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CTCP Cong trinh Viettel (HSX: CTR)

Dong lwc méi tir hoat ddong bén ngoai tap doan

= LN rong Q1/26 ting 23% svck, hé tro béi hoat ddng xay 1ap dan dung va lap
dat DMT mai nha, bu dap cho téc dd mé tram BTS mé&i cham lai.

= Diéu chinh gidm dy phéng LN rong 2026/27 1an luvot 1%/2% do gidm ting
trwdng cac mang van hanh va ha tang cho thué. Cac mii nhon bén ngoai tap
doan sé& dan dat ting trwdng LN rong 2026-27 dat 17%/18% svck.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 113,600d/cp.

KQKD Q1/26: Ghi nhan sw bt pha nhém xay dwng dan dung va nang lwong
Doanh thu Q1/26 phuc héi rd nét 39% svck, trong dé, hoat ddng xay dwng dan dung
va lap dat DMT ap mai cé sy bt pha, trong khi mang cho thué ha tang gidm téc khi
khong trién khai thém tram mai 3 thang dau nam. LN gdp nhd d6 tdng 30% svck,
nhwng bién LN gbp gidm do ti trong déng gop I&n hon tir cac hoat dong xay dwng
c6 bién thap. Doanh thu tai chinh tang 82% svck nhe lwong tién gl ting bén virng
trong khi cac khoan vay vén lwu déng ngan han khién chi phi tai chinh ting 70%
svck. Theo do, LN rong Q1/26 tang 23% svck, hoan thanh 21% dw phong MBS.

KQKD 2026-27: Cac ngudn viéc ngoai tap doan sé dan dat tang trwéng

Trong 2026, hoat déng xay dung ky vong tang trwdng tich cwc nhwng phan nao
cham lai trong Q2 do nhi*ng khé khan cua thj treng BDS. Bién LN ciing sé khong
c6 nhiéu dv dia cai thién trong bdi canh gia VLXD dau vao tang cao. Mac khac,
mang Giai phap tich hop, ndi bat v&i hoat dong I&p dat DMT sé dwoc thuc day nhe
nhu cdu I&n va CTR dang chiém Iinh vj thé d&n dau trong phan khuc nay. Chung toi
cho rang hai mang trén sé bu dap cho ting trwdng cham lai cia mang cho thué ha
tang, v&i ké hoach phat trién chi ~1,000 tram BTS (-50% sv 2025) va 500 tram/nam
tr 2027-30. Tuy nhién, tbc do dau tw Capex cham lai 1a co hoi cai thién bién LN cla
mang, khi ty 1& thué chung tang Ién, hién tai da cé nhirng sw cai thién ré rét ghi nhan
trong Q1/26 dat 1.04x t mirc 1.03x cudi 2025. Theo dd, ching t6i wéc tinh LN rong
2026/27 tang trwdng 17%/18% svck. Mrc dw phdng méi diéu chinh gidm 1%/2% sv
bao cao thang 12/2025, phan anh wac tinh than trong hon déi véi mang van hanh,
va diéu chinh gidm dw phéng mang TowerCo.

Khuyén nghi Kha quan véi gia muc tiéu 113,600d/cp

Diéu chinh gidm gia muc tiéu 4% sv du phoéng trwéc do, chi yéu do didu chinh téng
trwéng LN trung han 2027-30 giam tir 19% CAGR vé ~17% CAGR, phan anh quan
diém than trong hon vé tang trwdng clia mang TowerCo, trong khi cac mang xay
dwng c6 tinh chu ky cao va khé duy tri dwoc ting trwdng bén viepng. Hién tai, CTR
dang giao dich quanh vung day P/E (16.4x) 2 nam, thAp hon nhiéu mc trung binh
cho thdy murc dinh gia kha hap dan cung rii ro giam gia thap.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 12,610 13,940 17,024 20,121
Loi nhuan rong 538 600 701 824
Tang trwdng doanh thu thuan 10.9% 10.5% 221% 18.2%
Tang trwdng LN rong 2.6% 11.4% 16.8% 17.6%
Bién LN gop 7.0% 7.0% 6.9% 6.8%
Bién EBITDA 8.2% 7.8% 7.5% 7.1%
ROAE 29.0% 33.9% 34.9% 33.2%
ROAA 7.6% 7.8% 7.8% 7.7%
EPS (VND/c6 phiéu) 4,705 5,244 6,126 7,204
BVPS (VND/cb phiéu) 15,253 15,721 19,348 24,051

Ngudn: CTR, MBS Research
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Kha quan
Gia muc tiéu 113,600VND
Tiém néng tang gia 30%

