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Khuyén nghi NEUTRAL
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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

KQKD thang 9.2024 va 9 thang dau nam: ha tang cho thué va xay lap dan dat tang
trwéng. Theo ban tin san xuét kinh doanh thang 9.2024, CTR thwc hién doanh thu 1.206
ty ddng (+16% yoy) va LNTT 61 ty ddng trong thang 9. Lily ké 9T.2024, doanh thu dat 9.141
ty dong (+11% yoy) va LNTT 484 ty ddng (+4% yoy). Nhuw vay, CTR da thwc hién duoc
72% ké hoach doanh thu (12.653 ty déng) va 72% ké hoach lgi nhuan (671 ty déng) cho
2024.

Théang 8.2024 viva qua, CTR d4 ti&n hanh trién khai k& hoach lap dat thiét bj tram 5G phuc
vu chién lugc phl séng 5G thwong mai ctia Tap doan Viettel. Theo d6, CTR sé tri&n khai
khoang 70% téng khéi lwgng tram thi cong tai 55 tinh.

Ha tang cho thué 1a déng lwe chinh thic day ting trweéng dai han cda CTR. Véi vi thé
dan dau trong mang towerco tai Viét Nam, ky vong dwoc hwéng loi chinh tir viéc thwong
mai h6a mang 5G. Tap doan Viettel da d4u gia thanh céng quyén st dung tan sb vo tuyén
véi khéi bang tan 2.500-2.600 MHz vé&i mire gia 7.533 ty ddng trong vong 15 nam. Towerco
sé c6 téc do ting trudng doanh thu nhanh nhét trong 4 linh vie kinh doanh ctia CTR trong
2025-2030. Chung tdi dw béo sé lwong tram BTS clia CTR trong 2024 sé ting lén 10.000
tram nhw theo ké hoach. Tir d6, doanh thu mang HTCT 2024 dy béo téng lén 726 ty ddng
(+67% yoy). S lwong tram nam 2025 ting lén 15.000 tram, sau d6, méi ndm tang thém
3.000 tram t&i 2030, sé lwong tram tai 2030 dw bao & 30.000 tram. Ching t6i dw bao, trong
khoang tlr 2024-2030, doanh thu Towerco clla CTR sé tang trwdng véi mirc CAGR wéc
tinh 24%.

Xay |ap: Ky vong vao thi trwéng bat déng san tich cwe hon, tang dé pha mang B2C
va lweng backlog Ién mang B2B. Doanh thu ldy ké dat 2.919 ty ddng (+22% yoy) chiém
ty trong doanh thu 31%. Ly ké backlog B2B 1.836 ty déng (+115% yoy); B2C&SME liy ké
backlog 1.500 ty déng (+22% yoy). Thi trwerng BBS 4m dan cung véi lwgng backlog ngay
cang tang trong phan phuc B2B gilp doanh thu tang trwdng manh so v&i cling ky. Chiing
t6i dw bao doanh thu 2024 dat 3.798 ty déng (+7% yoy) dem lai LNG 331 ty déng.

Chung t6i dw bdo DTT va LNST ctia CTR trong nam 2024 dat 1an lwot 12.870 ty déng
(+14% yly) va 539 ty déng (+4% yly). Da tang trwédng KQKD nhe: (1) Sb lwong tram phét
séng téng I&n do nhu cAu trién khai 4G va 5G khi c6 tan sé méi; (2) Doanh thu mang van
hanh ky thuat duy tri da téng trwdng véi ngudn viéc I&n; va (3) Thi trudng BDS 4m dan
cung véi lwong backlog ngay cang tang trong phan phic B2B gilp doanh thu téng trwdng
manh so v&i cung ky.

Khuyén nghi va dinh gia. Chang tdi dy bao doanh thu va LNST ctia CTR duy tri téc do
tang trwdng nhanh trong giai doan 2024-2030. Dy bao doanh thu va LNST cla CTR trong
giai doan nay tang truéng véi mirc CAGR Ian lwot 1a 9% va 20%/nam.

Mang Ha ting cho thué dy bao la mang c6 tang trudng nhanh nhét t&r 435 ty déng trong
2023 1én 2.665 ty ddng trong 2030, v&i bién LNG cao nhét trong tat ca cac mang kinh doanh
khodng 26-37% gilp cai thién bién LNG dang ké cho CTR trong twong lai. Ty lé dung chung
téng dan cung véi cac tram hét khau hao ciing 1a nhirng yéu té gitp doanh thu va lgi nhuan
gdp cla mang nay tang trwéng trong nhirng nam téi.

