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CTCP Cong trinh Viettel (HSX: CTR)

Vung dinh gia hap dan dé tich lay

= LN rong Q1/25 tang 5% svck, thdp hon ky vong va hoan thanh 19% dy phéng
ctia chung t6i; Mang cho thué ha tang la dau tau tang trwdng bu dap KQKD
am dam cac mang xay lap va van hanh.

= Diéu chinh gidm dy phéng LN rong 2025/26/27 lan lwot 12%/19%/23% do
quan diém than trong hon vé trién vong téng trwdng mang van hanh, xay lap
va ha tang cho thué, LN rong sau diéu chinh tang truéng 5%/10%/14% svck.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu 119,900d/cp.

KQKD Q1/25: Kinh doanh cham lai & hau hét cac mang

Trong Q1/25, doanh thu ting 4% svck v&i déng gép chd yéu tr mang dich vu &
GPKT va cho thué ha tang, bu dap cho cac mang kinh doanh chinh nhw van hanh
khai thac va xay l&p. LN gop tdng 7% svck véi bién LN gop cai thién 0.2 d%, chd
yéu do déng gop Ién hon ciia mang bién cao nhw cho thué ha tAng. Mé&t khéac, bién
LN gép mang xay lap gidm do déng gép tr phan khac bién thap nhw xay dwng B2C
tang manh. Doanh thu tai chinh tang 63% svck do tién givi tang, va chi phi tai chinh
ciing ghi nhan tang 28% svck dén tir cac khodn vay méi cho trién khai phat trién
tram BTS. Theo d8, LN rong Q1/25 dat 122 ty ddng (+5% svck), hoan thanh 21% ké
hoach ca nam cla doanh nghiép va 19% dw phong MBS.

KQKD 2025-27: Diéu chinh giam bién LN gdép mang xay lap va hatang

Chung téi diéu chinh tdng nhe doanh thu 2025-27, ting trwdng sau diéu chinh dat
11%/12%/12% svck do 1) Tang doanh thu xay I&p phan anh ké hoach day manh
phan khic xay dung dan dung va ky vong vé sy phuc héi thj treérng BDS tir 2025;
2) Gidm doanh thu van hanh va ha tang cho thué do quan diém than trong hon vé
tién d6 xay mai va pha séng 5G cua Viettel, cling nhw gidm ty trong cho thué chung
sv dy phéng trwéc. LN gop 2025-27 diéu chinh gidm 12%/11%/18%, twong dwong
tang trwdng 16%/11%/15% svck do 1) Téng chi phi khiu hao tram BTS trong nhirng
nam dau van hanh, 2) Giam LN gop xay lap do mang xay dwng dan dung cé bién
LN thap hon. Biéu chinh gidm chi phi tai chinh 8%/11%/12% do gia dinh 1ai suét
thap hon. Téng hop lai, LN rong 2025/26/27 diéu chinh gidm 12%/19%/23% sv dw
phéng truéc, LN rong sau diéu chinh co thé tang trwdng 5%/10%/14% svck.

Khuyén nghi Kha quan véi gia muc tiéu 119,900d/cp

Chung t6i diéu chinh gidm gia muc tiéu 22% so v&i bao céo trwdc cha yéu do diéu
chinh EPS 2025/26/27 |an lwot 12%/19%/23% do quan diém than trong hon vé trién
vong tang trwéng cac mang nhw van hanh va xay I&p. Dot giam gia theo thj truéng
gan day da dwa gia cb phiéu vé vung hap dan dé tich Idy trong khi CTR van la dai
dién ndi bat trong xu thé dau tw doanh nghiép nén kinh té méi cuing tang trwéng LN
bén virng han véi stre khée tai chinh tét.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuén 12,610 13,977 15,626 17,572
Loi nhuan rong 538 566 620 708
Tang trwdng doanh thu thuan 11.6% 10.8% 11.8% 12.5%
Tang trwdng LN rong 4.3% 5.1% 9.5% 14.2%
Bién LN gop 7.0% 7.3% 7.3% 7.5%
Bién EBITDA 8.2% 8.5% 8.7% 8.9%
ROAE 29.1% 29.7% 27.7% 27.1%
ROAA 7.7% 7.3% 6.9% 6.9%
EPS (VND/c6 phiéu) 4,705 4,947 5,419 6,187
BVPS (VND/cb phiéu) 15,253 18,100 21,019 24,706

Ngudn: CTR, MBS Research
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Kha quan
Gia muc tiéu VND119,900
Tiém néng tang gia 25%

