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E Rev  Net Profit EPS EPS BPS DPS Yield NPM ROE ROA
5 12/31 (VN]%) (VNDb)  (VND)  (A%) (VND)  (VND) %) (%) (%) (%)
ﬁ 2020A 6,359 274 2,950 9.91% 14,779 1,000 1.22% 431%  28.44% 8.67%
2021A 7,447 375 4,038 36.88% 14,116 1,000 1.86% 5.04% 31.63% 9.57%
2022F 9,370 443 3,872 -4.11% 14,204 1,000 3.15% 473% 30.17% 8.85%
2023A 11,299 516 4,510 16.48% 17,380 1,900 2.12% 457%  28.56% 7.96%
2024F 13,122 577 5,061 12.22% 17,879 2,000 1.37% 4.40%  28.00% 7.90%
SL cp Iwu hanh (triéu) 114.39 C6 dong 16m (%) Viettel Corp. 65.7%
Vén hoa TT. (VND b) 17,420.97 Free float (%) 34.3%
Gia trung binh KL 3 thang (‘000) 492.78 Debt/Assets (%) 25
g ok 152400 / .
Gia cao/thap nhat 52w (VND) 67900 NPM (%) 4.57

Ngudn: the Company, Guotai Junan (VN).
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1. SO LYO'C VE DOANH NGHIEP
Téng Cong ty C6 phan Cong trinh Viettel, tién than 1a Xi nghiép Khao sat thiét ké va Xi nghiép Xay lap Cong
trinh dwoc thanh 14p ndm 1995, 1a mo6t don vi thudc hé sinh thai ctia TAp doan Céng nghiép - Vién thong
Quén doi (Viettel). Cac mang hoat dong kinh doanh ctia CTR bao gém:

*  Xay dung: bao gobm xay dung ha ting vién thong, xy dung dan dung B2C va B2B.

*  Van hanh Khai thac: cht y&u van hanh khai thac ha ting vién thong ho Viettel

* DPiu tw Ha tAng: dau tw xy dung hé théng tram BTS va cho thué (mé hinh TowerCo)

*  Giai phap & Dich vu Ky thuat: xdy dung, 13p dit hé théng dién mat troi 4p mai; 1ap diat M&E cho cac
cong trinh va cac giai phap tich hgp khac cho cac cong trinh cong, doanh nghiép va ho gia dinh.

Téng Cong ty di xay dung dwoc hé thong ha ting mang lwdi vién thong trong nwéc véi hon 50,000 tram
phat séng, 320,000 km cap quang, bao phtt 100% lanh thé Viét Nam bao gom vung bién hai dao, viing sau
vung xa. Cong ty cling tham gia xy dung ha ting vién thong (theo cic cdng trinh ctia Viettel) tai 10 qudc
gia & chau A, chau Phi va chau My.

Figure-1: Co’ cdu cé dong
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Source: CTR, Guotai Junan (VN)

Khoang 70% doanh thu lién quan dén hé sinh thai Viettel

La thanh vién cta Viettel, CTR dwoc tham gia vao cac dw 4n dau tu ha ting vién thong ciia tAp doan me ca
trong va ngoai nwéc. Hoat dong kinh doanh trong nwéc dong gop 85% téng doanh thu.

Figure-2: Co’ ciu doanh thu theo HDKD Figure-3: Doanh thu cic mang HPKD
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Trong nam 2023, mang xay dwng ha ting déng gép 31% vao co cdu doanh thu, mang khai thac vin hanh
doéng gép 49%, theo sau la mang dich vu ki thuat dong gop 13%. Ty trong hoat dong cho thué tram BTS
chiém 4% doanh thu.

Figure-4: Loi nhuin sau thué Figure-5: Lii co ban/c6 phiéu
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Loi nhudn 5 ndm gin nhit ting trwedng trung binh 29%/nam.

