing dat myc tiéu nhuyén dich tir xay dyng, van hanh ha t?n}g vjén thong sang
SLCP luu hanh 114,385,879 hé Slnh~ thal~khep kin ‘)tu Thl.et‘ke - Tr}en khai ; Van hanh,- Tgl uu h? tang két ndi tn_ong mlnh\.
L 2 e s CTR ciing s& dugc hudng loi tir Xu hudng khuyén khich phat trién ngudn nang lugng tai tao khi la
Von diéu 1¢ (ty VND) 1,143.9 nha thau cung cdp Pin ning lwong mit troi va thi cong cac du an cho da dang tép khéach hang.
Von hoéa (ty VND) 10,626.4 Doanh thu mang ning luong, co dién trong nim 2024 déng gép 9.1% trong co cau doanh thu hop
Khoéng gi4 52 tuan 73,900 - 156,900 nhét va dy kién s& tiép tuc gia ting ty trong trong tuong lai.
GT GDBQ 20 phién
/ VND) 63.68 Thi trweong TowerCo mau mé va tiém ning khai phé cia CTR: Ty 18 cho thué (tenancy ratio)
(t}f o o trong linh virc TowerCo tai Viét Nam chi khoang 1.2 - 1.3, thip hon dang ké so véi cc quéc gia
Ty 1€ s¢ hiru nha nude 65.66% khéc trong khu vue nhu Trung Quéc (1.48), An D6 (2.1), Myanmar (1.6) va Indonesia (1 8). Song
Ty 1€ s6 hitu hirdc ngoa; 8.74% di dong 5G c6 tan s6 cao hon, pham vi phu s6ng nh6 hon 4G va can nhiéu tram phat song hon dé
dam bao két ndi lién tuc. Do do, trong xu huéng diy manh phi séng 5G ma Chinh phu da dé ra, ty
Chi sb tai chinh 1& cho thué TowerCo ciia Viét Nam nhiéu kha ning s& cai thién dang ké va tiém can vai cac quoc
gia khéc cling khu vuc. Ngoai ra, mic di muc phi cho thué tai Viét Nam ciing thip hon dang ké,
Nim 2023 2024 Q1/2025(TT viéc gia tang ty 1¢ cho thué s& gitp CTR cai thién hiéu qua hoat dong cua mang ha tang cho thué
M) von & linh vuce ¢6 bién loi nhuan gdp cao nhat ctia doanh nghiép.
EPS 4,510 3,543 4,754 Riii
ai ro
BVPS 17,380 16,305 17,534 o do trién khai phii séng 5G cham lai: Téc d6 phii séng 5G cham lai khién ty 16 cho thué
P/E 29.58 26.61 19.84 chung khéng ting truéng nhu dy kién, din dén anh hudng toi hoat dong kinh doanh méing cho
ROE% 28.56% 27.94% 29.26% thué ha ting
ROA% 7.96% 7.68% 7.69% Gia ting dbi thii canh tranh: Viéc xuit hién ciia SpaceX tai Viét Nam thong qua dy an trién
khai dich vu Internet vé tinh gy anh hudng trong dai han t&i thi phan cac doanh nghiép vién
No/TTS 71.0% . 74.0% 74.0% thdng va ha tang vién thdng khac do hé théngg méi sir dung cac thiét gi cung cép boi StagrlinE. Tuy
Nguon: FiinProX, CSI Research  phian, s& mat mot khoang thoi gian nhét dinh dé cac dich vu ctia SpaceX cé thé canh tranh duoc
v6i cac dbi thit khac cling nganh tai thi truong vién théng Viét Nam.
Pinh gi4 va khuyén nghi
Chung tdi st dung phuong phép dinh gia chiét khau dong tién FCFF va dua ra khuyén nghi MUA
dbi v6i c6 phiéu CTR v6i mire dinh gia hop 1y 13 115,000 VND/ ¢6 phiéu.
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Téng truong DT (yoy) Tang truéng LNST (yoy) Tang truong DT YOY Tang truong LNST YOY
BLN gop BLN gop
Co cau tai san (ty VND) Site khée tai chinh
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= Vong quay phai thu Vong quay phai tra [ CTT tor HD kinh doanh LCTT tor HD dau tu
Vong quay tén kho Vong quay tién mat B LCTT tir HD tai chinh LC tién thudn trong ky
MaCP Tong TS Doanhthu  LNST (ty o o
Q1/2025 (ty VND) (ty VND) A\\\[D)] FE R PE) [ ROIE Fe)
VGC 23,962.64 2,854.70 298.54 2,719.57 16.29 2.31 5.05% 14.60%
VCG 28,990.63 2,596.05 151.42 987.94 23.64 1.71 2.03% 7.36%
LGC 23,481.77 634.96 210.06 4,469.66 14.61 3.08 3.69% 22.07%
PC1 21,544.47 1,860.37 145.14 1,236.74 17.79 1.41 2.08% 8.09%
CC1 16,533.93 1,488.13 9.28 638.89 33.66 1.84 1.53% 5.43%
TB nganh 19.66 1.28 2.05% 6.77%

Nguén: FiinProX, CSI Research

Nguwoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn
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