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TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR) ~+MBSecurities

(MUA; Gia muc tiéu: VND 85,200)

Luan diém dau tu Bién ddng gia Ngay bao céo 03/12/2020
) i _ Gia hién tai VND 57,600
Chung t6i khuyén nghi MUA d6i véi co phi€u CTR vd@i gia muc tiéu 85,200 dong trén cd sG Gid muc tidu VD 85,200
(i) CTR la m<f)~t trong nhiing tru cot quan trong cla Tap doan Viettel, hm"jng lgi doc qu‘én nhom Upside 47.9 %

cla nganh vien thong Viét Nam, (ii) Ia DN dan dau trong linh vuc xay I3p ha tang vién théng & )
van hanh ha tang vién thong, (iii) trién vong kha quan clia nganh cong nghé - vién théng va LGE tue L
nang lugng sach, tao tién dé ting trudng bén vitng hoat dong Xay I8p va Giai phap tich hdp, va - Tong mirc sinh Ioi 49.6%
(iv) s& hitu strc khde tai chinh lanh manh két hgp vdi tinh chd dong cao vé ngudn von. 40 V6n héa thi trudng 4,199 Ty VND
Tap doan Viettel du kién sé thoai vén 7.75 triéu c6 phiéu CTR, tudng duong véi 11% ty I s& _'_i-'un Wl Aug Sep Ot Mov Bién ddng 52 tuan VND 22,900
hiru s& 1a yéu t8 tac dong dén gid cd phiéu trong ngén han. - - VND 63,000
Tidu diém dau tu . ‘ = | ‘ || I‘“" KLGD binh quén 394,410 CP
. HutGng Igi d6¢ quyén nhom Giia nganh vién thong VN. T3 dodn Viettel din ¢34 toén 3 o il sl Gid han s hitu NOTN 49.00%
s - Ty 1& s6 hitu NDTNN 1.02%

nganh vién théng véi 60% thi phan. V&i 85% doanh thu lién quan téi Viettel, CTR Ia DN dugc
hudng Igi doc quyén khong chi tir Viettel ma con tur cac Tap doan vién thong I6n trong nudc.
» La DN dan dau vé khdi lugng cong trinh va van hanh vién thong. CTR d3 thi cong Chi tiéu FY20F  FY21F
142,000 km cap quang, chiém 45% cac tuyén cap quang cua Viettel trén toan cau; xay dung

.y . L RN , e A Doanh thu thuan Ty VND
50,000 tram phét song, dua Viettel trg thanh mang di dong c6 mang Iui s6 1 tai Viét Nam. y 4277 5,054 5,786 7,124 8,862
CTR hién dang trién khai van hanh khai thc tai 62 tinh thanh vdi 34,000 tram BTS, 3,000 doi Bien LN 9op % 6.06%  582%  676%  9.10%  10.41%
day thué bao. DN ciing ddy manh hoat déng van hanh mang cap quang cho cac don vi bén | N trudc thué Ty VND
. A N o : 191 229 299 436 503
ngoai nhu B6 Cong An, CMC, Mobifone va tai Cambodia, Myanmar.
Lai rong Ty VND 148 180 239 349 402

= Trién vong kha quan nganh cong nghé - vién théng va ning lugng sach trong bdi
canh: (i) ty 1& dd thi héa cao, (i) nhu cdu cao vé chuyén déi s6 clia cdc DN, va (iii) cdng EPS VNP 2,273 2,834 2,980 3,395 4,957
nghé 5G va cac chinh sach phat trién cac ngudn nang lugng sach, ning lugng tai tao dudc
d&y manh trong giai doan 2020-2025.

= Sirc khée tai chinh lanh manh. DN c¢ tinh chi déng cao vé& ngudn vén, ng vay chiém ty ROE % 17.44 19.91 23.93 25.40 26.50

trong rat thap. KQKD ghi nhan t6c do tang trudng cao véi CAGR 35% doanh thu va 13%
LNTT trong giai doan 2015 — 2019. Ty sudt sinh I3i duy tri & mdc cao vdi ROE >20%. (Ngudn: MBS Research)

P/E forward Lan 17.0x 11.6x
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TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR) 2y MBSecurities

(MUA; Gia muc tiéu: VND 85,200)