Figure-6: Kha ning sinh loi Figure-7: Bién l¢’i nhuan
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I1. LUAN PIEM PAU TU CO PHIEU

2.1) Mang xay dwng ha ting vién thong & van hanh khai thac hwéng loi tir k€ hoach phat trién
ha ting vién thong Viét Nam

La mot thanh vién cta tap doan Viettel va hoat dong kinh doanh gan lién véi hé sinh thai tap doan
me, trién vong kinh doanh ctia CTR di cung vi thé ctia Viettel va ké hoach phat trién ha ting vién
thong Viét Nam.

2.1.1. Pinh hwéng chuyén ddi ha ting vién thong Viét Nam thanh ha ting s6 theo dinh hwéng caa
Bd Thong tin va Truyén thong dén nam 2025

DPinh huéng phat trién ha ting vién thong ctia Bd TT &TT dit ra cidc muc tiéu dén ndm 2025 bao gdm: ha
tang mang bang rong cap quang phu téi 100% x4, trén 80% ho gia dinh, 100% s6 thué bao di dong 1a bang
rong, ty 1€ nguwoi st dung internet dat trén 80%, ty 18 dan s6 c6 tai khoan thanh toan dién ti dat trén 50%;
toc do ting trwdng doanh thu linh virc vién thong trung binh 12 8% - 10% /nam.

Hién nay, s6 ngwoi dung Internet tai Viét Nam ting manh, tao diéu kién thuén lgi cho viéc thuc hién
chuyén d6i s6 su rong va toan dién. Piéu nay mang lai nhiéu co hoi cho cidc doanh nghiép vién thong
trong viéc phat trién cac dich vu méi va niang cao chit lwgng dich vu hién co.

S6 liéu str dung Internet tai Viét Nam

Ty 1€ ngwoi sir dung

% 70 68.7 70.23 74.21 78.6
Internet
Ty1¢ho gia dinh c6 truy % 47 71.3 74.8 80.99 87.8
cap Internet
Tongbangthongkétndi . /o 779653 1363282 1392082 14,013,609 13,74511
Internet quoc té
1 9 9 5 1
Tong bang thong kétnéi  bit/s/ng
Internet quoc té/nguwoisw  wOisw 19y 408 95671 224746 201,026 184,338
dung internet dung
Ty 1€ dan s6 dwo'c pha song di dong
2G, 3G, 4G % 99.7 99.8 99.8 99.8 99.9
3G, 4G % 99.7 99.8 99.8 99.8 99.85
4G % 95.3 97 99.5 99.7 99.8
Chuyén doi sé tai Viét Nam

Ty 1€ ho gia dinh c6 may tinh ca nhan % 246 2474 271 25.4
S6 may tinh ca nhan trén 100 h gia dinh Chiéc 22.3 29 25.74 28.6 35.5

Nguon: By Théng tin va Truyén théng

Tinh dén thoi diém cu6i nam 2023, ty 1é hé gia dinh st dung cap quang wéc dat 79.4% ting 4.9% so véi
cung ky nam 2022 va dat 94.2% ké hoach ndm 2023; Ty 1&é ngwoi sir dung Internet wéc dat 78.59%, tang
4.09% so v&i ndm 2022; S6 thué bao st dung smartphone wéc dat 100.1 triéu, ting 5.7% so v&i nam 2022.

TAm nhin dén nam 2030, dd pht mang 5G sé dat 99%

Ngay 11/1/2024, Tha twéng Chinh pht da phé duyét Quy hoach ha ting TT&TT thoi ky 2021 - 2030, tAim
nhin dén ndm 2050 cua Viét Nam. Quy hoach dat muc tiéu dén nam 2025, téc do tai xuéng trung binh toi
thiéu 100 Mb/s cho mang 5G va dén niam 2030, mang bang rong di dong 5G pht s6ng 99% dan sé.

