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Khuyén nghi OUTPERFORM

Gia ky vong (VNDB/CP) 147.145
Gia thi truong (09/8/2024)  122.900

+19,7%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
67.530-160.200

14.058 ty ddng

Khoang gia 52 tuan

Vvén héa

SL c¢b phiéu lu hanh 114.385.879
KLGD binh quan 10 ngay 422.945
% s& hiru nwéc ngoai 9,61%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.720
Ty lé cb tirc/thi gia 2,2%
Beta 1,28
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SIS

YTD 1T 3T 6T
CTR 36,9% -15,5%

-6,2% 26,7%

VNIndex 8,1% -4,4% -42% -0,5%

Chuyén vién phan tich
Nguyén Blirc Hoang, CFA
(84 24) 3928.8080 ext.212

hoangnd@bvsc.com.vn

Tong CTCP Cong trinh Viettel

Ma giao dich: CTR Reuters: CTR.HM Bloomberg: CTR VN
Tiém nang tang trwéng KQKD tét khi Viettel trang thau bang

tan cho mang 5G

Tap doan Viettel da dau gia thanh cong quyén st dung tan sé vo tuyén voi
khéi bang tan 2.500-2.600 MHz v&i mirc gia 7.533 ty déng trong vong 15
nam. Bang tan nay dwoc quy hoach dé trién khai 5G, 4G va cac cdng nghé tiép
theo. Hién céac thiét bj 5G cua Viettel tw nghién clru va san xuét da s&n sang hoat
dong trén bang tan 2.500-2.600 MHz, chiing tdi ky vong Viettel s& s&m trién khai
5G trong cudi ndm 2024 va diu 2025.

CTR da théng qua dw an dau tw hon 5.000 tram BTS trong giai doan 2024—
2026 vé&i quy mo 1.460 ty ddng. Cu thé, trong ndm 2024, s lwong tram ting
thém khoang 3.539 tram BTS v&i quy méd hon 1.000 ty ddng, gilp quy md sb tram
s& hiru cha CTR tang lén hon 54% yly. Giai doan sau d6 tir 2027-2030, CTR
hién dang c6 ké hoach xay dwng thém khodng 2.000 tram/nam. Nang sé tram tai
thei diém cudi 2030 1én 21.975 tram.

Mang VHKT dw bao cé DT va LNG dat |an lwot 6.196 ty dong (+12% yly) va
351 ty doéng (+15% y/y). CTR da tring goi thau tri gia 15.850 ty ddng dé cung
cép dich vu VHKT nha tram, rng ctru théng tin cho Tap doan Viettel trong 3 ndm
2024-2026. V&i ngudn viéc 1én, chang tdi ky vong KQKD ctia mang VKHT tiép

tuc tang trwdng tich cuwc.

Két qua kinh doanh 6 thang dau ndm 2024 cta CTR tang trwéng. DTT va
LNTT cta CTR dat |an lwot 5.652 ty dong (+12% yly) va 306 ty déng (+6%
yly). Béng lwc tang trudng chinh la mang Ha tang cho thué véi DT tang 39% yly
lén 282 ty dbng va mang giai phap tich hop tang +25% yly.

Chuing t6i dw b&o DTT va LNST cua CTR trong ndm 2024 dat |an Iwot 12.879
ty dong (+14% yly) va 584 ty déng (+13% yly). Pa tang trwdng KQKD nhe: (1)
S6 lwong tram phat séng ting lén do nhu cau trién khai 4G va 5G khi cé tan sb
m&i; (2) Doanh thu mang van hanh ky thuat duy tri da tang trwédng véi ngudn viéc
I&n; va (3) Thi trwerng BDS dw bao hdi phuc gilp tang gia tri hop ddng xay dwng
ky ma&i trong nam 2024.