Tuy nhién, ¢ phiéu CTR c6 su gia tdng nhanh dang k& trong ndm 2024 va phan anh phan
nhiéu céc trién vong trong trung han. Diéu nay lam cho mirc dw dia v&i gid hop ly khong
con nhiéu trong ngan han. BVSC khuyén nghi NEUTRAL vé&i CTR vé&i mirc gia la 134.038
ddng/cp, twong dwong +5,9% upside so véi gia déng clra ngay 25/10/2024.
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KQKD thang 9.2024 va 9 thang dau nam

Hatang cho thué va xay lap dan dat tang trwéng. Theo ban tin san xuét kinh doanh thang 9.2024,
CTR thuc hién doanh thu 1.206 ty ddng (+16% yoy) va LNTT 61 ty déng trong thang 9. Liy ké
9T.2024, doanh thu dat 9.141 ty ddng (+11% yoy) va LNTT 484 ty déng (+4% yoy). Nhw vay, CTR
da thuc hién dwoc 72% ké hoach doanh thu (12.653 ty déng) va 72% ké hoach lgi nhuan (671 ty
ddng) cho 2024.

Thang 8.2024 vira qua, CTR dé tién hanh trién khai ké hoach |&p dat thiét bj tram 5G phuc vu chién
lwoc pht séng 5G thwong mai ctia Tap doan Viettel. Theo d6, CTR sé trién khai khodng 70% tdng
khéi lwong tram thi céng tai 55 tinh.

Van hanh khai thac (VHKT). Doanh thu Iy ké 9 thang dat 4.466 ty ddng (+6% yoy), van tiép tuc |a
mang kinh doanh ddng gép doanh thu chinh cho CTR chiém 49% (so véi mirc 54% cling ky).

Xay lap. Doanh thu Iy ké dat 2.919 ty ddng (+22% yoy) chiém ty trong doanh thu 31%. Liy ké
backlog B2B 1.836 ty déng (+115% yoy); B2C&SME lily ké backlog 1.500 ty ddng (+22% yoy). Thi
trwerng BBS Am dan cung véi lweng backlog ngay cang tang trong phan phuc B2B gitp doanh thu

tang trwdng manh so v&i cung ky.

Ha tang cho thué (HTCT). Tang trwéng I&n nhat t6i tir ha tAng cho thué 449 ty déng (+43% yoy)
t6i tlr viéc ddy manh xay dwng thém tram BTS. Ly ké dén hét thang 9.2024, CTR sé& hiru 8.812
tram BTS, ty 1& dung chung van dat 1,03 khong thay dbi.

Giai phap tich hgp. Doanh thu Ity ké dat 1.256 ty ddng (+29% yoy), chia ra cadc mang nhé la Nang
lwong mat troi 275 ty ddng (+323% yoy); ME&ICT va dich vu k§ thuat. Mang kinh doanh nay vén

phu thudc Ién vao tinh hinh kinh & vi mo.

Ty trong déong gép doanh thu Doanh thu cac mang kinh doanh t&i Q3.2024
(dvt: ty dong)
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Nguédn: CTR, BVSC téng hop
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Ha tang cho thué la déng Iwc chinh thiac day ting trwéng dai han cda CTR

CTR vé&i vi thé dan dau trong mang towerco tai Viét Nam, ky vong dwoc hwéng I chinh tie

viéc thwong mai hoa mang 5G. Ngay 11/01/2024, Tha twéng Chinh pht da phé duyét Quy hoach

ha tang Théng tin va Truyén thong thdi ky 2021-2030, tAm nhin dén ndm 2050 cda Viét Nam. Quy

hoach dat ra muc tiéu dén nam 2025, téc do tai xudng trung binh téi thiéu la 100 Mbps cho mang

5G, dén nam 2030, mang 5G phu séng 99% dan sé. Dé hién thwc hda cac muc tiéu trén, ndm 2024

la thei diém chin dé& c&p phép bang tan thwong mai héa 5G.

