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(Cap nhat) Tang Ty Trong

Gid muctiéu

(VND) v 106,700
Thi gia

(12/05/2025, VND) 93,300
Loi nhuan ky vong 14.4%
Loi nhuan HDKD (25F, ty déng) 783
Ky vong thi trudng (25F, ty dong) Na
Tang trudng EPS (25F, %) 13
Ky vong thj truding (25F, %) Na
P/E (25F, x) 17
P/E thi trudng (x) 122
VNIndex 1,267
Vén hoa (ty dong) 10,649
SLCP dang luu hanh (triéu) 114
% turdo chuyén nhugng (%) 29.0
Ty Ié s& hitu nuéc ngoai (%) 7.8
Beta (12T) 1.2
Thép nhét 52 tuan (VND) 73,900
Cao nhat 52 tudn (VND) 162,000
(%) T 6T 12T
Tuyét déi 10.8 -28.7 -27.3
Tuong doi 7.1 -30.5 291
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CTCP Chirng khodn Mirae Asset (Vietnam)

Sang Ho
sang.hh@miraeasset.com.vn

CTR VN - Vién théng

Tong Cong ty cd phan Cong trinh Viettel
Duy tri 6n dinh giira cang thang thuwong mai

KQKD quy 1/2025

Doanh thu dat 2,738 ty déng (+4% CK), LNST tang nhe 5% CK, dat 122 ty dong. Cac cong
ty con lién quan dén Viettel van la khach hang chd luc, dong gép 64% téng doanh thu
clia CTR.

Mang cho thué ha tang: mac du chi chiém 7% téng doanh thu, van duy tri mirc ting
trudng doanh thu cao nhat, dat 198 ty déng (+47% CK). Trong quy 1/2025, CTR van hanh
10,350 tram BTS, tang thém 350 tram so v&i cudi ndm 2024, tiép tuc duy tri vi thé dan
dau trong hoat ddng cho thué ha tang vién théng tai Viét Nam.

Mang van hanh khai thac (VHKT): tiép tuc la ngudn déng gop doanh thu chinh, chiém
51% téng doanh thu, nhung doanh thu khéng ghi nhan ting trudng so véi cing ki quy
trudc, dat 1,393 ty dong.

Mang xay dung: chiém 29% téng doanh thu, dat 783 ty dong (+2% CK). Tinh dén quy
1/2025, CTR da ky két cac hgp dong tri gia 236 ty dong (+2% CK) cho cac du an B2B va
762 ty déng (+32% CK) cho cac dy an B2C va SME.

Mang giai phap CNTT tich hop: doanh thu dat 334 ty ddng (+21% CK), nhd vao su tang
trudng vuat troi cda phan khic ndng lugng mat trdi. Nguoc lai, mang dich vu ky
thudt: ghi nhan doanh thu gidm 42% CK, dat 30 ty dong.

Cap nhat Pai hdi cd déng 2025

CTR dat muc tiéu nam 2025 dat doanh thu 13,968 ty dong (+10% CK), Igi nhuan trudc
thué va LNST dat lan lugt 721 ty dong (+7%) va 563 ty dong (+5% CK). ROA va ROE gidm
cON 7.2% va 24.7% tUr murc 7.7% va 28.3% trong nam 2024.

CTR tham gia dau tu hé thong tuyén cdp ngam doc cao toc Bac - Nam, du kién doanh
thu tlr 200-500+ ty dong/nam, phu thudc vao sé lugng don vi thué va kha nang mé
rong tuyén cap quang tdi cac thanh phé Ion.

Trong giai doan 2025-2030, CTR ky vong tang trudng doanh thu 10-15%/nam, trong
kich ban thach thirc doanh thu dat 25,000-30,000 ty dong (tang trudng 15%/nam) vao
nam 2030 va lgi nhuan ting trudng 10%/nam. Dén 2030, mang cho thué ha tang vién
thong duy kién van hanh 20,000-30,000 tram BTS cho thué, mang vé 2,000-2,500 ty
doanh thu (bién lgi nhuan gdp 15-20%). Bién Igi nhuan gdp clia mang VHKT duy tri &
mUrc 3-5%, trong khi bién Igi nhudn gdp ctia mang xay dung va gidi phap CNTT ky vong
& mirc 5%. Mang xay dung sé la dong luc tang trudng doanh thu cda CTR trong giai
doan 2025-2030.