S& dung phwong phap dinh gia chiét khdu dong tién, ching t6i diéu chinh tang
gi4 muc tiéu lén 147.145 déng/cd phiéu so véi khuyén nghi gan nhat 1a 108.429
ddng/cd phiéu do: (1) diéu chinh gidm phan bu rdi ro thi trwong tv 9,5% xubng
9,0%; (2) chuyén thei diém dinh gia vé thoi diém cubi nam 2024; va (3) ting duw
bao KQKD mang ha tang cho thué khi trién khai 5G. BVSC khuyén nghi
OUTPERFORM véi gia muc tiéu la 147.145 dong/coé phiéu, cao hon gia déng
clra ngay 09/8/2024 la 19,7%.
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KQKD 2024 dw béo tiép tuc tang trwéng tich cwc

Chung t6i dw bao DTT va LNST ctia CTR trong ndm 2024 dat lan lwot 12.879 ty dong (+14%
yly) va 584 ty déng (+13% yly). Da ting trwdng KQKD nhe: (1) Sé lwong tram phat séng ting 1én
do nhu cau trién khai 4G va 5G khi c6 tAn sé mdi; (2) Doanh thu mang van hanh ky thuat duy tri da
tang trwdng v&i ngudn viéc 1on; va (3) Thi trwérng BDS dy béo hdi phuc gidp téng gia tri hop dong
xay dwng ky m@i trong nam 2024.

Két qua kinh doanh 6 thang dau ndm 2024 cta CTR tiang trwéng. DTT va LNTT cda CTR dat
lan lwot 5.652 ty ddng (+12% yly) va 306 ty déng (+6% yly). Bong lwc tang trwdng chinh 1a mang
Ha tAng cho thué véi DT tang 39% yly 1&én 282 ty ddng va mang giai phap tich hop téng +25% yly.

Mang (dvt: ty dong) Doanh thu 672024 Tang trwéng yly

VHKT 2.880 9%
Xay lap 1.731 14%
Giai phap tich hgp + DVKT 718 25%
HTCT 283 39%
Téng doanh thu 5.652 12%
LNTT 306 6%

Mang VHKT dw bao cé DT va LNG dat 1an lwot 6.196 ty déng (+12% y/y) va 351 ty déng (+15%
yly) trong 2024. CTR da tring géi thau tri gia 15.850 ty ddng dé& cung cép dich vu VHKT nha tram,
&ng ctu thoéng tin cho Tap doan Viettel trong 3 ndm 2024-2026. V&i ngudn viéc I1&n, ching toi ky
vong KQKD clia mang VKHT tiép tuc ting trwéng tich cuc.

Mang xay lap cta CTR dw b&o c6 LNG tang lén 333 ty dong (+13% y/y) nhé: (1) backlog ting
trwdng tét; va (2) bién lgi nhuan gdp hdi phuc. Backlog cac dw an B2B trong 6 thang dau ndm 2024
tang lén 1.086 ty dong (+74% yly) va cac dw an B2C, SME tang lén 777 ty déng (+62% yly). M6t

s6 dy &n xay dwng dan dung va dau tw céng cta CTR:

Khach hang

Gia tri hop dong

Chi cuc Théng ké Séc Tréng

Trwéng tiéu hoc Thanh An — Binh
Phuéc

Cuc K§ thuat Canh sat Bién
Dy an xay dwng cong trinh I&p hoc

BV Land

Co6ng ty TNHH Phat trién D6 thi
Quang Tién

Cong ty cd phan Pau tw HG

Cong ty TNHH Dau tw Tay Bac

(ty dong)
Cai tao, xay mai tru s@ van phong 28,6
Xay dwng phong hoc 12,2
Dw an xay dwng kho vat tw tdng hop 6,16

Trwdng Mam non x& Danh Théng — Hiép
Hoa — B4c Giang

Khu dé thi m&i phia Tay Dinh Tri 97,9

Khu nha & céng nhan va dich vu cong

6,2

nghiép, Hoa Binh 68,9
Dy an Namia Con Ba Xa 20
Khu du lich sinh thai nghi duwéng cao cap 155

Cau May
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Mang Giai phap va Dich vu ky thuat cia CTR ciling cé mirc tang trwdng +25% y/y trong 6T2024.
CTR c6 nang lwc canh tranh tét trong cac géi thau vé Giai phap va Dich vu k§ thuat nhe luc lwong
lao dong lanh nghé va méi quan hé, hop tac tét véi cac co quan nha nwéc va doanh nghiép tw

nhan. Mot sé dw an da tring thau ctia CTR trong thoi gian qua:

Gia tri hop dong

Khéach hang Hop déng (t§ ddng)
NH Chinh sach XH tinh PY z SRy L g
Thanh Héa Hop dong cung cap thiét bj tin hoc. 1,3
S/ CDNE PED O 17T Hop ddng cung cip may tinh bang. 1,4

Thién Hué

Hop déng cung cap hé théng cau truyén hinh, hé

Viettel Nghé An thong camera va am thanh. 1,53
Green Yellow H'c_nyp dc“{ng pgo tri, ho tre’ ky thuat cho cac dy an

dién mat troi.
HG Holdings Hop dong thi cong hoan thién hé thdng dién, cap 303

thoat nwédc va diéu hoa trung tam.