Theo ké hoach thwong mai héa mang 5G ctia B Thong tin va Truyén théng, cadc nha mang di ddng sé cung

cdp dich vu 5G dén nguwoi dan, doanh nghiép tir cudi ndm 2023 hodc ddu nam 2024. Hién tai, 3 nha mang
16m nhat tai Viét Nam da trién khai ki€ém thir 5G va san sang cho viéc chuyén dai.
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Thang 3-2024, Viettel, VNPT da tré thanh 2 nha mang di dong dau tién cta Viét Nam diu thiu thanh cong
quyén st dung bang tan 5G trong 15 nam; dwgc B6 Thong tin va Truyén thong cip gidy phép thiét lap
mang di dong 5G va cung cap dich vu thong tin di dong méat dat st dung cong nghé 5G.

Du con nhiéu tré ngai trong bwéc dau trién khai ha tang 5G, 5G van la xu hwéng tat yéu va can 16
trinh dwa vao &ng dung.

Khai thac va vin hanh 5G ton nhiéu chi phi do phai trién khai mang lwéi cac tram phat séng, khién cac nha
khai thac mang lo ngai vé chi phi dau tw tai san c6 dinh trong giai doan dau.

Xu hwéng dau tw ha ting 5G trén thé gi¢i- Chi phi dau tw ha ting 5G, 2020-2025 (ty USD)

350
300 -
250 P - -
£ 200 o
=
]
W
9 150
100 |
) . . .
' -
Morth Asia Pacific Europe Greater Latin MENA Sub-Saharan
America China America Africa

B 5G capex W Mon-5G capex @ 5G as a percent of total capex

Source: G5M Association 2020,
Note: capex = capital expenditures; CIS = Commonwealth of Independent States; MENA = Middle East and Morth Africa.

Trong ngan han, theo dinh hwéng ctia B6 Thong tin va Truyén thong, Viét Nam dit muc tiéu 1a cic nha
mang sau khi dwoc cip phép sé sébm phu song 5G tdi cdc khu vue ¢6 nhu ciu cao nhw cac khu cong nghé
cao, trung tdm nghién ctru, khu céng nghiép c6 nhu ciu &ng dung; dén ndm 2025, co ban phi soéng 5G tai
céc tinh, thanh véi 5% dan s dwoc phi séng; va dén nam 2030, 100% dan sé dwoc phu song 5G.

Vé 14u dai, cac tng dung 5G trén thi trweong dai ching va viéc giam gia thiét bi cling nhw chi phi dit liéu cho
nguoi dung cudi sé thic ddy viéc mé rong vung pht séng 5G. Sw thiéu hut trong pham vi pht séng c6 thé
lam tri hodn dang ké viéc cac rng dung nhw viy & cac qudc gia méi noi, dong thoi ngan can cac doanh
nghiép & cic quoc gia nay tin dung cic co hdi khai thac 5G. Mot s6 phwong an giam thiéu chi phi khai thac
5G bao gobm ning cip mang lwdi backhaul, giam chi phi cdp phép pho dién tir (spectrum) va chia sé ha
tang 1a mét trong nhirng phwong an kha di nhait. Theo Global Data, cic cong ty vién thong trén thé gidi
da nhan ra nhitng loi ich cta viéc gidm sw s& hitu d6i véi cac ha ting vién thong thu ddong nhw cac cot
ang-ten phat song di déong hay dwong truyén cap quang internet. Thay vao d6, mét nhém nha mang c6 thé
chia sé co s& ha ting v&i nhau, tranh tinh trang méi nha mang phai xay dung mot tram phat séng BTS
riéng, dic biét la & nhirng khu vwe c6 lwu lwgng thap. Cong nghé mang 5G ¢6 loi thé c6 thé chia sé ha ting
BTS.