Thay déi trong yéu trong bao cao

Diéu chinh gidm dw phéng EPS 2026/27
1an luot 1%/2%

Théng tin ¢6 phiéu
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Nguén: FiinPro, MBS Research

Gia thi trwng (VND) 86,700
Cao nhét 52 tudn (VND) 108,000
Thép nhét 52 tuan (VND) 78,600
Vén héa (ty VND) 9,974
P/E (TTM) 16.4
P/B 4.4
Thi suét ¢ tire (%) 2.4%
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 Bire Tung
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CTCP Cong trinh Viettel (HSX: CTR)
Luan diém dau tw va khuyén nghi
Luan diém dau tw

e Vjthé TowerCo s 1 thj trwdng véi 12,000 tram BTS cung hé thdéng cap
quang, DAS, va BPMT ap mai. CTR hwéng lgi tir xu huwéng phd séng 5G,
dwoc giao cac nguén viéc bén virng tir tap doan me Viettel. Hién tai cao
diém phat trién tram vé co ban da qua, doanh nghiép wéc tinh phat trién
thém khoang 1,000 tram BTS méi trong 2026, va trung binh téi thiéu
~500 tram/ndm tr 2027-30 tuy theo nhu cau phat sinh. Ching ti cho
réng giai doan t&i sé tap trung nhiéu hon vao cai thién bién LN nhé nang
cao quan tri, van hanh, va thuc day cho thué chung tram khi cac nha
mang khac tédng cuwéng mé rong ving pha. Co thé thay rd, ty & thué
chung da cai thién ngay trong Q1/26 dat 1.04x tir mirc 1.03x khi CTR
dirng phat trién tram mé&i. Chang t6i wéc tinh con sé nay sé dat 1.043x
trong 2026 va tang I1én 1.087x trong 2030.

e Trong bbi cdnh nguén viéc tir cdng ty me gidm dan, doanh nghiép
chuyén dich hoat déng kinh doanh ra ngoai tap doan, t*r mét doanh
nghiép gbc vién théng tré thanh mot nha thau xay dwng — nang lwong,
danh manh vao hoat déng xay nha tron géi, bao gébm (xay dwng, co
dién, 1&p dat DMT &p mai, cac gidi phap loT nha théng minh). Chi trong
thei gian ngan, CTR da chirng minh dwoc nang lwe khi chiém [inh vi thé
I&n trong phan khac xay dwng nha dan dung (B2C) va lap dat DMT &p
mai, ghi nhan sy bung né vé ngudn viéc tir nlra sau 2025 dén nay. Thoi
gian t&i, doanh nghiép tiép tuc toan kién hé sinh thai dich vu nha thau,
va tham gia sau hon vao xay dwng B2B véi cac du an dau tw cong.
Chung t6i ky vong day sé la dong Iyc tang trwdng méi cia CTR, wéc
tinh tang trwdng kép doanh thu ~30% CAGR Gb 2026-28.

e Chiét khdu manh t& dinh khién EV/EBITDA (~7.3x) va P/E (16.4x) cta
CTR giao dich quanh viing day 2 nam va th4p hon trung binh nganh
trong khi cac chi tiéu vé ROE bén virng. Ching téi cho rang CTR la lwa
chon phu hop véi rii ro gidm gia thap, trong khi tang trwdng cé sy cai
thién nho cac dong lwc maéi tir mang nha thau xay dwng.

Hinh 1: Dinh gia P/E hién tai cia CTR dang co ban thap hon nhiéu Hinh 2: CTR ghi nhan ROE (%) vwot tréi so véi cac TowerCo trong

mirc trung binh 2 ndm va dang c6 dau hiéu tao day khu vire trong khi dinh gia EV/EBITDA kha ré sau dot chiét khau
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Khuyén nghi Kha quan vé&i gia muc tiéu 113,600d/cp

Diéu chinh gidm gia muc tiéu 4% sv dw phéng trwdc do, chi yéu do diéu chinh
tang trwdng LN trung han 2027-30 gidm tr 19% CAGR vé ~17% CAGR, phan
anh quan diém than trong hon vé téng trwdng ctia mang TowerCo, trong khi cac
mang xay dwng ¢ tinh chu ky cao va khé duy tri dwoc ting trwdng bén ving.
Hién tai, CTR dang giao dich quanh P/E 16.4x day la vung day P/E 2 nam, cho
thdy murc dinh gia kha hap dan va rdi ro gidm gia thap. Dinh gia dwa trién hai
phwong phap DCF va EV/EBITDA véi ti trong twong dwong:

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

e EV/EBITDA muc tiéu 10.0x, mtrc trung binh nganh hop ly giai doan 2026
ctia cac doanh nghiép trong khu vire. Ching t6i cho rang phwong phap
EV/EBITDA phu hop véi nganh vién théng, do 1) cac doanh nghiép cé
tinh chat tham dung vén cao, chi phi dau tw vao tai san cbé dinh Ion; 2)
Dong tién 6n dinh, EBITDA co ban loai bd dwoc cac yéu td phi tién mét,
tap trung danh gia vao lgi nhuan hoat dong cua cong ty thay vi anh
hwéng tir cu trac vén.