Thay dbi trong yéu trong béo céo

Didu chihh gidm dw phéng EPS
2025/26/27 14n Iwot 129%/19%/23%

Théng tin ¢ phiéu
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 96,000
Cao nhét 52 tuan (VND) 156,880
Thép nhét 52 tuan (VND) 73,900
Vén héa (ty VND) 11,004
P/E (TTM) 20.2
P/B 5.5
Thi suét cd tirc (%) 2.8%
Ty 1& SH nwéc ngoai (%) 8.5%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Viettel 66%
Khéac 34%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Birc Tung

Tung.nguyenhaduc@mbs.com.vn
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CTCP Cong trinh Viettel (HSX: CTR)

Luan diém dau tw va khuyén nghi

Luan diém dau tw

Quy hoach Ha tang théng tin va Truyén théng phé duyét ngay
11/01/2024 d&t muc tiéu pha séng 5G dat 99% dan sb tir nay dén 2030,
cung véi Nghi dinh 57 ca Chinh phd ngay 22/12/2024 vé phét trién
khoa hoc céng nghé va chuyén sé l1a muc tiéu chién lwoc cta Viét Nam
trong thi gian téi. Viettel, vai vai tro 1a tap doan vién théng, cong nghé
hang dau sé tham gia trwc tiép vao cong cudc chuyén ddi sb, tri tué nhan
tao (Al), Big data cta quéc gia. Trong khi CTR, vé&i vai trd la céng ty con
va la nha phat trién ha tAng hang dau ky vong sé dwoc hwdng loi tir xu
hwong phét trién ha tang sé - dwoc cho & nhiém vu quan trong dé phuc
VU Cac muc tiéu trén.

V6i hé sinh thai cAc nganh nghé kinh doanh gan lién voi sy phat trién
ctia nganh vién thdng noi riéng va Viettel n6i chung, CTR dy kién duy
tri tdng trwdng LN rong bén virng 14% CAGR tir nay dén 2030, véi trong
tam tang trwdng dén tir hoat dong cho thué ha tang. Mat khac, doanh
nghiép ciing dang nd lyc da dang héa ngudn doanh thu ra bén ngoai
tap doan tr ddy manh xay lap dan dung, va kién toan chudi gia tri phat
trién nha théng minh t&r phan phdi thiét bj smarthome, thau I&p dét dién
mat troi 4p mai va céc dich vu co dién.

Giai doan chiét khdu manh ti gitra 2024 phan anh két qua kinh doanh
khoéng dwoc nhw ky vong khi hoat ddng xay 1ap cham lai ciing nhw ty 1&
cho thué chung khoéng nhw dw kién, dwa CTR vé ving gia hap dan dé
tich Idy. Cu thé, CTR dang giao dich & mirc EV/EBITDA 10.7x th4p hon
nhiéu so v&i trung binh 2 n&m la ~15.0x, déng thdi thdp hon trung binh
nganh 15.6x trong khi cac chi tiéu v& ROE kha bén virng. Ching toi
nhan thay xu hwéng phét trién 5G sé khé bi ddo ngworc, trong d6, CTR
— v6i vai tro |a doanh nghiép néi bat trong xu thé nganh kinh t& mai 1a
lwa chon phu hop dé tich Ity cho dai han.

Khuyén nghi Kha quan vé&i gia muc tiéu 119,900d/cp

Giam gia muc tiéu 22% so v&i bao céo trwde do diéu chinh gidm EPS 2025/26/27
lan lwot 12%/19%/23% phan anh quan diém than trong vé trién vong tang
trwdng mang van hanh va gidm bién LN gdp mang xay lap + cho thué ha tang.
Dinh gia dwa trién hai phwong phap DCF va EV/EBITDA véi ti trong twong

dwong:

Phwong phap dinh gid DCF-10 nam (WACC: 13.5%; CoE: 14.7%; Tang
trwdng dai han: 0%). Chidng t6i cho rang day la phwong phap phu hop
khi md hinh kinh doanh ctia CTR c6 méi twong quan chét ché véi nhau
va dong tién kha én dinh.

EV/EBITDA muc tiéu 11.0x, mic trung binh nganh hop ly giai doan
2025-26 cla cac doanh nghiép trong khu vwe. Ching t6i cho réng
phwong phap EV/EBITDA phu hop véi nganh vién thong, do 1) cac
doanh nghiép c6 tinh chat tham dung vén cao, chi phi dau tw vao tai sén
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cb dinh 16n; 2) Dong tién 6n dinh, EBITDA co ban loai bé dwoc cac yéu
t6 phi tién mét, tap trung danh gia vao lgi nhuan hoat déng cla cong ty
thay vi anh huéng tir cau trac vén.