2.1.2. Vi thé caa Viettel tai Viét Nam va trién vong cho CTR

Tap doan Cong nghiép - Vién thong Quan déi (Viettel) 1a doanh nghiép nha nwéc, hoat dong trong linh
vuc vién thong. San phdm ndi bat nhit cha Viettel hién nay 1a mang di dong Viettel Mobile. Cong ty thanh

vién Viettel Telecom cta Viettel hién dang 1a nha mang gitr thi phan 16n nhat trén thi trudng dich vu vién
théng Viét Nam. Hién nay, Viettel da dau tw tai 11 thi treong nwéc ngoai & 3 chau luc gom Chau A, Chau
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My va Chau Phi. Viettel dwoc danh gia 1a mot trong nhirng cong ty vién thong c6 téc do phat trién nhanh
nhat thé gidi. Hién Viettel 1a thwong hiéu vién thong cé gia tri nhat Pong Nam A véi dinh gia thwong hiéu
tri gia 8.9 ty USD. Nam 2023, tip doan Viettel ghi nhin doanh thu 172.5 nghin ty dong va lgi nhuén 45.2
nghin ty dong. Hién Viettel s& htru hon 100,000 tram BTS (tai 11 qudc gia), trong d6, c6 khoang 40,000
BTS tai Viét Nam (theo s0 liéu tir TowerExchange).

Figure-10: Thi phin Thué bao dién thoai c6 dinh mat dat Figure-11: Thi phin thué bao di dong mat dit

22% 18%
4%

VNPT 21% 1% m Viettel
Viettel VNPT
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u FPT m Vietnamobile
Others Others

73% 56%
Source: B TT va Truyén thong, Guotai Junan (VN). Source: B6 TT va Truyén théng, Guotai Junan (VN).
Figure-12: Thi phin bing rong cé dinh mit dit Figure-13: Thi phin bing rong di dong mat dat
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Source: By TT va Truyén théng, Guotai Junan (VN). Source: B6 TT va Truyén théng, Guotai Junan (VN).

Lién quan dén viéc tham gia ha ting 5G, trong dot diu gia hoéi thang 3, Viettel da diu gia thanh cong quyén
st dung go6i bang tan khéi B1 (2500 - 2600 MHz) trong vong 15 nim t&i véi mire gia trén 7,000 ty dong.
Theo dai dién tir Viettel, vé gia tri 1én nhit cia bing tin 2500 - 2600 MHz véi Viettel, bang tin nay st
dung dwoc cho ca mang 4G va 5G. Cach diy 5 nam, B TT&TT da thay d6i phin hoach cho mang 4G theo
kiéu mdi, cho phép tan s6 2600 MHz dung dwoc cho ca 4G va 5G. Dy ciing 1a bang tin t6i wu dwoc ving
phu véi ban kinh gdp 1.3 [an so v&i bang tin band C (3500 MHz). Nhin vao viéc trién khai thir nghiém 5G
trén quy mo nhiéu tinh/thanh cta Viettel, ¢ thé thiy chi phi trén moi tram thu phat séng 5G va cho moi
nguwoi dung 5G sé & mic thap. Cung véi viéc c6 dwoc “bang tan vang”, chi phi nay lai cang thip hon nira,
giup gia tang hiéu qua kinh doanh cho Téap doan.

Véi 16 trinh phat trién ha ting 5G, Tap doan Viettel muc tiéu sé& hiru 30,000-50,000 tram BTS 5G trén ca
nwéc vao nam 2030, cho thay lwgng cong viéc 1on va trién vong ting trwdng cho CTR trong khodng 5-10
nam toi.

2.2) Trién vong mang kinh doanh TowerCo: con nhiéu dw dia dé khai pha

Do6i nét vé TowerCo: mo hinh TowerCo (cac cong ty cho thué tram tower) 1a m6 hinh cac cong ty tip trung
vao viéc xay dung hodc mua lai tram vién théng, sau d6 cho cic nha khai thac mang di dong (MNOs) thué
theo hop dong. Cac TowerCo phu trach van hanh va bao tri hé théng cac tram vién thong va ha tang lién
quan. Ngoai tram, cdc towerco con dau tw va cho thué cac tai san lién quan dén ha ting vién thong khac
nhw hé thong dng ten phin tan, cap quang...

Tai sao trién vong mang towerco lai sing?