L6 trinh tat séng 2G. Thong tw s6 03/2024/TT-BTTTT va Thong tw sb 04/2024/TT-BTTTT,
16 trinh dirng cdng nghé di déng 2G tai Viét Nam, 18 trinh tit séng 2G tai thoi diém thang
9.2024. Tuy nhién, Bd Théng tin va Truyén thdong da quyét dinh kéo dai thdi han ngirng cung
cép dich vu 2G Only theo 16 trinh 1a ngay 15/9/2024 sang ngay 15/10/2024, muc dich dé& nha
mang khéc phuc hau qua con bdo Yagi va dam bao théng tin lién lac cho ngudi dan.
Tap doan Viettel da dau gia thanh céng quyén str dung tan sé vo tuyén véi khéi bang
tan 2.500-2.600 MHz v&i mlrc gia 7.533 ty dong trong vong 15 nam. Bing tan nay dwoc
quy hoach dé trién khai 5G, 4G va céc cong nghé tiép theo. Hién céc thiét bi 5G cla Viettel tw
nghién cru va san xuat da sdn sang hoat ddng trén bang tan 2.500-2.600 MHz, ching t6i ky
vong Viettel s& so'm trién khai 5G trong cudi ndm 2024 va diu 2025. Ca ba nha mang Ién nhét
la Viettel, VNPT va Mobifone d&u da dwoc cap gidy phép khai thac thwong mai 5G. Theo tin
tr S& Thong tin va Truyén théng Ha N6i, nha mang Viettel sé lap dat 1.500 tram BTS 5G;
VNPT/VinaPhone dy kién I&p dat 480 BTS 5G trong quy 4.2024 tai Ha Noi. Theo quy dinh véi
doanh nghiép tham gia d4u gia tan s 5G, cac nha mang cam két, sau 2 ndm ké tir ngay dwoc
cap phép str dung béng tan, sé trién khai lap dat tdi thiéu 3.000 tram BTS; mudn nhéat 12 thang
ké& tlr ngay nhan gidy phép, sé chinh thirc cung cap dich vu 5G; tai thdi diém khai trwong dich
vu phai trién khai t6i thiéu 30% sb tram BTS da cam két trién khai trong 2 nadm dau.
Giakhéi Giatrang

diém thau Ghi chu
(ty dong) (ty dong)

Bing tan

(MHz)

Viettel

VNPT

Mobifone

08/3/2024

19/3/2024

20/7/2024

- Twong thich 4G va 5G.
- BPuoc coi 1a "bang tan vang" véi chi phi

B1 2.500-2.600 1,5 3.983 7.533 dau tw thap hon.
nam - 3 Z. N S,
- Bang tan toi wu dwgc vung phu véi ban
kinh gép 1,3 14n so vé&i bang tan C.
15 - Twong thich 5G.
c2 3.700-3.800 . 1.956 2.582 - Bang théng 16n, téc d6 manh, do tré thap.
nam . Y . 7
- Chi phi trién khai hop ly.
C3 3.800-3.900 n;?n 2.582 2.582 - Twong thich 5G.

Ngudn: BVSC téng hop
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Théng tw 07/2024/TT-BTTTT quy dinh co’ ché, nguyén tac kiém soat gia thué str dung mang
cép trong tda nha, gia thué hatang ky thuat vién thong thu déng; bao vé quyén lgi cta ca hai
bén vanghiéng vé cé loi hon déi véi bén cho thué. Theo d6, gia thué ha tAng ky thuat vién théng

thu ddng quy dinh tai Théng tw nay bao gdm phwong phap chi phi va phwong phap so sanh.

= Phwong phap chi phi. Gia thué bang téng ciia CPBTXDCT, chi phi quan ly van hanh, bao
tri bao dwéng, chi phi khac theo luat, va loi nhuan dy kién. Bé giéi han 10% téng chi phi
trong dw thdo, bdo vé quyén loi cda cd hai bén va nghiéng vé cé loi hon déi véi bén
cho thué.

= Phwong phap so sanh. Dinh gia thué théng qua viéc tién hanh phan tich, so sanh muc gia
thué gan v&i cac dac diém kinh té - ky thuat cdia cdng trinh cing loai hodc cong trinh twong

tw. Kho khan trong viéc thic hién & bwdc tim cong trinh cung loai/twong tw.