Hinh 3: Pinh gia DCF — Téng hop dw phéng dong tién

Don vi: Ty déng 2026 2027 2028 2029 2036
EBIT 871 998 1,158 1,349 2,913
(-) Thué (174) (204) (242) (291) (711)
Thué (%) 20% 20% 20% 20% 20%
EBIAT 697 794 916 1,058 2,202
(+) Chi phi kh&u hao 407 431 406 402 180
(+) (Tang)/giam vén Iwu dong 520 (164) (102) 47 (40)
() Chi phi d3u tw TSCD (236) (212) (212) (212) (212)
FCFF 1,387 849 1,008 1,296 2,130
Gia tri dong tién nam cubi 15,821

Ngudn: MBS Research

Hinh 4: Chi phi vén Hinh 5: WACC & tang trwéng dai han

Chi phi vén WACC & tang trwvéng dai han
Lai suét phi rdi ro 3.0% Gia tri doanh nghiép 11,796
Beta 1.3 No (2,452)
Phan bu ri ro 9.0% Chi phi ng 6.4%
Chi phi vén 14.7% Thué (%) 20.0%

WACC 13.5%
Tang trwdng dai han 0.0%

Ngudn: MBS Research

Hinh 6: Téng hop dinh gia

Phwong phap Hé s6 muc tiéu Gia tri mdi c6 phiéu Ty trong  Gia theo ty trong

déngl/cp % déng/cp
Trung binh EV/EBITDA 2026-27 10x 113,726 50% 56,863
DCF 10 nam 113,409 50% 56,705
Gia hop ly 113,568
Gia muc tiéu (lam tron) 113,600

Ngudn: MBS Research
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Hinh 7: So sanh cac doanh nghiép cung nganh

Comapany Ticker Mkt Cap P/E(x) P/BV(x) EV/EBITDA ROE (%) ROA(%) D/E (%)
Bloomberg US$m TTM 2026 Hiéntai 2026 TTM 2026 2025 2026 2025 2026 Hién tai
Vién théng
American Tower Corp AMT US 83,484 332 276 228 140 166 176 719 885 4.0 47 434.2
Indus Towers INDUSTOW IN 11,191 8.9 na 2.7 na 5.1 na 332 na 16.6 na 65.0
INWIT INW IM 7,995 185 175 1.9 19 11.0 100 95 11.2 3.7 4.6 153.0
China Tower Corp Ltd 788 HK 25,067 134 111 0.9 0.8 3.7 3.9 5.7 74 3.7 4.5 443
Sarana Menara TOWR IJ 1,674 7.2 6.9 1.1 0.9 74 6.5 159 137 4.7 49 166.9
Tower Bersama TBIG IJ 2,459 293 285 3.5 36 123 111 13.0 132 3.0 3.2 239.7
Equinix Inc EQIX US 109,582 77.0 67.7 7.7 76 200 15.0 9.7 120 3.6 4.1 160.3
Tower Bersama TBIG IJ 2458 293 285 3.5 36 135 122 130 131 3.0 3.1 239.7
Tata Communications Ltd TCOMIN 4610 547 na 41 na 27.7 na 75 na 3.9 na 51.8
Digital Telecom DIF TB 3,195 7.5 8.8 0.6 0.6 9.8 9.8 8.4 71 6.6 5.6 21.9
Trung binh 36.2 332 4.3 36 143 122 154 125 4.5 85 145.9
Trung vi 29.3 285 2.7 21 133 120 9.5 9.3 3.7 3.7 153.0
Xay dwng ha tang
CTCP Xay dwng Coteccons CTD VN 370 124 132 1.0 09 121 104 8.6 7.7 25 23 55.8
Xuét nhap khau va Xay dwng Viét Nam VCG VN 562 4.0 na 1.3 na 9.5 na 376 na 12.0 na 59.4
FECON CORPORATION FCN VN 80 66.3 123 0.8 0.7 120 na 1.2 4.7 0.3 22 1234
CTCP Hwng Thinh Incons HTN VN 27 38.7 na 0.5 na na na 1.2 na 0.3 na 148.7
CTCP Lizen LCG VN 79 137 na 0.8 na 7.3 na 5.7 na 2.2 na 40.1
Trung binh 270 128 0.9 0.8 102 104 109 6.2 35 23 85.5
Trung vi 13.7 128 0.8 0.8 108 104 5.7 6.2 2.2 2.3 59.4
Viettel Construction JSC CTRVN 423 164 13.6 4.8 4.4 7.3 6.7 339 354 7.8 7.8 24.3