Hién tai, viéc khai thac ha tAng vién thong tai Viét Nam chu yéu hoat dong theo m6 hinh cac nha khai thac
mang di dong tw s& hitu va vin hanh tram vién thong ctia minh. Tuy nhién, thi treong phat trién va nhu
cdu mé rong nhanh s6 lwong cac tram vién thong khién hiéu qua ctia mé hinh cii gidm xuéng va khong tdi
wu hoa chi phi. Thay vao dé, xu huéng thay thé sé 1a cdc MNO sé& ding chung tram vién théng (bang cach di
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thué) dé tdi wu héa chi phi trong khi van mé& rong dwgc mang lwdi phi song.

Theo TowerExchange, cic TowerCo trén thé gi¢i s¢ hitu t&éi 84% tram BTS trén thé gidi véi bién lgi nhudn
EBITDA binh quén ttr 50 - 70%, cao hon tir 2 - 3 1an bién lgi nhuan EBITDA cta cic nha mang vién thong
(20 - 30%).

Ty 1é tham nhap Towerco tai cac thi trirdrng chau A

MONGOLIA Tai Viét Nam, thi tredng TowerCo duoc

danh gia 1a giau tiém nang do mat do
thAm nhép cta TowerCo thip. Chi 12%
JAPAN s6 tram BTS tai Viét Nam do cac
TowerCo s& htru dong thoi thi treong
cling phan manh, khong c6 cong ty nao

TAWAN

PHILIPPINES chi phéi thi trwong (ty 1é nay tai
! Myanmar la 57%, Malaysia la 64%,
'\mm * Indonesia la 99%, Cambodia la 33%).
\ g ‘ ' 3
;q*!z(g'r : !‘*3

Towerco penetration
0%
95 AUSTRALIA
50%
W 75%
W 100%

NEW
ZEALAND

Nguon: TowerExxchange
Theo Cuc Vién thong, trén ca nwéc hién c6 260,000 tram BTS véi mitc chi phi dau tw tir 300 triéu dén 1 ty
ddng moi tram giy nén suw chdng chéo va lang phi trong dau tw. Trwdc van dé nay, B Thong tin & Truyén
théng (TTTT) da dwa ra nhiéu chinh sach thiuc diy chia sé ha ting giira cic nha mang nhw Chi thi
52/CT-BTTT ngay 11/11/2019 vé viéc ting cudng chia sé, st dung chung co s& ha ting vién thong thu
dong; gian xép cho cac nha mang Viettel, VNPT, MobiFone, Gtel ky théa thuan dung chung 1an nhau 1,200
tram (s6 tram dung chung sau d6 tang 1én 2,000 tram).
Hién ty trong mang TowerCo trong co’ ciu doanh thu ciia CTR m&i chi chiém 5%, tuy nhién, cé thé
thdy doanh thu mang lai ttr mang kinh doanh nay dang taing manh nhirng niam gan day.

Figure-14: Ting trwéng doanh thu cic mang vién théng  Figure-15: Doanh thu TowerCo Q1.24 ting 40%yoy
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Source: CTR, Guotai Junan (VN). Source: CTR, Guotai Junan (VN).

Nh¢ ddy manh hoat dong dau tw hé thong tram BTS méi cung trién vong thi trwdng, doanh thu cho thué va
s6 lwgng tram BTS CTR s& hitu ting trwedng nhanh. Cu thé, dén cudi nam 2023, CTR s& hiru khoang 6,400
tram BTS, tuy nhién ndm 2024, doanh nghiép dw kién dwa 4,000 tram mé&i vao van hanh (+60%). Tinh dén
cudi thang 5, CTR da dwa khoang 1,000 BTS mé&i vao vin hanh, ning téng sé tram BTS s& hitu 1én gin
7,400.
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Viettel Construction (CTR)