Towerco sé c6 téc do tang triwdng doanh thu nhanh nhat trong 4 linh vwc kinh doanh cua
CTR trong 2025-2030. Trong thang 8.2024, CTR da tién hanh trién khai ké hoach 1ap dat thiét bi
tram 5G phuc vu chién lvgc phi séng 5G thwong mai clia Tap doan Viettel. Theo d6, CTR sé trién
khai khodng 70% téng khdi lwgng tram. Vé dai han, Tap doan Viettel — cd dong I&n nhét va la khach
hang chd chét ctia CTR, phan dau sé dat 30.000-50.000 tram BTS t&i 2030.

Dau ndm 2024, CTR da quyét dinh dau tw dy an “Xay dwng ha tAng tram BTS cho thué ndm 2024”
dwoc thuwe hién tai 63 Tinh/TP trong thdi gian tir quy 1.2024 dén nam 2026. Chung t6i dw bdo CTR
s& nang s& hiru s6 tram BTS I&n dén gan 10.000 tram trong nam 2024, gilr virng vi tri TowerCo sb
mot Viét Nam. Twr do, doanh thu mang HTCT 2024 dw bao tang 1én 726 ty ddng (+67% yoy). Sé
lwgng tram nam 2025 tang 1&én mdc 15.000 tram, sau d6, mdi nam tang thém 3.000 tram/nam ti
2030, sb lwong tram tai 2030 dw bao 1a 30.000 tram. Chung tdi dw béo, trong khoang tlr 2024-2030,
doanh thu Towerco cla CTR sé tang trwdng véi mirc CAGR woc tinh 24%/nam.

Khi cac tram hét khau hao, bién gdp ctia CTR sé tdng manh. Theo wéc tinh clia BVSC, bién gop
mang towerco ctia CTR sé& dat khodng 24-36% trong giai doan 2024-2030. Chi phi kh&u hao wéc
tinh khoang 24% doanh thu.

Dw bao mang Ha ting cho thué

35,000 2.665 3,000
30,000 2,384 000 2,500
25,000 2,000
20,000

1,500
15,000
10,000 1,000

4
5,000 65 : 86. ' 500
0 ’ 0
2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
mmmm Doanh thu mang HTCT (ty ddng) (RHS) === Tram h6n ho'p macro + small cell (tram) (LHS)

Ngudn: BVSC dw bao

4



BAOVIET - Securities

Béao céo cap nhat CTR

Van hanh khai thac

Hoat déng chi yéu téi tir ha tAng hién hiru ma CTR dang van hanh cho Viettel. Khi Viettel dang dan
ngwng hoat ddng mét lwgng 1én tram BTS 2G va 3G trong khi cac tram 5G bd sung van chua dwoc
xay dwng nén doanh thu ndi dia chwa ghi nhan mdc tang trwdng. Ching té6i dy bao mang nay sé
tiép tuc da tang trudng, murc tang trwdng sé lwong thué bao bang théng rong cé dinh tai Viét Nam
la 7% cung véi tang trwdng tai thi trwéng nwéc ngoai. Dy bao, doanh thu 2024 dat 6.196 ty déng
(+12% yoy) dem lai LNG 351 ty ddng.

Dw bao méng VHKT
(dvt: ty dong)

12,000 10,976
9,978
10,000 9,071
7,497
8,000 1
5,532 6,196 6815
6,000 4,894
4,000 3.369
2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F

H Doanh thu mang van hanh khai thac ® Loi nhuan gop

Ngudn: BVSC duw bao
Xay lap: Ky vong vao thi trwéng bat déng san tich cwe hon, ting d6 phi mang
B2C va lwong backlog I&én mang B2B

Doanh thu Ity ké dat 2.919 ty déng (+22% yoy) chiém ty trong doanh thu 31%. Ly ké backlog B2B
1.836 ty déng (+115% yoy); B2C&SME Iy ké backlog 1.500 ty déng (+22% yoy). Thj truéng BDS
4m dan cung v6i lwong backlog ngay cang tang trong phan phuc B2B gitp doanh thu téng truéng
manh so véi cling ky. Chang t6i dw bao doanh thu 2024 dat 3.798 ty déng (+7% yoy) dem lai LNG
331 ty déng.

Tuy nhién, s ting trwéng vé ngudn viéc cling dan téi c6 thém mét sé khoan phai thu kha 1én cta

cac CDT va cac khodn trich lap dy phong rui ro khé doi trong qué kh.