Tiém nang ting gia:
e Nhu ciu cho mang 5G bung nd hon du kién, thic ddy nhu cAu trién khai
ha tAng va thué tram.
e Bién LN gép méang xay dwng va gidi phap tich hop tét hon dy kién.

e Dang nghién ctru thém mot sb mang méi nhw dy an dién gié tai Quang
Tri (50MW), va bat dau chuyén sang dau tw NOXH (ké hoach 50 nghin
can dén 2030).

Rui ro giam gia:
e Tilé cho thué chung mang TowerCo tdng cham hon du kién, anh hwéng
dén tang trwdng LN ctia mang cho thué ha tang.

e Thitrwéng BDS tram lang sau cac dong thai siét tin dung cta Chinh phu
c6 thé kéo theo tang trudng ngudn viéc cham hon du kién.
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Ngudn: Bloomberg, MBS Research
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KQKD Q1/26: Ghi nhan sw bt pha nhém xay dwng dan dung

va DMT ap mai

Hinh 8: Téng hop KQKD Q1/26

%sv dw
Cac tiéu chi KQKD svck phéng
(Ty déng) Q1/25 Q1/26 (%) 2026 Nhan xét
Tang trwéng doanh thu phuc héi nén thap nam ngoai. Trong d6, hoat déng xay lap va giai
Doanh thu 2,738 3,805 39% 24% phap tich hgp ghi nhan KQKD tich cwc, bu dap ting trwéng cham lai mang ha ting cho
thué.
Van hanh khai thac 1,393 1,515 9% 22%
Tang trrdng manh véi ngudn viéc kha Ion tir cudi 2025. Trong Q1, ghi nhan ban giao cac san pham
- o o, hhalé (B2C&SME) tang hon 200% svck. Doanh nghiép cling trién khai mot 6 hop déng lon nhuw
Xay lap 783 1533 96% 28% céac dy an trwdng hoc tai Hué, Lang Son, Thanh Hoa; Dy an NOXH 334 can tai Hwng Yén (220 ty
déng); tb hop nghi duwéng Onsen Fuji Quéang Tri 206 ty déng).
Mang 1&p d&t DMT bling n véi doanh thu tang 131% svck, hop déng ky méi ting 104% svck. Mang
Giai phap & DVKT 364 527 45% 24% co dién cling ghi nhan moét s6 hop déng Ién nhw co' dién NOXH Da Néng (16.2 ty déng), Trung tam
thwong mai Mé Linh Plaza Thanh Héa (18 ty déng).
A N Tang trwdng cham lai do khéng phét trién thém tram mai trong Q1/26. Trong ky ghi nhan 35 tram
0, 0,
Ha tang cho thué 198 230 16% 20% thué chung méi, téc d6 ~12 tram/thang, cao hon trung binh 2025 ~10 tram/thang.
LN gop 201 262 30% 23% LN gop ting cham hon doanh thu do ty trong déng gép I&n hon tir cac mang bién thap
Van hanh khai thac 86 93 7% 24%
Xay lép 41 79 04% 28% Blian IZN gop gla['n nhe, duy tl:l' n}u’c th:ap, ciju ygu dq 1) €h| Phl VLXXD.cA]au ‘vac'::tangi 2) ty trong nguon
viéc xay dwng dan dung ngoai tp doan ngay cang I&n, lan at nguon viéc t vien thong.
Hoat dong thdu DMT &p mai va co dién ciing khdng cé dw dia téng bién do ngudn dau vao nhw Pin
Giai phap & DVKT 19 27 46% 18% mat troi, th!(?t bi 'dlen7tarjg. CTAR dang tArlen khai ’ke hggch daﬂh t‘he‘m ttjg phlan.ANhKcr ’ngug’n w?c nh[eu,
doanh nghiép c6 kha nang nhap pin so lwgng Ién, gia wu dai, va la mét lgi thé dé ép gia nham danh
bat cac déi thi nhé trong nganh.
Ha tAng cho thué 53 63 19% 20% BI(.EI‘I LI\.leQp‘catthlen dangﬂrke l§h| d.LAyng dAau tu’.C?p?x mo'|,7g|up giam ap lwc chi phi khau hao. Tuy
nhién diéu nay ciing cho thay dau hiéu cham lai vé tang trwéng.
Bién LN gép (%) 7.3% 69% -0.5d% Bién LN gop gidam 0.5d% do ty trong déng goép lén hon tr céc hoat dong xay dwng cé bién thap
Chi phi ban hang o o
2QLDN 46 74 60% 31%
Doanh thu tai chinh 19 34 82% 25% Luong tién mat ting manh svck, kéo theo doanh thu tir Iai tién giri ting 82% svck
Chi phi tai chinh 20 34 70% 25% Chu yéu Ia cac khoan vay bb sung ngan han phuc vu vén lwu dong khi ngudn viéc tang lén.
Thu nhap rong khac 0.5 0.3 -36%
Lei nhuan treéc thué 154 189 23% 21%
Thué 32 39 21% 23%
Lgi nhuan sau thué 122 150 23% 21%
Loi ich cb dong thiéu s - - na
LN rdng 122 150 239% 21% Theo do, LN rong tang 23% svck, twong dwong dw phéng MBS. Pang cha y mirc nay cao