Hinh 1: Pinh gia DCF — Téng hop dw phéng dong tién

Pon vi: Ty déng 2025 2026 2027 2028 /I 2035
EBIT 777 855 972 1,166 3,785
(-) Thué (141) (156) (178) (216) (792)
Thué (%) 20% 20% 20% 20% 20%
EBIAT 636 699 794 950 2,992
(+) Chi phi khdu hao 409 499 591 609 620
(+) (Tang)/giam vén lwu dong 82 55 45 10 119
(-) Chi phi dau tw TSCD (509) (760) (760) (760) (760)
FCFF 617 493 671 810 2,971
Gia tri dong tién nam cudi 22,081

Ngudn: MBS Research

Hinh 2: Chi phi vén Hinh 3: WACC & tang trwéng dai han
Chi phi vén WACC & tang trwdng dai han
Lai suét phi rdi ro 3.0% Gia tri doanh nghiép 13,171
Beta 1.3 No (2,161)
Phan bu rti ro 9.0% Chi phi ng’ 6.4%
Chi phi vbn 14.7% Thué (%) 20.0%
WACC 13.5%
Tang trwdng dai han 0.0%
Ngudn: MBS Research Nguén: MBS Research

Hinh 4: Téng hop dinh gia

Phwong phap Hé sé muc tiéu  Gia tri mdi cd phiéu Ty trong Gia theo ty trong

déng/cp % déng/cp
Trung binh EV/EBITDA 2025-26 11x 120,660 50% 60,330
DCF 10 nam 119,168 50% 59,584
Gia hop Iy 110,014
Gia muc tiéu (Iam tron) 119,900

Ngudn: MBS Research

Hinh 5: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma cp Vén héa P/E(x) P/BV(x) EV/EBITDA ROE (%) ROA(%)
Bloomberg tr USD TTM 2025 Hién tai 2025 TT™M 2025 TT™M 2025 TT™M 2025
Doanh nghiép nwéc ngoai
American Tower Corp AMT US 95,734 33.1 33.0 27.0 27.7 18.6 19.7 48.1 82.8 2.8 4.7
Indus Towers INDUSTOW IN 12,201 10.5 11.4 3.2 3.3 7.7 6.1 33.3 30.8 16.6 16.9
Crown Castle CClUsS 42,775 33.8 114.8 na na 14.0 23.9 na na -13.3 0.8
CELLNEX CLNX SM 25,758 26.0 na 15 1.7 15.3 12.9 -0.3 -0.3 -0.1 -0.3
INWIT INW IM 10,883 26.8 24.1 2.3 2.6 14.8 14.3 8.3 11.1 3.8 5.5
China Tower Corp Ltd 788 HK 26,144 10.6 15.3 1.0 0.9 4.2 4.1 5.3 6.2 3.4 3.8
Sarana Menara TOWR 1J 1,883 9.1 8.7 1.6 14 8.4 7.5 18.7 17.1 4.6 4.3
Tower Bersama TBIG IJ 2,784 33.4 30.3 4.6 4.1 14.7 13.0 12.6 135 2.9 2.9
Tata Communications Ltd TCOM IN 5,355 28.1 41.6 15.1 18.5 12.3 12.1 76.3 54.3 7.1 5.1
Digital Telecom DIF TB 2,536 119.7 7.3 0.5 0.5 17.0 8.4 0.4 6.7 0.3 4.9
Trung binh 96.8 100.7 5.6 5.9 15.6 15.2 18.3 19.8 3.8 5.3
Trung vi 30.6 30.3 2.6 2.6 14.8 13.0 8.5 111 3.6 4.8
CTCP Cong trinh Viettel CTR VN 423 20.1 17.4 5.4 4.9 10.7 9.1 27.8 27.7 7.6 6.9

Ngudn: Bloomberg, MBS Research
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Tiém néng ting gia:

Nhu ciu cho mang 5G buing nd hon dw kién, thic day nhu cau trién khai
ha tAng va thué tram.

C4c nhu cau vé hoat dong thwong mai & dich vu k§ thuat cing voi giai
phéap tich hop tét hon dw kién.

Rui ro giam gia:

Ti 1& cho thué chung khéng ting nhu dw kién, &nh hwdng dén tang
trwdng LN cGia mang cho thué ha tang.

CAc rui ro canh tranh tir dbi thd méi nhw Starlink c6 thé anh hwéng 1én
tap doan Viettel trong dai han, tuy nhién trong giai doan dau, doanh
nghiép danh gia Starlink chwa thé canh tranh ca vé gia ciing nhw chét
lwgng dwéng truyén. CTR vai vai tro 1a nha phat trién ha tAng hién gap
it rGi ro vé trién vong kinh doanh.