(Pvt: ty doéng) 2020 2021 2022 2023  30/6/2024
Doanh thu 6.359 7.447 9.370 11.299 5.635
Phai thu ngén han - Bén lién quan 653 613 840 976 1.020
Phai thu ngén han - Bén khac 497 460 820 1.002 1.155
Dw phong phai thu ngan han khé doi 2 1 27 104 87
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Khoan phai thu ngén han tang 15% lén 2.175 ty déng trong 1H.2024, trong dd, 47% la phai thu tw
céac bén lién quan. Vong quay phai thu xudng thap nhét trong 4 ndm tré lai day dat 2,59 so vé&i mirc
hon 5 clia cac nam trwdc. Cho thay tée do thu hdi cong ng' cham hon va dong tién chwa dwoc tan
dung tdi wu. Dy phong phai thu ngan han ciing tadng dan qua cac nadm.
Dw bao mang xay lap
(don vi: ty dong)

6,000

4,952 5,196

5,000 4,727
4,000
3,000
2,000

1,000

2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F

mmmm Doanh thu mang xay l&p s | i nhuan gop Backlog wérc tinh (B2B) Backlog wérc tinh (B2C)

Ngudn: BVSC duw bao
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Dw bao 2024 va 2025

(Dvt: ty déng) 2023 2024F 2025F

Doanh thu thudn 11.299 12.870 14% 14.491 13%

- Thi trrong BPS &m dén cung
vOi ligng backlog ngay cang
Xay I3p 3.538 3.798 7% tédng trong phén phuc B2B gitup 4218 11%
doanh thu tang tru/éng so voi
cung Ky.
- Tiép tuc da tang truéng, murc
téng truéng sé luong thué bao
5532 6.196 12% bang théng rong ¢é dinh tai Viét 6.815 10%
Nam la 7% cung véi tang truéng
tai thi trirong nwoe ngoai.

Van hanh khai
thac

- Sé tram BTS t6i hét thang
9/2024, CTR s& hitu 8.812 tram

) 4. 1én 15.000 tram, sau d6, moi
BTS. BVSC dw bao, t&i cudi L K .
P ~ nam tang thém 3.000 tram t&i
2024, s6 tram BTS sé dat

Ha tang cho thué 435 726 67% 1.116  54% 2030, sé lwong tram tai 2030 duw
10.000 tram. L
A g L. bao la 30.000 tram.
- Ty l¢ dung chung woc tinh Ty 16 diing chung w6c tinh tang
< . iy . - Ty le du ung woc ti
tang lén 1,04 1,03 , )
angfen 1.0 sovor L.ES cua lén 1,05 so v6i 1,04 ciia 2024F.

- S6 luong tram nam 2025 tang

2023.

Giai phap tich hop 1.462 1.814 24% 2.004 10%

Dich vu ky thuat 332 335 1% 338 1%
- Mang kinh doanh ha ting cho
thué (towerco) c6 bién LNG cao
nhét (wéc tinh 26% trong 2025)
S0 vOi cac mang kinh doanh con

L lai ttr 6-10%. Dong gop doanh thu

Lei nhuan gop 884 977 11% 1.263 29% ,_ N x .
tang tr mang ha tang cho thué
gilp tdng bién LNG dang ké.
- Cac mang kinh doanh con lai
cling c6 bién LNG tang trwéng
nhe.

Doanh thu tai chinh 105 57 -45% 68 19%

Chi phi tai chinh 94 103 10% 111 8%

LNTT 645 674 4% 931 38%

Loi nhuan rong 517 539 4% 745 38%

sau CDTS ° °

BLN gbp 78% 7,6% -0,2% 8,7% 1%

BLN rong 4,6% 4,2% -0,4% 5,1% 1%
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Dinh gia va khuyén nghi

Chung toi st dung phwong phap chiét khau dong tién DCF dé xac dinh gia muc tiéu cho CTR. Theo

do, gia muc tiéu cho CTR la 134.038 dong/cp; upside +5,9% so v&i gia dong clira ngay 25/10/2024.