Thoéng tin cap nhat KQKD theo quy
1,800 - 10.0%
= Lai rong Q3 2020 tang 46% n/n. Bat chdp nhing khd khan cta dich Covid- 1,600
19, hoat ddng kinh doanh ctia CTR van vugt troi véi mirc 13i cao ky luc, dat tudng 1,400 8.0%
Ung 70 ty dong. Doanh thu trong ky dat 1,550 ty dong, tang 24% n/n nhg tang 2 i’ggg 6.0%
trudng kha & tat ca ca cac mang kinh doanh cia DN. Mang van hanh khai thac ti€p 2 '800 4.0%
tuc chiém ty trong 16n trong cd cdu doanh thu véi 55%. = 288 '
0,
» Liiy ké 972020, t6ng doanh thu dat 4,235 ty dong, ting 15% va Igi nhuén sau thué 200 2.0%
dat 168.3 ty déng — tdng 35% so vai cling ky ndm 2019. V4i k& hoach doanh thu 0 0.0%
6,000 ty dong va Igi nhuan sau thué 199 ty dong nam 2020, CTR d3d hoan thanh
70.6% chi tiéu doanh thu va 84.6% chi ti€u Igi nhuan. oM
. I\I’Iér‘lg ha tang cho thué (Tt?werCo? cPt’fng kién tépg tr:rdng vugt bac vai 22 mmmm Doanh thu thun (trdi) = L rong (tréi) Bién LN gdp (phai)
ty dong doanh thu trong Q3 va 36.7 ty dong trong 9 thang dau nam, cao han so Vdi
mUc 1.7 ty dong va ~3.5 ty déng clng ky ndam ngoai.
VEé chién lugc dén ndm 2025 trd thanh TowerCo s 1 Viét Nam, CTR cho biét cong ty Ca cau doanh thu 972020
s& dau tu khoang 10,000 ty cho linh vuc nay. DN cho biét cong ty sé vira xdy mdi 3,000 2 456
tram phat song (BTS), vira nhan thém tram tir Tap doan Viettel. Theo ké hoach, CTR 2,500 '
s& mua lai 10 nghin tram tir Viettel va xdy mdi (chua tinh 5G) méi ndm 1,500 dén @ 2000
3,000 tram. £ 1,500
* Muc tiéu dén 2025: CTR dit muc tiéu chuyén dich tir dan vi xay 1&p va van hanh & 1,000 972 771
khai thac vién thong thanh nha dau tu’ va cho thué ha tang vién thong s mot Viét 500
Nam vao ndm 2025. Doanh thu dén nam 2025 ky vong dat 2,550 ty dong, chi€ém 113 128 . 36 37 9
22% doanh thu, v6i mdc tdng trudng binh quan cao han 50%. i . L
Xay lap VHKT Giai phap tich TowerCo

hgp

H Doanh thu (tréi) LN gop (trai)

(Ngudn: CTR)
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TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR) “7 MBSecurities

(MUA; Gia muc tiéu: VND 85,200)

CTR la mét trong nhirng tru cét quan trong ctia Tap doan Viettel, va Ia DN dan dau vé khéi lwgng cong trinh va van hanh vién thong...

DN hudng Igi doc quyén tir nhém nganh vién thong.
Nganh vién thong Viét Nam cé su' tham gia clia 3 Tap doan I16n
V@i thi phan trén 90%, gom: Viettel, Mobiphone va Vinaphone.
Trong dé, Viettel I3 tap doan vién thong dan dau nganh, chiém
hon 54% thi phan clia toan nganh vién thong.

85% doanh thu clia CTR lién quan tdi Viettel. DN dugc hudng
Igi doc quyén khéng chi tur Viettel ma con tir cac Tap doan
vién théng 18n trong nudc khi truc tiép tham gia thi cdng cac
cdng trinh vién théng va van hanh ha tang vién thdng nhu
Mobifone, B6 Cong an, CMC...

KQKD ghi nhan toc do tang trudng cao véi CAGR 39%
doanh thu va 13% LNTT trong giai doan 2015 — 2019.
Trong ndm 2019, CTR ghi nhan doanh thu 5,054 ty dong, tang
18%; Lgi nhudn sau thué€ 181 ty dong, tang 23% so vGi ndm
trudc do.

Chién lugc phat trién: tip trung 4 tru cot chién lugc gbm:
Van hanh khai thac, Xay 1&p, Ha tang cho thué va Giai phap
tich hgp. Dinh hudng duy tri.