hon so véi ké hoach doanh nghiép théng qua trong dot DHCPD chi 2.7% svck.
Ngudn: Bao cdo cong ty, MBS Research

Hinh 9: Ty trong déng gép LN gdp mang Ha ting cho thué giam nhe  Hinh 10: Doanh thu ngoai tap doan ting manh tir mirc ~30% trong
do khéng trién khai thém tram méi, trong khi tang trwéng mang xdy 2024 1én mirc 49% trong Q1/26, cho thay né Iwc tim kiém ngudn thu
dwng trong Q1/26 (Bon vi: ty dong)
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Ngudn: Bao cdo cong ty, MBS Research
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Ngudn: Bao céo cong ty, MBS Research
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Hinh 11: Ty lé thué chung da cai thién trong Q1/26 dat 1.04x tir mirc 1.03x khi CTR dirng phat trién tram méi. Doanh nghiép dét ké hoach chi
phat trién thém ~1,000 tram BTS trong 2026, giam 50% ttr mirc 2,000 tram trong 2025
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Ngudn: Bao cdo cong ty, MBS Research

Téng hop dw phéng KQKD 2026-27

Hinh 12: Téng hop didu chinh dw phéng KQKD 2026-2027 (sv bso cao nganh T12/2025)

Ty déng 2025 % svck 2026 % svck %0 2027 % svck %A |Danh gia
Téng doanh thu 13,940 11%| 17,024 22% 9%| 20,121 18% 14%

Diéu chinh ting doanh thu mang xay I&p ha tAng do nguén viéc cao
hon dy kién. Doanh nghiép chia sé chién lwgc sép toi sé& tap trung
ngudn Iyc dé thuc ddy toan dién chudi gid tri nha & tron géi, hwéng dén
tré thanh doanh nghiép xay dung hang dau.

Xay 13p ha tang 4,764 17%| 6,781 42%  25%| 8,815 30% 39%

Van hanh khai thac 6,257 0% 6,570 5% -4% 6,767 3% -6%
Diéu chinh tdng doanh thu giai phap va ky thuat dich vu, phai anh ngudn

i 0, 0, 0, 0, 0,
Thuwong mai & GPTH 1,905 31%| 2477 30% 25%| 3,220 30% 36% vic biing né trong hoat dang I4p d&t DMT &p mai.

Ky thuéat dich vu 156 -22% 171 10% -37% 189 10% -42%
Diéu chinh giam doanh thu cho thué ha tang do gidm sb tram phat trién
Ha tang cho thué 857 36% 1,025 20% -9% 1,130 10% -18% |tlr 2,000 tram xubng 1,000 tram/nam trong 2026 va 500 tram mdi ndm
tlr 2027 tré di.
LN gép 967  9%| 1475  21%  4%| 13711 17%  69|-N 9P diéuchinhténg thép hon doanh thu, chil yéu do tj trong cao
hon cua cac mang bién thap nhw xay dwng va gidi phap tich hop.
Bién LN gop (%) 6.9% -0.1d% 6.9% 0.0d% -0.3d% 6.8% -0.1d% -0.5d%
Xay 1&p ha tang 246 -2% 352 43%  25% 456 30% 44%
Van hanh khai thac 349 5% 353 1% -8% 367 4% -5%
Thuwong mai & GPTH 98 23% 121 24%  10% 158 30% 18%
Ky thuét dich vu 26 -23% 29 1% -28% 32 10% -34%

Uérc tinh bién LN gop sé cai thién dang ké trong 2026-27, nhér gidm
Ha tang cho thué 248 34% 320 29% 1% 357 12% -12% |ap lwc dau tw Capex, va ty 1& thué chung ky vong sé cai thién khi bat
kip téc do xay tram méi.