FY (31/12) FY23 FY24 FY25F FY26F FY27F
Doanh thu (ty dong) 11,370 12,610 14,419 16,492 18,849
Loi nhuan HPKD (ty dong) 654 716 783 890 1,006
Bién lgi nhuan HPKD (%) 5.8% 5.7% 5.4% 5.4% 53%
Loi nhuan rong (ty déng) 525 538 611 691 826
EPS (VND) 4,510 4,705 5,339 6,045 7,219
ROE (%) 28.6% 27.9% 30.1% 28.8% 28.8%
P/E(x) 23.9x 21.3x 17.5x 15.4x 12.9x
P/B (x) 6.5x 7.7% 5.6x 4.7x 3.9x
Loi sut 8 turc (%) 2% 0% 2% 2% 2%

Ghi cht: Lgi nhudn rong 1a Igi nhuan sau thué clia ¢8 ddng cdng ty me theo BCTC hgp nhét
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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KQKD quy 1/2025

Hinh 1. Doanh thu theo khach hang Hinh 2. S6 lwgng tram BTS s& hiru
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Hinh 3. Doanh thu theo mang kinh doanh (ty déng) Hinh 4. Loi nhuan gop theo mang kinh doanh (ty dong)
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Hinh 5. Ty lé tham nhap thap ctia TowerCo & Viét Nam Hinh 6. CTR duy tri vi thé dan dau TowerCo tai Viét Nam
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Chung t6i du phéong CTR sé dat doanh thu 14,419 ty dong va Igi nhudn trudc thué (LNTT)
780 ty déng, vugt mirc muc tiéu cla cdng ty cho ndm 2025, bao gdém 13,968 ty dong
doanh thu va 721 ty déng LNTT. Cac gia dinh clia chlng t6i nhu sau:

. Du phéng mang xay dung tang trudng 13% CK (trudc day 20%) dugc hd
trg bdi sy gia tdng dau tu co sd ha tang 5G.

. Mang VHKT du kién sé& tang trudng & murc 14% CK, dugc thic ddy béi cac
hop doéng trong nudc va quoc té.

. Doanh thu gidi phap CNTT tang trudng 8% CK, chd yéu do su tang trudng
manh mé clia phén khic nang lugng mat troi.

. Doanh thu TowerCo dy bédo véi muirc tang trudng nhanh nhat 40% CK vdi
ty suat lgi nhuén gop 25%.

. Dich vu k¥ thuat du kién sé& tang trudng vdi téc dd CAGR 18% trong giai
doan 2025-2029.

. Ve dinh gi4, ching tdi tang ti 1& chiét khau l1én 14.4%, tir 11.7% dé phan anh

sy gia tang phan bu rdi ro VCSH hién tai cda Viét Nam cling nhu gidm P/E
muc tiéu xuéng 19.5x, tlr murc 26.x.

Bang 1. KQKD quy 1/2024 va duw phéng KQKD nam 2025

(ty dong) 1Q24  1Q25 CK 2024 2025F cK

Doanh thu 2,623 2,738 4% 12,610 14,419 14%
Xay dung 770 783 2% 4,069 4,598 13%
Van hanh khai thac 1,392 1,393 0% 6,255 7,131 14%
Céng nghé théng tin 275 334 21% 1,455 1,572 8%

Ha tang cho thué 135 198 47% 631 883 40%
Dich vu ki thuat 52 30 -A1% 199 235 18%
Gia vén hang ban (2,435) (2,537) 4%  (11,725) (13,421) 14%
Xay dung (724) (742) 2% (3,817)  (4,322) 13%
van hanh khai thac (1.314)  (1,307) 1%  (5922)  (6,753) 14%
Cbng nghé thang tin (260) (318)  22%  (1,376)  (1,484) 8%

Ha tang cho thué (94)  (145)  55%  (44¢) (662) 49%
Dich vu ki thuat (43) (25)  -42%  (165) (200) 21%
Lgi nhuan gop 188 201 7% 884 998 13%
Chi phi ban hang 0 0 0 0