Bién LN gop mang TowerCo cao nhat trong 4 hoat dong
chinh cua CTR véi ~25%. Chung t6i nhan thady cac cong ty
I&n hoat dong trong mang nay déu ghi nhan murc bién LN gbp
cao vdi >50%.

DN sé hiru sirc khée tai chinh lanh manh. Ng vay chiém
ty trong rat nhd trong cd cdu ngudn von. Hiéu qua hoat dong
8n dinh va tdng dan qua cac ndm vdi ROE duy tri cao, >20%.

Hoat dong chinh

La don vi s6 1 Viét
Nam vé khdi lugng
cong trinh, ha tang
Vién théng

Déng gép 23% téng
doanh thu 9T.

CTR d3 thi cong
142,000 km cap
quang, chiém 45% cac
tuyén cap quang cua
Viettel trén toan cau;
xay dung 50,000 tram
phat séng, ...

binh hudng duy tri vi
thé s6 1 dua trén xu
thé xay dung cac tram
cG nho va dau tu 5G

Van hanh khai thac

La don vi c6 quy mo 16n
nhat Viét Nam khi truc
ti€p van hanh ha tang
vién thdng clia Viettel.

Bao gdm ciac mang
chinh; (i) Bao duGng, lap
dat, cai ddt hé thong
BTS, (ii) Van hanh khai
thac hé thong thong tin
vién théng, CNTT, va (iii)
Van hanh tuyén truyén
dan.

bong gép ~60% cd cau
doanh thu.

CTR hién dang trién khai
van hanh khai thac tai 62
tinh thanh véi 34,000
tram BTS, 3,000 doi day
thué bao.

Ha tang cho thué
(TowerCo)

Bao gdm cac hoat dong:
dau tu ha tang tram thu
phdt séng vién thdng
(BTS, Small Cell, Truyén
dan), dau tu hé théng
vién théng toa nha
(DAS, CDbBR) va dau tu
c6ng ngam,cap quang
cho thué

bdt muc tiéu thanh nha
dau tu va cho thué ha
tang vién thong s6 mot
Viet Nam vao nam
2025.

Chiém ty trong nhd
trong cd cau doanh thu
nhung dinh hudng tang
dan trong tuong lai.

Giai phap tich hgp

Tap trung vao 2 mang
nang lugng va cg dién.

bong gop ngay cang cao
trong cd cdu doanh
thu, dat 18% doanh thu
9T.

San pham: Giai phap NL
tai tao; Gidi phap cd dién
(dién tor, dién dan
dung...); Giadi phap ICT
(wifi, camera ...); Giai
phap thong minh
(Smartcity,...)

Hién dang tap trung
méang nang lugng madt
trGi, DN dang s& hitu 30
Mwp ndng lugng mat trdi.
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TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR) Z MBSecurities

(MUA; Gia muc tiéu: VND 85.200)

Thi phan dich vu vién thong mit dat Két qua kinh doanh theo nam Cd ciu doanh thu theo nam (ty VND)
6,000 3,500
2% 2,966
5,000 3,000 2,719
m Viettel
4,000 2,500
2,000 1,728
. 3,000 ' 1,577 . 1,474
= Mobifone 1,500 1,218 1,247
2,000 1,000
' 604
= VNPT 1,000 500 303 307
19 83 3 3 9
. 0 0
Khac 2015 2016 2017 2018 2019 2016 2017 2018 2019
® Doanh thu thuan = L&i/L6 thudn cta c8 déng cdng ty me mVan hanh khai thac = Xay I&p ~ Giai phép tich hgp ~ TowerCo
Bién LN gép 972020 theo HDKD Hiéu qua sinh 16i Hé sd thanh toan
23.8% 23.9% 1.9

21.8%

19.9% 16
17.4% 17.5% ’ 1.5 1.4

1.4
1.1 1.2 1.2
0 1.1 Lo
11.6% 7.3% 7.5% 7.1% 7.6% 7.7% 0.5
03 : 0.4
5.2% 4.6% 0.2 0.1 '

2016 2017 2018 2019  TTM Q3/2020 2016 2017 2018 2019  TTM Q3/2020

Xay I13p VHKT Giai phap tich TowerCo
hgp ——ROE ROA BTT tién mdt ®TT nhanh =TT hién thai

(Ngudn: CTR)
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(MUA; Gia muc tiéu: VND 85,200)