KQKD Q1/25: Mang cho thué ha ting dan dat ting trwéng

Hinh 6: Téng hop KQKD Q1/25

Cac tiéu chi KQKD svck %sv dw
(Ty déng) Q1/24 Q1/25 (%) phong Nhan xét
Doanh thu 2,623 2,738 4% 20%
Van hanh khai thac 1392 1,393 0% 20% Doa’inh thu\rngrjg)van 'hanlh kha| trlac di ngang svck ‘\m ty trong doanh thu t trong nuwéc va
nwéc ngoai gitr & mrc On dinh lan lwvot dat 86% va 14%
_— Tang trwdng doanh thu cham lai do lwong backlog B2B ky méi chi tdng 1% svck. Bu dép
Xay | 770 783 2% 20%
y fap ’ ° béi doanh thu xay dwng cho B2C&SME wi backlog ky mé&i tang 33% svck.
Giai phap & DVKT 327 364 12% 18% Hoat dong EPC dién ap mai va co dién tiép tuc déng gop chinh, chiém ~80% doanh thu.
Doanh thu tadng manh 47% swvck chi yéu do sé tram xay méi tang 57% svck. Tinh dén hét
N R T3/25, CTR s& hivu 10.350 tram BTS, tang thém 350 tram so v&i dau ndm va hoan thanh
0 9 ! 3 2 B § 3 2
Ha tang cho thué 135 198 47% 22% 179 ké hoach phét trién tram trong 2025 I3 2.000 tram. T 1 cho thué chung én dinh &
merc 1.033 do tir diu ndm sb tram thué chung chi ting 7 tram 1&n 340.
LN gép 188 201 7% 18% I:N gop tang rlhanh hon doanh thu do déng gép tang trwéng I&n hon tir mang ha
tang cho thué
Van hanh khai thac 78 86 10% 23% LN gop mang van hanh t&ng 10% cht yéu do bién LN gop cai thién 1 d%.
LN gop xay l&p giam 10% svck, chi yéu do ty trong hop ddng tir xay dung cho B2C bién
a1z thap hon tang trwéng trong khi hop ddng xay 1&p cho B2B chi di ngang svck. Chung toi
Xay | 45 41 -10% 12% n
y lap ? 0 nhan thay xu hwéng bién LN gop gidam khi doanh nghiép mé rong sang xay dwng dan dung
B2C von c6 bién LN thap hon hoat déng xay tram vién théng truyén théng.
Mang giai phap va DVKT mét phan di cuing cac hoat dong xay dwng dan dung, hién ciing
Giai phap & DVKT 24 19 -22% 19% dang dwoc doanh nghiép day manh. Trong giai doan nay, doanh nghiép tap trung gitr mirc
gia canh tranh dé tang trwdng doanh thu, kéo bién LN giam.
A R LN gop Ha tang cho thué téng 30% swvck, thdp hon tang trwéng doanh thu chi yéu do chi
Ha t ho th 41 53 30% 21% % 2 2 A o
S G e ° 0 phi khau hao tang trong bdi canh CTR dang day manh dau tw tram mai.
Bién LN goép (%) 7.2% 7.3% 0.2d%
Chi phi ban hang o 0
&OLDN 40 46 16% 18%
Doanh thu tai chinh 12 19 63% 27% Doanh thu tai chinh tang 63% svck do lai tién gri tang manh
S o -7 S “ 1A , . 2
Chi phi tai chinh 16 20 28% 17% Chi phi tai c'hlnh ta’ng %8/0 swvck chd yeu do chi phi lai vay tang 1én do khoan vay dai han bo
sung cho cac dw an dau tw tram BTS
Thu nhap rong khac 0.0 0.5 987%
Lei nhuan trwéc thué 144 154 7% 19%
Thué 28 32 13% 20%
Loi nhuan sau thué 116 122 5% 19%
Loi ich c¢b dong thiéu sb - - na 0%
ra by > gw 0, 0, A >
LN rong 116 122 50 19% Theo do, LN rong Q1/25 chi tang 5% svck, twong dwong 21% ke hoach 2025 cua
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doanh nghiép va thap hon, chi hoan thanh 19% dw phéng MBS.
Ngudn: Béo céo cong ty, MBS Research
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Hinh 7: Trong 2018-24 doanh thu xay lap + van hanh vén chiém ti
trong I&n nhat trong co’ cau doanh thu cta CTR...
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Ngudn: Béo céo cong ty, MBS Research

Hinh 9: Ti trong LN gp mang cho thué ha tang ting manh, bu dép
cho mirc giam mang xay lap ha tang trong Q1/25
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Ngudn: Béo céo cong ty, MBS Research