Uéc tinh chi phi QLDN sé ting twong ting theo hoat dong xay 1&p va

Chi phi QLDN 248 47% 303 23% 26% 372 23%  51%| ... ..,
giai phap tich hop.

EBIT 734 3% 871 19% -2% 999 15% -5%

EBITDA 1,089 5%| 1,278 17% -8%| 1,429 12% -13%

Doanh th i chinh 100 103% 147 8% 13% 169 15% 3% Diéu chinh tang doanh thu tai chinh twong &ng theo luong tién mét
tang trwdng cudi 2025.

Chi phi tai chinh 107 18% 153 43%  14% 158 39 39 biéu chinh tang chi phi tai c'h|'nh 2026 phan anh cac khoan vay ngan
han b sung cao hon du kién.

LNTT 745 11% 875 17% -1% 1,028 18% -2%

Chi phi thué 146 9% 174 20% -2% 204 17% -3%
Theo d6, wéc tinh LN rong gidm 1%/2% trong 2026/27 sv bao cao
trweéc d6. Chang t6i cho réng dong lwc ting trwdng GD toi sé co sw
thay ddi, thay vi trong tam dat vao mang ha tang cho thué, ky vong sé

LN réng 600 1% 701 17% 1% 824 18% 2% ¢6 thém mi nhon t& nhém hoat ddng xay dwng nha & va céc gidi phap

di kém nhw co dién, DMT ap mai. Theo dé, ching t6i cho rang tinh bén
virng trong tang trwdng LN ctia CTR s& c6 thé bi anh hwéng, va didu
chinh gidm tang trwdng kép LN rong GD 2026-30 ctia CTR tlr ~19%
vé ~17%, day la yéu té chinh lam gidm gia muc tiéu trong béo céo nay.

Ngudn: CTR, MBS Research
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Mang Van hanh khai thac: Uéc tinh ting trwéng doanh thu chi dat ~3% méi
nam. Mang vé co ban da buéc vao pha van hanh 6n dinh, tiém ndng mé rong
thap, doanh nghiép hién chi dang con dw dia van hanh & mét sé thij trwong moi
cua Viettel nhw Dominica, cling nhw mé réng hon & cac thj trwong hién hiru nhw
Campuchia, Myanmar.

Mang xay lap: Tang trudng doanh thu &n twong, wéc tinh ting lan lwot
42%/30% trong 2026-27. C6 thé thdy co cAu déng goép v&i ty trong Ién dan t
cac ngudn viéc bén ngoai tap doan. O mang xay dwng dan dung (B2C), doanh
nghiép chiém thi phan vwot tréi, ghi nhan sw bt pha rd rét tir nira cubi 2025 khi
thi trwng BDS s6i dong tré lai. Tuy nhién, khoé khan c6 thé quay tré lai tir Q2/26
khi thi trwdng lai dang cé xu hwéng siét chat sau cac doéng thai kiém soat tir
Chinh Phu. Chung téi van ky vong mang ghi nhan tang trwéng do nén ndm ngoai
kha thap. &’ mang B2B, doanh nghiép c6 ké hoach tham gia vao cac dy an dau
tw coéng, ndi bat nhat méi day cé ké hoach tham gia xay dwng dwdng st cao
tbc B&c Nam cung véi lién danh cac cong ty con cua Viettel. V& bién LN gop, co
thé thdy xu huwéng gidm dan qua cac ndm, la danh déi cta viéc mé réng sang
mang xay dwng dan dung v&i mae bién thap, chi ~5-5.5%. Trong bdi canh chi
phi VLXD dau vao bién dong khé lwdng nhw 2026, ching t6i wéc tinh bién LN
c6 thé tiép tuc giam nhe.

Mang Giai phap tich hop & DVKT: Doanh thu va LN gdp 2026/27 1an lwot tang
trwdng 30%/30% svck va 24%/30% svck. Mang c6 sy ddng hanh ré nét véi hoat
dong nha thau xay dwng. Trong d6, 1&p dat DMT ap mai duw kién sé tiép tuc dan
dét tang trwdng nhé ngudn viéc 16n sau nhivng chinh sach khuyén khich dau tw
vao DMT mai nha cta Chinh Phi. Doanh nghiép hién dang chiém thi phan ap
dao phan khuc 13p dat DMT &p mai toan quéc va du kién sé danh thém dwoc thi
phan I&n hon niva trong 2026. Viéc gia tAm pin mat trdi va thiét bi tang cao thoi
gian gan day sé vira la khé khan nhung ciing 1a co hoi dé doanh nghiép danh
thi phan tlr cac déi tht nhé hon nhé nang lwc canh tranh tt vé gia.