Cac dw an ddu tw méi hé thong DAS va BTS cip nhiat dén nam 2023

Thoi

Pia diém ian Tt T ke
Tén dw an N Muc dich xay dwng g trang dau tw (ty
xay dwng thwc "
: oA dw an dong)
hién
Piu tw m6i hé thong DAS Tgi\INHEMén Pautw 1.5 tritum2 hé  2019-2 g‘?erzlr% o
tda nha nim 2019 L VBUYEL 4 Sng DAS cho thué 024 .
Quang Ninh khai
Dy an dau tw xiy dwng ha 63 Xay dung ha ting BTS 2021-2 ba
tang tram BTS cho thué tinh/thanh cho thué (728 tram va 023 hoan 243.2
nam 2021-Dw an 1 phé hé théng nguon) thanh
Dw an dau tw xay dwng ha 63 X4y dung ha ting BTS 2021-2 ba
tang tram BTS cho thué tinh/thanh  cho thué (1,320 tram va 023 hoan 472.4
nam 2021-giai doan 2 phé hé théng nguon) thanh
Pau tw xay dwng ha ting 63 X4y dung ha ting BTS Q1.202 bang
tram BTS cho thué nam tinh/thanh  cho thué (2,500 tram va 2_2' 024 trién 734.5
2022 phé hé théng nguon) khai
Pau tw xay dwng ha tang 63 X4y dwng ha tang BTS Q2/202 bang
tram BTS cho thué nam tinh/thanh  cho thué (2,500 tram va 3-2025 trién 536.3
2023 pho hé thong ngudn) khai

Source: CTR, Guotai Junan (VN).

Du kién trong giai doan 2025-2030, m6i nim tong cong ty sé xay dung thém 2.000 tram BTS.
Uu thé xac 14p vi thé dan dau thi trweong khi thi treong TowerCo Viét Nam con phian manh. Ty 1é
thué BTS cda ca nwéc dwoc wée tinh 1a 1.5 14n va khéng cé quy dinh ngin can cic MNO x4y dung thap &
cung mot vi tri, diéu nay da giy ra sw chong chéo dang ké. V&i yéu cau van hanh mang 5G mot cach co lgi
nhun, cac nha khai thac Viét Nam c6 thé can nhic nghiém tic hon viéc stt dung towercos trong twong lai
gan.
Véi s6 lwong BTS ting khéng ngirng, hién CTR dang s& hiru s6 tram BTS 1én nhit trong s6 cac Towerco
hoat dong & Viét Nam. Tuy nhién, ty 1é dung chung cia CTR con rit thip so v&i cic doanh nghiép cling
nganh trong nwéc cling nhw quéc té (khoang 1.4-1.5). Bién loi nhuén cing doanh s6 Towerco ctia CTR sé
tang manh néu doanh nghiép cé thé nang ty 1&é dung chung 1én ngang hang v&i cac towerco khac.

Cac Towerco lén tai Viét Nam

TowerCo Pinhgia SO lwong Ty 1é dung S6 lwong BTS dw kién ting 1én giai doan
PE BTS chung 2024-2025
CTR 33.14 7500 1.03 4000
OCKgroup 16.39 3650 1.4 700
GLT 43.59 200 - -

Nguon: CTR, OCK, GLT, Guotai Junan (VN)

Trién vong doanh thu di ciing s6 lwgng tram ting nhanh va ty 1é dung chung cai thién.
Figure-16: U'éc tinh s lwong tram BTS va ty 1é dung chung

Title

— S0 lryng tram BTS T¥ I& diing chung
25000 - 1.25

- 1.2

1A

20,000

15,000 |

10,000 - 1.05

5000

. I N
o L NI : : : : : : : : L 0o

2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F

Source: CTR, Guotai Junan (VN)
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2.3) Trién vong trong mang cung &ng giai phap tich hop

Mang hoat dong cung &ng gidi phap ki thuét va tich hop toa nha cia CTR hoat déng twong ddi 6n dinh véi
cac dy an lién tuc goi diu. Dac biét, Ia mét thanh vién cta Tap doan Viettel, CTR dwoc thira hwong loi thé
trong viéc tiép can cac dw 4n cong. Dic biét, Mang lwdi cac ki thuat vién pht khip 63 tinh thanh giap CTR
téi wu hoa chi phi, nhan dwoc lwong dw 4n 16n va dong tién 6n dinh (khach hang hé gia dinh dat coc va
thanh toan hgp dong ding han), qua d6, cai thién hiéu qua hoat déng ctia doanh nghiép.