.. v6i dinh huéng tré thanh nha dau tu va cho thué ha tang vién thong s6 mot Viét Nam vao ndm 2025

= Bién LN gdép mang TowerCo cao nhit trong 4 hoat dong chinh ciia CTR Hé thong TowerCo trén thé gidi Q3 2019
VGi ~25%. China Tower Corporation' \u‘f_l‘f?»?:”m Towerco™ B} 0 Ini
= Ching tdi nhén thdy cic cong ty I6n hoat dong trong mang nay déu ghi nhan LR , ,
mUrc bién LN gop cao véi >50%. 'l‘_‘::'jl:““ Tower
= Viéc phat trién TowerCo hién dugc danh gia la xu thé tat yéu bdi cic nha FrT—
mang dang dan tir bé s§ hitu cac tai san ¢§ dinh dé tap trung dau tu vao cac i O
hoat déng cét 10i, giam chi phi dau tu, va tang ving pha séng. SR 127,946
Theo TowerExchange, cac TowerCo trén thé gidi s hitu téi 84% tram BTS trén Deutsche Funkturm  Bharti Infratel 41,050
thé gidi vdi bién Igi nhudn gop tr 50-70%. Cac TowerCo I8n cb thé ké dén bao - 29 towercos with 5,000-19,999 towers

gébm nhu American Tower Co, SBA Communications... At

= Du dia tang trudng Ién cua thi trudng TowerCo tai Viét Nam nhd (i) thi
trudng kha phan manh, (i) mat dé tham nhap clia TowerCo thap, chi 12% s6 o
tram BTS do cac TowerCo s@ hitu, va (iii) Chi thi 52/CT-BTTT ngay 11/11/2019
V& viéc téng cudng chia sé, sif dung chung cd s3 ha tang vién thong thu dong.

* Muc tiéu tré thanh TowerCo s6 1 tai Viét Nam dén nam 2025. CTR dat
muc tiéu chuyén dich tir don vi xay I&p va van hanh khai thac vién thong thanh
nha ddu tu va cho thué ha tang vién thong s6 mot Viét Nam vao ndm 2025.
Doanh thu dén nam 2025 ky vong dat 2,550 ty dong, chi€ém 22% doanh thu, véi

258 towercos with <5,000 towers'”!
197,786

Bién LN gop 1 s6 TowerCo I8n trén thé gidi

2019 9T2020

mUrc tdng trudng binh quan cao hon 50%. Crown Castle International Corp (CCI US) 66,2% 67,8%

= DN cho biét cong ty sé vira xdy mdi tram phat song (BTS), vira nhan thém tram Equinix Inc (EQIX US) 50,5% 49,4%

tir Tap doan Viettel. Theo ké hoach, CTR sé mua lai 10 nghin tram tir Viettel va American Tower Corp (AMT US 70.9% 72 2%
xay mdi (chua tinh 5G) mdi ndm 1,500 dén 3,000 tram. ' '

y ( ) ! ! . Digital Realty Trust Inc (DLR US 62,7% 61,3%

SBA Communications Corp (SBAC US) 75,5% 77,5%

(Ngudn: TowerExchange, Bloomberg)
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TONG CTCP CONG TRINH VIETTEL (UpCOM: CTR) ~+ MBSecurities

(MUA; Gia muc tiéu: VND 85,200)
Mb hinh dv phéng Du phong Gia tri dau tu — Von CP va vay ng

Chlng tdi danh gia cao tiém ndng phét trién cla cdng ty trong nhitng ndm t6i dua trén
xu huéng phét trién clia thi trudng trong linh vuc c6ng nghé théng tin va ndng luc, thé
manh cta cong ty trong nhiiing finh vutc nay. Gié tri dau tu 157 2,487 3,344 1,544 1,544 1,544
Chiing téi cling dua ra cac kich ban phat trién cta cong ty, dic biét Ia nhu ciu vé nguén
vén tai trg cho cac du an phat trién trong tuong lai. Cu thé ching tdi cho rang vdi chién
luge phéat trién md rong sang dau tu va trd thanh mot TowerCo dan dau trén thi trudng, B} V6 vay 102 1,616 2174 1,004 1,004 1,004
cobng ty can nguén von khoang 10,600 ty dong cho dau tu ha tang trong giai doan 2021-
2025, ching ti du’ phdng ngoai Igi nhuén tich Ity hang n&m, c6ng ty can b sung ngudn
v6n phét hanh c6 phiéu va di vay véi gia tri [an luct 1a 1,042 ty dong va 6,800 ty déng
(tuong duang ty I€ von vay la 65%).