Mang ha tang cho thué ting trwéng tich cwc nho trién khai 5G

Chung t6i ky vong doanh thu va LNG mang ha tang cho thué cua CTR téng lén lan lwot 724
ty déng (+66% yly) va 221 ty déng (+64% yly). S lwong tram xay méi va cho thué ctia CTR dw
phéng sé téng trong 2024 dé phuc vu hoat déng trién khai 5G cla tap doan Viettel.

Tap doan Viettel da dau gia thanh cong quyén st dung tan sé vo tuyén véi khdi bang tan 2.500—
2.600 MHz vé&i mire gia 7.533 ty déng trong vong 15 nam. Bang tan nay dwoc quy hoach dé trién
khai 5G, 4G va cac cdng nghé tiép theo. Hién cac thiét bi 5G cua Viettel tw nghién cteu va san xuét
da s&n sang hoat dong trén bang tan 2.500-2.600 MHz, Viettel s& sé'm trién khai 5G tlr cudi nam
2024.

CTR da théng qua dw 4n dau tw hon 5.000 tram BTS trong giai doan 2024—-2026 vé&i quy md
1.460 ty déng. Cu thé, trong ndm 2024, sb lwong tram tang thém khoang 3.539 tram BTS vé&i quy
mé hon 1.000 ty déng, gitp quy md sé tram sé& hiru ctia CTR tang Ién hon 54% yly. Giai doan sau
do tir 2027-2030, CTR hién dang c6 ké hoach xay dwng thém khodng 2.000 tram/ndm. Nang sbé
tram tai thoi diém cudi 2030 1én 21.975 tram.
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Tram BTS wérc tinh Co cau trong doanh thu hidng nam
25000 , woc tinh caa 1 tram BTS
1,975 100
2
20000 S 90
3 80
15000 = 70
Loi nhuén gép
9,975 60
10000 6.436 4518 Chi phi khéu hao
5000 30 ® Chi phi van hanh
20 + bdo dwdng
0 10
PN K& &K C§< é‘ 0
NV 2%
P S S S S S Doanh thu cho thué

Nguédn: BVSC tdng hop

Ngoai ké hoach 5.000 tram nay, CTR c6 thé sé dwoc hwéng loi doanh thu tir xay dwng ha tang
vién théng cho Viettel va cac nha mang khac trong nwéc va ting hé sbng ding chung (tenancy
ratio). Theo quy dinh, nha mang trang thau phai cam két trong vong 2 nam trién khai tdi thiéu 3.000
tram phat séng 5G va trong vong mét nam phai cung cép dich vu sir dung bang tan. Hién tai, ca 3
nha mang I&n |4 Viettel, VNPT va Mobifone déu da trang thiu tan sé dé trién khai 5G khién nhu

cau tram phat séng ctia cac nha mang khac ngoai Viettel cling sé tang.

Gia trung thau

Khéi bang tan Dai tan s6 Do vi triing thau
B1 2500-2600 MHz Viettel 7.533
Cc2 3700-3800 MHz VNPT 2.581
C3 3800-3900 MHz Mobifone

Ngudn: BVSC téng hop

binh gia theo phwong phap DCF

WACC 10,1%
Tang trudng ndm cudi 3%
Gia tri doanh nghiép (Enterprise Value) 15.937
+ Tién va twong duong tién 2.372
- No ngén han va dai han 1.478
- Cb déng thiéu sé khong kiém soét 0
Gia tri thi trwéng vén chu sé hiru 16.831
Sbé lwong cb phiéu dang lwu hanh (cp) 114.385.879
Gia muc tiéu cta cd phiéu (déng/cp) 147.145




BAOVIET - Securities

Béao céo cap nhat CTR

Dw phéng FCFF (dvt: ty dong)