Ha tang cho thué: Ky vong vao sw cai thién ty Ié thué chung tram BTS

Uéc tinh doanh thu sé tang trwdng cham lai so v&i giai doan truwdc chi ~15%
CAGR GD 2026-28. Trong d6, ké hoach phat triém tram mé&i gidm manh dat
~1,000 tram trong 2026, va t6i thiéu 500 tram méi nam trong 2027-30 tir mirc ké
hoach 2,000 tram cac nam truéc, diéu nay dugc doanh nghiép gidi thich do
Viettel hién tai da qua giai doan cao diém phat trién tram véi viing pha & mirc
4n dinh. O giai doan sap t&i, ching téi cho rang nhu ciu thué chung ting Ién sé
la yéu t6 déng gép cho tang trwdng doanh thu khi cadc nha mang déi tha cling
bwéc vao giai doan téng tbc phi séng 5G dé bét kip Viettel. Hon nira, cai thién
ty 1& thué chung 1a yéu té quan trong thuc day bién LN gop trong md hinh kinh
doanh TowerCo nh& viéc ghi nhan doanh sé cho thué tang trong khi chi phi van
hanh khong tdng dang ké. Ching t6i wéc tinh ty 1é thué chung dat 1.043x trong
2026, va woc tinh tang 1én mirc 1.087x dén 2030. LN gop 2026-27 theo d6 uwéc
tinh tang trwdng 29% va 12% svck, dén ti bién LN cai thién khi doanh nghiép
khéng con ap lwc dau tw Capex qua Ion.
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Hinh 13: Dw phéng két qua kinh doanh mang TowerCo giai doan 2026-30

Chi tiéu (ty déng) Pon vj

2023

2024 2025 2026 2027 2028 2029 2030
Gia thué trung binh Tr VND/thang 71 7.1 71 71 7.1 71 71 7.1
Sb tram BTS Tram 6,436 10,000 12,000 13,000 13,500 14,000 14,500 15,000
Sb tram BTS (> 2MNO) Tram 203 333 459 553 692 886 1,091 1,309
Ti Ié dung chung X 1.032 1.033 1.038 1.043 1.051 1.063 1.075 1.087
Doanh thu 435 631 857 1,025 1,130 1,207 1,288 1,372
LN gbp 137 182 246 320 357 390 453 739
% bién LN gop % 31% 28.8% 28.7% 31.2% 31.6% 32.3% 35.2% 53.9%
EBIT 115 150 203 268 300 329 388 671
Khéu hao 129 199 272 328 352 376 372 149
EBITDA 258 363 486 597 653 705 761 819
% bién EBITDA % 59% 58% 57% 58% 58% 58% 59% 60%
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BAO CAO TAI CHiNH