Chi tiéu 2020E 2021F 2022F 2023F 2024F 2025F

V6n chi sé hitu 55 870 1,170 540 540 540

P/E lich str

h 70000 - 30
Pinh gia
g ] ] 60000 A 55
Chung t6i xac dinh gia muc tiéu cua co phiéu CTR vao khoang 85,200 dong/co a
- N , e a A o s P 50000
phan dua trén phuong phap chiét khau dong tién vdi gia dinh chi phi s’ dung von la [ \ - 20
13.45% va tang trudng hang ndm sau ndm 2026 dat 2.5%. 40000 f N’W\d\f\\ s
‘ | L
Chling t6i danh gid cao khd ndng phat trién manh mé& trong nhitng ndm tdi clia CRT Vi 30000 + y g
chién Iugc phét trién tap trung vao 4 linh vuc dua trén xu hudng phat trién thi trudng 20000 Jonstie? 10
vién thdng ndi chung va th& manh, ndng luc hoat déng ctia CTR ndi riéng trong nhiing 10000 5
ndm qua va tudng lai. Do d6, cé thé thu'c hién chién ludc dau tu dai han cd phiéu
CTR trong thdi diém hién tai. 0 - T T T T T T T T T T T T T T T T T T 0
~ [se] o] [se] o] o] o] [¢)] o [¢)] [e)] [¢)] o o o o o o o
- - - - — - - - - - — - — o o [N o [N o
o o o o o o o o o o o o o o o o o o o
g dggdgggggggaggLagLeLg
S N e AN SIS S ARSI ITFT ARG S
- i i -
— Gia (trai) PE (phai) PETB

(Ngubn: Bloomberg, MBS Research)
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(MUA; Gia muc tiéu: VND 85,200)

M6 hinh du phéng
Chi tiéu
Doanh thu thuéan 4,277 5,054 5,786 7,124 8,862 9,778 10,694 11,646 12,207
Xéy ldp cdng trinh vién théng 1,247 1,474 1,430 1,544 1,668 1,801 1,909 2,024 2,145
Vén hanh khai thac ht vién théng 2,719 2,966 3,203 3,460 3,667 3,887 4,120 4,368 4,630
Gldi phap tich hop vé thuong mai 307 593 1,103 1,213 1,335 1,468 1615 1776 1,954
Kinh doanh cho thué ha ting vién théng - - 50 907 2,193 2,621 3,050 3,479 3,479
Gia von hang ban (4,018) (4,760) (5,395) (6,476) (7,940) (8,732) (9,526) (10,352) (10,870)
Lgi nhuan gop 259 294 391 648 922 1,046 1,168 1,294 1,337
Bién Igi nhuan gop 6.06% 5.82% 6.76% 9.10% 10.41% 10.69% 10.93% 11.11% 10.95%
X8y I8p cbng trinh vién théng 9.9% 9.3% 11.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Vén hanh khai thac ht vién théng 4.7% 4.6% 5.4% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Gldi phap tich hop va thuong mai 1.3% 3.4% 4.5% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Kinh doanh cho thué ha ting vién théng Na na 22.0% 22.0% 20.0% 20.0% 20.0% 20.0% 20.0%
Doanh thu tai chinh 18 21 10 6 6 5 5 4 4
Chi phi tai chinh 0 (2) (11) (101) (273) (375) (388) (380) (303)
- Chi phi léi vay 0 0 (10) (100) (271) (374) (387) (379) (302)
Chi phi quan Iy doanh nghiép (105) (101) (116) (142) (177) (196) (214) (233) (244)
Lgi nhuan thuan tir hoat dong kinh doanh 172 212 274 411 478 480 571 685 793
EBIT 191 229 309 536 774 879 983 1,089 1,120
Lgi nhuan trudc thué 191 229 299 436 503 505 596 710 818
Lgi nhudn sau thué 148 180 239 349 402 404 477 568 655
C6'tirc méi cé phan o o 1,000 1,000 1,500 1,500 1,500 2,000 2,000

(Ngudn. CTR, MBS Research)
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Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém

danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin str dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong
chiu trdch nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vai quan diém chinh thirc cia MBS.
Khdng mét thong tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dudc phép sao
chép, tai ban bai bat ky ca nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