EBIT 637 771 951 1.096 1.212 1.386
- Thué -127 -154 -190 -219 -242 277
+ Kh4u hao 205 226 249 213 241 240
- Thay dbi vén lwu dong -38 -281 -145 407 -166 -128
- CAPEX -130 -148 -167 -181 -196 -209
FCFF 547 413 699 1.317 848 1.012
Hé sé chiét khau 1,00 1,10 1,21 1,33 1,47
Gié tri hién tai (PV) ctia FCF 413 635 1.087 636 689

Khuyén nghi

CTR c6 nhiéu tiém n&ng téng trwdng dai han sau khi d4u gia thanh cong tan sb 5G. Cac mang khac
cling duy tri dwoc da tang trwédng tich cwc nhw xay lap va van hanh, giai phap ky thuat nhe ngudn
viéc lon. Doanh thu va LNST ndm 2024 dy bao téng Ién mirc 1an lwot 12.879 ty dong (+14% yly)
va 584 ty déng (+13% yly).

Chung t6i str dung phuong phap chiét khau dong tién (DCF) dé xac dinh gid muc tiéu. BVSC khuyén

nghi OUTPERFORM v&i gia muc tiéu 1a 147.145 déng/cd phiéu, cao hon gia déng clra ngay
09/8/2024 1a 19,7%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2021 2022 2023 2024F
Doanh thu 7.447 9.370 11.299 12.879
Gia vén -6.819 -8.629 -10.413 -11.851
Loi nhuan gop 628 741 886 1.028
Chi phi ban hang 0 0 0 0
Chi phi quan ly doanh nghiép -161 -189 -249 -258
Doanh thu tai chinh 13 27 105 57
Chi phi tai chinh -7 -24 -94 -98
Lei nhuan sau thué 375 443 517 584

Bang can déi ké toan

(Pon vi: ty VND) 2021 2022 2023 2024F
Tién & khoan twong dwong tién 668 414 818 1.372
Cac khoan phai thu ngén han 1.610 2.367 2.945 3.357
Hang tdn kho 566 907 783 892
Tai san cb dinh 461 373 285 409
Tdng tai san 3.963 6.041 6.929 7.542
No ngan han 2.488 4.133 4.541 4.870
No dai han 163 283 398 225
Vén cha sé& hiru 1.312 1.625 1.991 2.447
Téng ngudn vén 3.963 6.041 6.929 7.542

Chi sb tai chinh

Chi tiéu 2021 2022 2023 2024F
Chi tiéu tang trwéng

Tang trwdng doanh thu 17% 26% 21% 14%
Tang trwdng LNST 37% 18% 17% 13%

Chi tiéu sinh loi

Lei nhuan gbp bién 8% 8% 8% 8%
Loi nhuan thuan bién 5% 5% 5% 5%
ROA 10% 9% 8% 8%
ROE 32% 30% 29% 26%

Chi tiéu co’ cau von

Téng ne/Téng tai san 67% 73% 71% 68%
Téng no/Tdng VCSH 202% 272% 248% 208%
Chi tiéu trén méi cd phan

EPS (ddng/cé phan) 4.038 3.872 4.515 5.102
Gia tri sb sach (dbéng/cd phan) 14.116 14.205 17.404 21.391



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Birc Hoang xin khdng dinh hoan toan trung thwc va khéng c6 déng co ca nhan khi thuc hién bao cao
nay. Bao cdo duwgc hoan thanh trén co sé& khach quan doc lap. Tat ca nhivng théng tin néu trong bao cdo nay dwoc thu thap to
nhirng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan didm khach quan cla ca nhan tdi ma khéng ham y chao ban, I6i kéo nha
dau tw mua, ban hay ndm gil chirng khoan. Bao c&o chi nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao
c4o phan tich nay nhw mét ngudn tham khao. Ca nhan tdi ciing nhu Cong ty Cé phan Chirng khoan Bao Viét sé khong chiju bat
ky trach nhiém nao trwéc nha dau tw vé& nhirng tén that cé thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao
Viét va toi cling khong chiu bat ky trach nhiém vé nhiing théng tin chua chinh xac vé doanh nghiép.

Bé&o cao nay la mét phan tai san ctia Cong ty C phan Chirng khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén mirc ting/gidm tuyét dbi cta gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi cé nhan dinh khac, nhirng nhan dinh ddu tw chi cé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing

Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trvong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan
phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