Mot trién vong khac cho Viettel Construction la viéc Chinh phu thic day chuyén déi s6 qudc gia, xy dung
Chinh phu s6, nén kinh té sé va xa hoi s0; tap trung ning cao chit lwgng do thi trong ké hoach phét trién
kinh té x4 hoi 5 ndm giai doan 2021 - 2025. Diéu nay tao co hdi cho cdng ty mé rong kinh doanh cac dich
vu vé cac giadi phap nang lvgng théng minh, co dién cho doanh nghiép va ho gia dinh.

I1I. PINH GIA VA KHUYEN NGHI

Chung t6i str dung 2 phwong phap dinh gia c6 phiéu CTR:
1) Phwong phép dinh gi chiét khiu dong tién
2) Phuwong phap dinh gia so sanh P/E

3.1. Phwong phap dinh gia chiét khau dong tién
Cac gia dinh chinh:

= WACC:11.7%

* TO6c do tang trwdng dai han: 4%/nam

Chung t6i dw phong CTR sé dat mirc tang truedng doanh thu 16% trong nam 2024 véi gid dinh doanh
nghiép sé ti€p tuc tham gia cdc dw 4n ctia Tap doan Viettel véi mirc ting trwdng 18% cho mang xay dung
va van hanh khai thac. Trong khi d6, v&i gia dinh CTR sé dwa vao van hanh thém 3,500 tram BTS trong
nam 2024, ty 1é dung chung 1.03, doanh thu mang towerco sé tang trwéng 45% trong nam 2024. Doanh
nghiép dang trong giai doan ddy manh dau tw, do vay lai tir hoat dong tai chinh sé c6 xu hwéng giam. Diéu
nay khién bién lgi nhuén thuin hoat dong kinh doanh giam nhe (giai doan 2021-nay). Chung tdi dw kién
bién lgi nhudn thuan & mc 4.4% trong nam nay, twong &ng véi loi nhuin thudn dat 577 ty dong, ting
trwdng 12% so véi nam 2023.

Trong dai han, véi ky vong bién loi nhuin cta CTR sé dan mé rong nho ty trong mang Towerco tiang din
trong co ciu doanh thu trong khi ty 1é dung chung dwegc cai thién, chung toi ky vong mirc tang truwedng loi
nhuin sau thué ctia doanh nghiép sé dat mirc trung binh 20%,/nam cho giai doan 2025-2030.

3.0%  3.5%  40%  45%  5.0% o
Két qua dinh gia:
0, A 1 7 ~ 2
107% 131464 140707 151,331 163,668 178,169 M6 hinh c6 két qua
11.2% dinh gia dau ra cho
WACC 2% 121,033 129004 138,083 148516 160,633 5 s CIR irwne
Discount 11,794 ng
: 111,840 118769 126,599 135516 145764 .
126,599VND/co
0, - A7
122% 103,682 109,749 116556 124,247 133,006 phiéu.
12.7%

96,397 101,743 107,703 114,390 121,945
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3.2. Phwong phap dinh gia so sanh P/E

Viettel Construction (CTR)

Name Ticker Mkt Cap (trn VND) P/E
Viettel Construction Joint Stock CTRVN 17.43 29.9344
Global Electrical Technology GLT VN 0.21 43.59
OCK Group Bhd OCK MK 3.43 11.4423
Viét Nam va Khu virc Tata Communications Ltd TCOM IN 162.72 31.6701
China Tower Corp Ltd 788 HK 590.66 13.7811
Hangzhou Freely Communication 603602 CH 9.10 45.6884
Hillcon Tbk PT HILL 1] 13.19 16.3561
Trung binh 27.49
American Tower Corp AMT US 2,336.34 30.0061
Crown Castle Inc CCIUS 1,102.90 37.084
Equinix Inc EQIX US 1,849.79 65.8534
us Prologis Inc PLD US 2,645.37 34.0752
AvalonBay Communities Inc AVB US 722.69 38.2603
Digital Realty Trust Inc DLR US 1,260.67 95.8157
Realty Income Corp 0 UsS 1,178.26 35.1519
Trung binh 37.08