Bao cao két qua HDKD 2024 2025 2026 2027 Bao céo lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 12,610 13,940 17,024 20,121 LN trudc thué 672 745 875 1,028
Gia vbn hang ban (11,725) (12,958)  (15,850) (18,750) Khéu hao 319 355 407 431
Loi nhuan gop 884 982 1,175 1,371 Thué da nop (116) (142) (174) (204)
Chi phi quan ly DN (169) (248) (302) (357) Céc khoan diéu chinh khac - - - -
Chi phi ban hang - - (1) (15) Thay d6i VLD 342 541 (520) 164
LN tir HDKD 716 734 871 999 LCTT tir HDKD 1,141 1,457 436 1,254
EBITDA thuan 1,035 1,089 1,278 1,429 Dau tw TSCH (801) (370) (236) (212)
LN trwéc thué & lai vay 716 734 871 999 Thu ttr TL, nhwong ban TSCB 1 25 - -
Thu nhép lai 49 100 147 169 LCTT tir dau tw (600) (1,033) (180) (312)
Chi phi tai chinh (90) (107) (153) (158) Thu ttr PH CP, nhan gop VCSH - - - -
Thu nhép rong khac 3) 18 10 19 Tién vay rong nhan duoc 195 (70) 151 91)
TN tr cac Cty LK & LD - - - - Dong tién tr HDTC khéc - - (24) 94
LN trwéce thué 672 745 875 1,028 Cé tuc, LN d4 tra cho CSH (525) (244) (286) (286)
Thué TNDN (134) (146) (174) (204) LCTT tir hoat dong TC (474) 394 (121) 102
Loi nhuan sau thué 538 600 701 824 Tién & twong dwong tién dau ki 819 887 1,705 1,839
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam 67 819 134 1,044
Lo nhuan rong 538 600 701 824 Tién & twong dwong tién cudi ki 887 1,705 1,839 2,883
Chi tra cb tirc (525) (244) (286) (286)
Loi nhuan gi® lai 13 356 415 538
Bang can dbi ké toan 2024 2025 2026 2027 Céc chi sé co ban 2024 2025 2026 2027
Tién va twong dwong tién 887 1,705 1,839 2,883 Tang trwéng doanh thu thuan 10.9% 10.5% 22.1% 18.2%
Pau tw ngan han 854 1,618 1,789 2,124 Tang trwdng EBITDA 13.4% 5.2% 17.4% 11.9%
Phai thu khach hang 2,937 2,714 3,851 4,455 Tang trwdng LN tir HDKD 9.4% 2.6% 18.7% 14.6%
Hang ton kho 610 425 790 842 Tang trwdng LN trwdc thué 2.5% 10.9% 17.4% 17.5%
Tai san ngén han khac 134 164 168 216 Tang trwdng LN rong 2.6% 11.4% 16.8% 17.6%
Tdng tai san ngan han 5,421 6,625 8,437 10,520 Tang trwdng EPS 2.6% 11.4% 16.8% 17.6%
Tai san cb dinh 174 128 109 91
Tai san vé hinh 17 6 6 6 Bién LN gop 7.0% 7.0% 6.9% 6.8%
Xay dwng co ban dé& dang 252 80 66 42 Bién EBITDA 8.2% 7.8% 7.5% 7.1%
Pau tw vao cong ty con - - - - Bién LN rong 4.3% 4.3% 4.1% 4.1%
DPAu tw vao cong ty LDLK - - - - ROAE 29.0% 33.9% 34.9% 33.2%
Pau tw dai han khac 1,223 1,335 1,117 875 ROAA 7.6% 7.8% 7.8% 7.7%
Tai san dai han khac 20 10 20 19 ROIC 16.0% 14.8% 15.0% 15.0%
Téng tai san dai han 1,685 1,560 1,319 1,033
Téng tai san 7,106 8,185 9,756 11,554 Vong quay tai san 1.79 1.82 1.90 1.89
C4 turc chi tra/LN rong 97.6% 40.6% 40.8% 34.7%
Vay & no' ngén han 1,052 1,760 1,798 2,183 Téng no vay/VCSH 30.7% 24.3% 26.6% 18.2%
Phai tra nguoi ban 608 435 721 803 No vay rong/VCSH 42.3% 31.0% 27.7% -5.0%
Phai trd ngén han khac 2,993 3,403 4,104 4,890 No vay rong/Téng tai san 10.4% 6.8% 6.3% -1.2%
T6ng no ngén han 4,653 5,598 6,622 7,876 Kha nang thanh toan lai vay 11.8 7.9 5.7 6.3
Vay & no dai han 573 503 654 563
Céc khodan phai tra khac 15 16 20 23 Sé ngay phai thu 86 74 83 81
Téng ne dai han 588 518 674 586 Sé ngay nadm gitr hang tén kho 22 15 18 16
Téng ne 5,241 6,117 7,296 8,462 Sbé ngay phai tra tién ban 19 19 15 17
Vén diéu 1& 1,144 1,144 1,144 1,144 Kha n&ng thanh toan ngén han 1.2 1.2 1.3 1.3
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.0 1.1 1.2 1.2
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.4 0.6 0.5 0.6
LN gitr lai 601 654 1,069 1,607
Céc quy thuoc VCSH 120 270 246 341
Chénh léch ty gia 3 4 5 6 Pinh gia
Vén chi s& hivu 1,745 1,798 2,213 2,751 EPS (ddng/cp) 4,705 5,244 6,126 7,204
Loi ich cb dong thiéu sé - - - - BVPS (déng/cp) 15,253 15,721 19,348 24,051
Téng vén chl sé hiru 1,865 2,069 2,459 3,092 P/E (1&n) 18.3 16.4 14.1 12.0
Téng ng’ va VCSH 7,106 8,185 9,756 11,554 P/B (1&n) 5.7 55 4.5 3.6
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MIEN TRU TRACH NHIEM

Béo cao nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc 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 bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay di ma khéng can théng bao truéec.
Béao 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 cdo nay va tat ca noi dung la san pham
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd hodc mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh béng tdng cla (i)

chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thei diém cong bd bao cao, va (i) ty suat cb tirc dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16 ctia cb phiéu thdp hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng 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 doi (MB) véi tén goi tién than 1a Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viéet Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai c& hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thi Khéanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Dinh Ha Anh Pham Thj Thanh Hwong Lé Hai Thanh

Nghiém Phu Cuong

Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
V6 Bure Anh Vi Lé Giang

Mai Duy Anh
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