Hinh 8: ...Trong khi LN gdp c6 dong gop tang dan tir cho thué ha tang
nh& tang trwdng va bién LN gép cao (Pon vi: Ty dong)
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Ngudn: Bao céo cong ty, MBS Research

Hinh 10: Co ciu doanh thu ngoai tap doan cé xu hwéng nhinh dan
den tir hoat dong xay dwng dan dung va giai phap & DVKT
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Ngudn: Bao céo cong ty, MBS Research

Hinh 11: Téc dé ting tram 3 thang diu nam kha cham, chi dat 17% ké hoach ca nam. Ty I& cho thué chung ciing duy tri 6n dinh & mirc 1.03

v&i s6 tram cho thué méi chi la 7 tram tinh tir dau nam
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S6 tram BTS xay méi (tram - Trai)

ti 1& cho thué chung (% - Phai)

Ngudn: Béo céo cong ty, MBS Research
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Toéng hop dw phéng KQKD 2025-27
Ké hoach kinh doanh CTR 2025 va dinh hwéng 2025-30:

CTR dat ké hoach doanh thu 2025 dat 13,968 ty déng (+10% svck), LN rong dat
562 ty ddng (+4.6% svck). Giai doan 2025-30 dy kién duy tri tdng trwéng doanh
thu vao khoang 10-15%/nam, phan déu tré thanh doanh nghiép cé quy mé LN
trén 1.000 ty vao 2030. Chang t6i nhan thay tiém nang ting trwdng cla cac
mang truyén théng nhw van hanh tram va xay I&p cot vién théng da buéc qua
giai doan tang téc va sé chi duy tri & mac 6n dinh. Trong 2025-30, dé kich thich
tang trwdng, bén canh viéc chuyén dich tlr nha thau dich vu, thwong mai thanh
cobng ty s& hivu tai san, ha tAng cho thué, doanh nghiép dang toan kién chudi
gia tri xay dwng khép kin ti thiét ké - trién khai — van hanh — téi wu ha tang két
ndi thdng minh dé& day manh ngudn doanh thu bén ngoai tap doan véi hoat dong
xay dwng dan dung va cung cép dich vu di kém nhw co dién, |&p dat dién mat
tréi &p méi va céc thiét bi smarthome.

Hinh 12: Téng hop dw phéng KQKD 2025-2027

Piéu chinh tang doanh thu xay Iap phai anh ké& hoach day manh
hoat dong xay 14p dan dung, ky vong cao hon vé thj trudng BDS

Diéu chinh giam doanh thu mang van hanh do quan diém than
trong hon V@ téc dd m& méi tram cla Viettel.

Diéu chinh téng doanh thu giai phap va k§ thuat dich w, twong
ng Wi ké& hoach clia doanh nghiép, ky vong tang trwéng mang

Diéu chinh giam nhe doanh thu cho thué ha tang do giam ty I&
cho thué chung tir 1.045 xudng 1.040 va s6 tram phat trién t
3.000 tram xudng 2.500 tram/n&m.

Diéu chinh giam LN gdp xay 1&p phan anh ty trong ngay cang
cao hon clia xay 1&p dan dung, mang thwéng co bién thép, déc

Diéu chinh twong trng theo doanh thu
Diéu chinh twong (ng theo doanh thu

Diéu chinh giam LN gdp ha tang cho thué chi yéu do thay doi
phwong phap dw phong tir khdu hao dwéng thang sang khau
hao gidm dan theo doanh nghiép chia sé.

Diéu chinh giam doanh thu tai chinh phan anh lwong tién gii
2025 giam 25% svck dy phong truéc.