Nguon: Bloomberg, Guotai Junan (VN)

Mirc P/E trung binh ctia cac doanh nghiép cuing nganh trong khu vuc va tai My (noi c6 thi treong TowerCo
phat trién bac nhit) 1a 32.28. V&i EPS nam 2024fw 1a 5,061VND/cp, chung tbi xac dinh mirc gia muc tiéu
cho CTR1a 163,000VND/cp.

KET QUA PINH GIA VA KHUYEN NGHI

Két qua dinh gia cudi cung cd phiéu CTR trung binh trong sé két qua dinh gia cia 2 phwong phap trén:

Két qua

Ty trong
dinh gia
Phwong phap chiét khiu dong tién 50% 126,599
Phwong phap dinh gia so sanh P/E 50% 163,000
Trung binh 144,800

Thong qua két qua danh gia trién vong hoat dong kinh doanh va qua dinh gia c6 phi€u & mirc
144,800VND/cp, twong tng thap hon 4.9% gia déng ctra ngdy 14/6, chung t6i khuyén nghi “NAM GIT” c6

phiéu CTR.
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XEP HANG CO PHIEU

Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suit lgi nhuén ky vong>= 15%
Mua < A R Lo .
Hodc cong ty/nganh cé trién vong tich cyc -
Tich luy Ty suit loi nhuin ky vong Eir 5% dén 15% S
Hoac cong ty/nganh c6 trién vong tich cuc o
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5% ;
: Hodc cong ty/nganh cé trién vong trung lap
o, Ty suit loi nhuan ky vong tir -15% dén -5%
Giam ty trong Hod#c céng ty/nganh c6 trién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
n Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap . s \ A
Hodc trién vong nganh trung lap
. - . Ty sudtlei nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hodc t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khédo va khéng nén xem bao cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw ctia chinh
minh. Cong ty ¢6 phin chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém ddi véi toan bo hay
bAt ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gom chit lwgng va do chinh xac cta nghién ctru, phan hoi ctia khach hang, yéu té canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio 3
nay (hodc trong bat ky khoan dau tw nao c6 lién quan). S)
Chuyén vién phan tich chiu tradch nhiém chuin bj bdo c4o nay né luc dé chuin bi bao c4o trén co s& S
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bo. Cong ty ¢d phan chirng khoan Guotai Junan E
Viét Nam khong tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xac cla théng tin d6. Cac quan E
diém va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém 3
chuén bi bio céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c¢d phan chirng g

khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin béo trwéc.

Béo cdo nay dwoc chuln bi cho muc dich duy nhit la cung cip théng tin cho cidc Nha diu tw bao gom
nha d4u tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bao co nay dwoc phan phdi va khéng nhim
dwa ra bat ky dé nghi hay hwéng dan mua, ban hay nim gitt chirng khoan cu thé nao & bat ky quéc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé
muc tiéu, nhu cau, chién loc va hoan canh cu thé cta tirng Nha diu tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khdng phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu nio véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai béi bit ky doi twong nao cho bat ky
muc dich ndo ma khéng c6 s cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Tran Thi Hong Nhung

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi QuodcTe, P. 6,Q.3, Tp.HCM
Tel: Tel:

bién thoai dat 1énh:

(024) 35.779.999 (024) 35.730.073

Email: info@gtjas.com.vn Fax: (024) 35.730.088

Website: www.gtjai.com.vn

(028) 38.239.966
Fax: (028) 38.239.696
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