Dw phéng FCFF (dvt: ty dong)

EBIT
- Thué
+ Khau hao

- Thay @di vén lwu dong
- CAPEX
FCFF
Hé sé chiét khau
Gia tri hién tai (PV) caa FCF

2024F 2026F 2027F

720 974 1.169 1.296 1.514
-144 -195 -234 -259 -303
250 355 447 465 548
-15 -118 92 -188 -222
-684 -918 -635 -652 -671
127 98 839 663 866
1,1 12 13 15 1,6
116 81 629 451 536

Két qua (dvt: ty dong)

WACC

T&ng trwdng nam cubi

Gia tri doanh nghiép (Enterprise Value)

+ Tién va twong dwong tién
- No' ngén han va dai han

- C6 dbng thiéu sb khong kiém soat
Gia tri thi trwéng von chi s& hivu
S6 lwong cb phiéu dang lwu hanh (CP)
Gia muc tiéu cta cb phiéu (déng/cp)

10,1%

3%

15.088
1.818

1.574

0

15.332
114.385.879
134.038

Chung t6i dw bao doanh thu va LNST cta CTR duy tri tbc dd tang trwdng nhanh trong giai doan

2024-2030. Dy bao doanh thu va LNST cuia CTR trong giai doan nay tang trwdng véi mic CAGR

lan lwot 1a 9% va 20%/n&m. Mang Ha tAng cho thué du bao 1a méng cé tang trwdng doanh thu
nhanh nhét tir 435 ty ddng trong 2023 I&n 2.665 ty ddng trong 2030, v&i bién LNG cao nhét trong

tat ca cac mang kinh doanh khodng 26-37% gilp cai thién bién LNG dang ké cho CTR trong twong

lai. Ty l& ding chung ting dan cuing véi cac tram hét khau hao ciing la nhitng yéu té gitp doanh thu

va lgi nhuan gop clla mang nay tang trwdng trong nhirng nam t&i.

Tuy nhién, gia c6 phiéu CTR c6 sy gia tdng nhanh dang ké trong ndm 2024 va phan anh phan nhiéu

céc trién vong trong trung han. Diéu nay lam cho mirc dwv dia v&i gia hop Iy khéng con nhiéu trong
ngén han. BVSC khuyén nghi NEUTRAL véi CTR véi mic gid la 134.038 déng/cp, twong dwong
upside +5,9% so v&i gia dong clra ngay 25/10/2024.



BAOVIET - Securities

Béao céo cap nhat CTR

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 12.870
Gia vén -6.819 -8.629 -10.413 -11.892
Loi nhuan gop 628 741 886 977
Chi phi ban hang 0 0 0 0
Chi phi quan ly doanh nghiép -161 -189 -249 -257
Doanh thu tai chinh 13 27 105 57
Chi phi tai chinh -7 -24 -94 -103
Lei nhuan sau thué 375 443 517 539

Bang can déi ké toan

(Pon vi: ty VND) 2021 2022 2023 2024F
Tién & khoan twong dwong tién 668 414 818 1.419
Cac khoan phai thu ngén han 1.610 2.367 2.945 3.089
Hang ton kho 566 907 783 895
Tai san cb dinh 461 373 285 813
Tdng tai san 3.963 6.041 6.929 7.787
No ngén han 2.488 4.133 4.541 5.031
No dai han 163 283 398 225
Vén cha sé& hiru 1.312 1.625 1.991 2.530
Téng ngudn vén 3.963 6.041 6.929 7.787

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% 4%

Chi tiéu sinh loi

Lei nhuan gbp bién 8% 8% 8% 8%
Loi nhuan thuan bién 5% 5% 5% 4%
ROA 10% 9% 8% %
ROE 32% 30% 29% 24%

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 4.714
Gia tri sb sach (dbéng/cd phan) 14.116 14.205 17.404 22.118



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Phwong Thao xin khdng dinh hoan toan trung thwc va khdng c6 dong co’ ca nhan khi thuc hién bao cao
nay. Bao céo dwoc hoan thanh trén co s& khach quan déc lap. Tat c& nhirng théng tin néu trong bao céo nay dwoc thu thap to
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhivng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay nédm gitr chirng khoan. Bao c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao
céo phan tich nay nhu mét ngudn tham khao. C& nhan t6i cling nhw Céng ty C6 phan Ching khoan Bao Viét sé khéng chiu
b4t ky trach nhiém nao trwéc nha dau tw vé nhirng tén that c6 thé xay ra, thua |6 khi ddu tw. Cong ty Cé phan Chirng khoan Bao
Viét va téi cling khong chiu bat ky trach nhiém vé nhirng théng tin chua chinh xac vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht 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 ctia BVSC dwoc dwa ra dwa trén mie tang/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau 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 dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong 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

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén 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 truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@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