Theo d6, diéu chinh gidm LN rong 2025/26/27 lan lwot

Ty dong 2025 %svck %A 2026 %svck YA 2027 %svck  %A|Panh gia
Téng doanh thu 13,977 11% 2%| 15,626  12%  1%| 17,572 12% -2%
Xay lap ha tang 4682 15% 16%| 5431  16% 17%| 6,327 17% 14%
phuc hdi.
Van hanh khai thac 6,506 4% -3%| 6,831 5% -9%| 7,172 5% -15%
Thuong mai & GPTH 1,674  15%  4%| 1,975  18% 11%| 2,370 20% 21%
~20% tr nay dén 2030.
Ky thuat dich wi 229  15% -40% 270  18% -37% 325 20% -33%
Ha tang cho thué 887  41% -4%| 1,119  26% -7%| 1,378 23% 7%
LN gop 1,024 16% -12%| 1,141  11% -17%| 1,314 15% -18%
Bién LN gop (%) 7.3% 0.3d% 7.3% 0.0d% 7.5% 0.2d%
Xay |4p ha tang 257 2% -27% 291  13% -29% 331 14% -32%
biét la xay dwng B2C.
Van hanh khai thac 390 17% 3% 397 2% 5% 410 3% -13%
Thwong mai & GPTH 95 20% -1% 110 16% 3% 134 21% 14%
Ky thuat dich wi 34 0% -52% 41 18% -47% 49 20% -45%
Ha tang cho thué 247 34% 9% 303  23% -14% 391 29% -11%
Chi phi QLDN 247 AT% 5% 286 16% 4% 342 20% -3%
EBIT 777 9% -11% 855  10% -17% 972 14% -21%
EBITDA 1,186  15% -10%| 1,354  14% -14%| 1,563 15% -12%
Doanh thu tai chinh 52 6% -21% 58  11% -28% 71 22% -31%
Chi phi tai chinh 119  32% -8% 134 13% -11% 153  15% -12%
LNTT 707 5% -12% 776 10% -19% 885  14% -23%
Chi phi thué 141 6% -13% 156  10% -19% 178  14% -23%
0 0, -129 0, -1909 0, -230,
LN rong 566 5% -12% 620  10% -19% 708 14% -23%| 0o inm0s
EPS (d/cp) 4,947 5% -12%| 5419  10% -19%| 6,187 14% -23%
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Mang Van hanh khai thac: Doanh thu va LN gop 2025/26/27 lan lwot ting
truwdng 4%/5%/5% svck va 17%/2%/3% svck. Trong ngan han, mang khéng co6
nhiéu dw dia dé tang trwdng khi mét phan ap lwe dau tw tram cla Viettel dwoc
ddy sang CTR va thué lai, theo d6, nhin chung phan ting trwéng ctia mang van
hanh dwoc bu dép tir cho thué ha tAng tram. Mé&t khéc, & giai doan dau, Viettel
wu tién phu séng 5G & céac thanh phé 1&n (5 thanh phé truc thudc trung wong),
theo d6, mang van hanh ctia CTR khéng dwoc huwédng loi nhiéu khi doanh nghiép
khéng van hanh cac tram tai TP.HCM.

Mang xay lap: Doanh thu va LN gdp 2025/26/27 lan lwot tang trwéng
15%/16%/17% svck va 2%/13%/14% svck. Trong ngan han, xay lap tram vién
thong khong c6 nhiéu déng lwc ting trwdng do giai doan nay Viettel wu tién 1&p
dat thiét bj 5G trén cac thiét bj c6 s8n chir khdng xay mai. Theo d6, CTR ky vong
chi huéng loi nhd tir hoat déng 1ap dat thiét bi. Mang xay dwng dan dung doanh
nghiép c6 loi thé cung cap toan dién dich vu di kém tir co dién, dién ap mai, dich
vu nha théng minh. Trong 2025, doanh nghiép c6 k& hoach mé réng sang thau
cac du an FDI, kho xuwéng KCN. Theo dd, trong giai doan dau, dé tao tiéng vang
va tim ngudn viéc, c6 thé doanh nghiép sé khong wu tién téi wu LN. Méc du xay
dwng dan dung dy kién la dong lwc chinh cho ting trwdng doanh thu, bién LN
gop sé& giam dan do hoat ddng nay cé murc bién thap, dic biét xay dwng B2C.

Mang Giai phéap tich hgp & DVKT: Doanh thu va LN gdp 2025/26/27 lan lwot
tang trwdng 15%/18%/20% svck va 20%/16%/21% svck. Mang cé sy déng hanh
ré nét v&i hoat dong xay dwng nha & dan dung, trong dé hoat déng EPC dién ap
mai va co dién chiém ti trong doanh thu cao nhéat (~80%) trong khi cac hoat déng
ban 1& thiét bj gia dung cho nha théng minh, cling nhw cung cap cac giai phap
0T hién dang chuwa chiém ti trong I&n.

Ha tang cho thué: Ky vong vao sw cai thién ty 1é thué chung

Doanh thu cta mang Ian lwot ting 41%/26%/23% svck trong 2025-27. Cu thé,
trong 2025, CTR dy kién xay dwng thém 2,000 tram BTS (gidm 50% sv mirc
4,000 tram trong 2024), mét phan do trong giai doan nay, Viettel phan 1&n I&p
dét thiét bi 5G trén cac tram san c6. Tl 2026-30, theo doanh nghiép chia sé, dé
pha séng 5G hiéu qua, Viettel can it nhét trién khai thém 45.000 tram, véi gia
dinh khodng 50% sé la CTR trién khai va cho thué lai, doanh nghiép ky vong sé
phat trién thém 10.000-20.000 tram tir nay dén 2030. Vé&i quan diém than trong,
ching téi d&t gia dinh CTR sé trién khai 2.500 tram m&i nam tir 2026, twong
dwong khodng 14.500 tram tang thém tlr nay dén 2030. LN gop 2025/26/27 lan
lwot tang trudng 34%/23%/29% svck. Téc dod tang trwdng LN gop thap hon
doanh thu trong 2025-26 phan anh ap lwc chi phi trong giai doan mé& rong phat
trién tram. Theo chia s, CTR thwérng phan bd kh&u hao tram cao hon cho cac
nam dau va gidm dan tlr cac nam tiép theo.

Vé ty lé thué chung, ching tdi ky vong trong 2025 sé tiép tuc cho thué thém 300
tram, nang ty |é thué chung Ién 1.04x, thp hon so v&i m&rc 1.045x cla doanh
nghiép, sau d6 sé tang dan va dat 1.15x trong 2030, ching téi lwu y day van la
murc than trong khi so v&i trung binh khu vwc hién tai la 1.4x hay déi tha truc
tiép la OCK 1.3x. Chung t6i cho réng diéu nay mot phan tr viéc trong giai doan
dau, cac doanh nghiép vién thong van dang trién khai trén tram sén c6 ctia minh.
Mat khéc, viéc lién tuc ddy manh phét trién tram trong khi gitr dwoc ty 1& cho
thué chung co ban ciing la sy thanh céng trong giai doan dau nay. Nhin dai han
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hon, ching tdi tin twéng vao sw tang 1&n clha ty |é nay theo xu thé chung cla thé
gi&i khi cac doanh nghiép tang téc phi séng 5G tir nay dén 2030 theo quy hoach

cuta chinh pha.

Hinh 13: Dw phéng két qua kinh doanh mang TowerCo giai doan 2025-30

Chi tiéu (ty di‘)ng) Don vi 2023 2024 2025 2026 2027 2028 2029 2030
Gia thué trung binh Tr VND/thang 7.1 7.1 7.1 7.1 7.1 7.1 7.1 7.1
Sé tram BTS Tram 6,436 10,000 12,000 14,500 17,000 19,500 22,000 24,500
Sé tram BTS (> 2MNO) Tram 203 333 477 911 1,459 2,123 2,901 3,794
Ti I& dung chung X 1.032 1.033 1.040 1.063 1.086 1.109 1.132 1.155
Doanh thu 435 631 887 1,119 1,378 1,655 1,951 2,266
LN gop 137 182 247 303 391 506 684 970
% bién LN gép % 31% 28.8% 27.9% 27.1% 28.4% 30.5% 35.1% 42.8%
EBIT 115 150 203 247 322 423 587 857
Khéu hao 129 199 325 416 508 589 621 561
EBITDA 258 363 528 663 830 1,011 1,207 1,418
% bién EBITDA % 59% 58% 60% 59% 60% 61% 62% 63%
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuén 12,610 13,977 15,626 17,572 LN trwée thué 672 707 776 885
Gia vén hang ban (11,725) (12,953) (14,485) (16,258) Khau hao 319 409 499 591
Loi nhuan gop 884 1,024 1,141 1,314 Thué da nop (116) (141) (156) (178)
Chi phi quan Iy DN (169) (187) (254)  (252) Cac khoan diéu chinh khac - - - -
Chi phi ban hang - (61) (32) (90) Thay d6i VLD 342 (82) (55) (45)
LN tir HBDKD 716 777 855 972 LCTT tr HDKD 1,141 830 1,011 1,178
EBITDA thun 1,035 1,186 1,354 1,563 Dau tw TSCD (801) (509) (760) (760)
LN trwéc thué & lai vay 716 777 855 972 Thu ttr TL, nhwong ban TSCB 1 - - -
Thu nhap lai 49 52 58 71 LCTT tir dau tw (600) (231) (762) (823)
Chi phi tai chinh (90) (119) (134)  (153) Thu tir PH CP, nhan gép VCSH - - - -
Thu nhép rong khac 3) ®3) 3) ®3) Tién vay rong nhan duoc 195 355 170 146
TN tir cac Cty LK & LD - - - - Dong tién tir HDTC khac - (34) 37 0
LN trwwéc thué 672 707 776 885 Cb tire, LN da tra cho CSH (525) (240) (286) (286)
Thué TNDN (134) (141) (156)  (178) LCTT tir hoat déng TC (474) 261 171 134
Loi nhuan sau thué 538 566 620 708 Tién & twong dwong tién dau ki 819 887 1,747 2,167
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam 67 860 420 490
Lei nhuan rong 538 566 620 708 Tién & twong dwong tién cubi ki 887 1,747 2,167 2,657
Chi tra cb tirc (525) (240) (286)  (286)
Loi nhuan gitr lai 13 326 334 422
Bang can doi ké toan 2024 2025 2026 2027 Céac chi sé co ban 2024 2025 2026 2027
Tién va twong dwong tién 887 1,747 2,167 2,657 Tang trwéng doanh thu thuan 11.6% 10.8%  11.8%  12.5%
Pau tw ngén han 854 879 1,044 1,308 Tang trwdng EBITDA 14.8% 14.6% 14.2% 15.4%
Phai thu khach hang 2,937 3,162 3,608 4,039 Tang trwdng LN tir HDKD 11.3% 8.6% 10.0% 13.7%
Hang tén kho 610 915 944 1,104 Tang trwdng LN trwéc thué 4.2% 5.3% 9.7% 14.2%
Tai san ngén han khac 134 125 139 166 Tang trwdng LN rong 4.3% 5.1% 9.5% 14.2%
T6ng tai san ngén han 5,421 6,828 7,903 9,274 Tang trwdng EPS 4.3% 5.1% 9.5% 14.2%
Tai san cb dinh 174 121 68 15
Tai san vo hinh 17 17 17 17 Bién LN gop 7.0% 7.3% 7.3% 7.5%
Xay dwng co ban dé dang 252 106 130 130 Bién EBITDA 8.2% 8.5% 8.7% 8.9%
PAu tw vao cong ty con - - - - Bién LN rong 4.3% 4.0% 4.0% 4.0%
Pau tw vao cong ty LDLK - - - - ROAE 29.1% 29.7% 27.7% 27.1%
Pau tw dai han khac 1,223 1,269 1,453 1,544 ROAA 7.7% 7.3% 6.9% 6.9%
Tai san dai han khac 20 33 31 38 ROIC 16.0% 13.4% 12.4% 12.1%
T6ng tai san dai han 1,685 1,546 1,699 1,745
Téng tai san 7,106 8,375 9,602 11,019 Vong quay tai san 1.80 1.81 1.74 1.70

Cb ttre chi tra/LN rong 97.6% 42.4% 46.1% 40.4%
Vay & no' ngén han 1,052 1,232 1,482 1,756 Téng ng vay/VCSH 30.7% 43.1%  435%  42.2%
Phai trd ngwoi ban 608 671 742 837 No vay rong/VCSH 42.3% 20.0% 17.2% 12.2%
Phai trd ngén han khac 2,993 3,370 3,733 4,210 No vay rong/Téng tai san 10.4% 4.9% 4.3% 3.1%
Téng no ngén han 4,653 5,273 5,957 6,803 Kha nang thanh toan lai vay 11.8 6.5 6.4 6.3
Vay & no dai han 573 928 1,098 1,245
Cac khoan phai trd khac 15 18 19 22 Sé ngay phai thu 85 83 84 84
Téng ne dai han 588 946 1,118 1,267 Sé ngay nadm gitr hang tén kho 22 26 24 25
Téng no 5,241 6,218 7,075 8,070 Sé ngay phai tra tién ban 19 19 19 19
Vén didu l& 1,144 1,144 1,144 1,144 Kha n&ng thanh toan ngén han 1.2 1.3 1.3 1.4
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.0 11 1.2 1.2
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.4 0.5 0.5 0.6
LN gilr lai 601 927 1,260 1,682
Céc quy thuéc VCSH 120 86 123 123
Chénh léch ty gia 3 4 5 6 Pinh gia
Vén cha sé hiru 1,745 2,070 2,404 2,826 EPS (ddng/cp) 4,705 4,947 5,419 6,187
Loi ich cb dong thiéu sé - - - - BVPS (dbng/cp) 15,253 18,100 21,019 24,706
Téng vén cha s& hiru 1,865 2,156 2,527 2,949 P/E (l4n) 20.4 19.4 17.8 15.5
Téng no va VCSH 7,106 8,375 9,602 11,019 P/B (14n) 6.3 5.3 46 3.9
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MIEN TRU TRACH NHIEM

Bao céo nay duoc viét va phat hanh b&i Khéi Nghién cieu - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao céo nay va tat ca nodi dung la san phadm
s& hiru clia MBS; ngwdi nhan khéng duwoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghj dau tw ciia MBS dwoc xay dung dwa trén kha nang sinh I dw kién cuta cb phiéu, dwoc tinh bang téng cua (i)
chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cdng bé bao céo, va (i) ty suét cb tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc

binh Ha Anh Lé Hai Thanh

V6 Birc Anh Pham Thj Thanh Huyén

Nghiém Phu Cuong
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly
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