Chi phi quan ly doanh nghiép (40) (46) 16% (169) (215) 27%
Lgi nhuan tir HDKD 148 155 4% 716 783 9%

EBITDA 224 241 8% 1,034 1,131 9%

Doanh thu hoat déng tai chinh 12 19 62% 49 43 -12%
Chi phi tai chinh (16) (200  27% (90) (63) -30%
Thu nhap (chi phi) khac 0 1 (3) 0

Loi nhudn truéc thué 144 155 7% 672 763 14%
Chi phi thué (28) (33) (134) (153)

LNST 116 122 5% 538 611 13%
LNST c6 ddng khéng kiém soat 0 0 0 0

LNST c6 déng cong ty 116 122 5% 538 611 13%

Nguén: CTR, Mirae Asset Vietnam Research
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Két qua hoat déng kinh doanh (t6m tat) Bang can d6i ké toan (téom tat)
(ty dong) FY24  FY25F  FY26F  FY27F  (tydong) FY24  FY25F  FY26F  FY27F
Doanh thu thuan 12610 14419 16492 18849  Taisdnngsnhan 5421 6,632 7.464 8514
Gi& vén hang ban (11,725) (13421) (15357) (17.561)  Tienva tuong duong tien 887 229 263 2,905
Loi nhuan gép 884 998 1,135 1287  pautrngdnhan 854 854 854 854
Chi phiban hang 0 0 0 0  Cackhoan phaithu 2,937 3,950 4518 4,028
Chi phi quan ly doanh nghiép (169) (215  (246)  (281)  Hangtdn kho, rong 610 1,383 1,581 671
L&ii/(16) tir HDKD 716 783 890 1006  Taisanluudong khac 134 216 247 57
Doanh thu HDTC 49 43 33 74 Taisandaihan 1,685 1,942 2,020 1,890
Chi phitai chinh (90) (63) (59) (49)  Taisanhtwu hinh 174 153 130 103
Thu nhap khac, rong 3) 0 0 0  Taisanvdhinh 17 15 13 11
L&i/(16) rong truéc thué 672 763 864 1,032 Tai san dau tu 1,223 1,188 1,306 1,192
Chi phithué (134) (153) (173) (206)  Taisand&dang dai han 252 566 552 564
L3i/(16) thuan sau thué 538 611 691 826 Tai san dai han khac 20 20 20 20
LNST c8 ddng khéng kiém soét 0 0 0 0 Téng tai san 7,106 8,574 9,484 10,404
LNST 8 dong cong ty 538 611 691 826  No'nginhan 4,653 5,666 6,029 6,264
Phai trd ngudi ban 608 919 831 1,008
Phai tra khac 2,965 3,865 4,423 5,058
Vay ngan han 1,052 805 592 0
Quy khen thudng 28 77 132 198
No dai han 588 710 850 1,004
Phai tra dai han khac 15 15 15 15
Vay dai han 573 694 835 988
Téng no phai trd 5,241 6,376 6,879 7,267
Vén chli s& hitu 1,865 2,198 2,605 3,136
C8 phiéu phd théng 1,144 1,144 1,144 1,144
Lai chua phan phéi 601 934 1,341 1,872
Khéc 120 120 120 120
Luu chuyén tién té (tém tat) Dy bao/Pinh gia (t6m tat)
(ty ddng) FY24  FY25F  FY26F  FY27F FY24 FY25F FY26F FY27F
Luu chuyén tién tir HDSXKD 1,137 259 827 373 P[E 21.3x 17.5x 15.4x 12.9x
Lgi nhuan/(18) truéc thué 672 763 864 1032  EV/EBITDA 10.6x 11.2x 9.4x 5.8x
Diéu chinh EV/EBIT 15.3x 16.1x 14.1x 9.4x
Khau hao TSCD va BBSDT 319 348 448 631  P/B 7.7x 5.6x 47x 3.9x
Chi phi du phong (13) 0 0 0 ROE 28% 30% 29% 29%
Cac khodn digu chinh khac (179) (196) (206) (281)  ROA 8% 8% 8% 8%
Thay d6i cac khoan phai thu 101 (1,013) (568) 490 Tang trudng BVPS 3% 13% 13% 19%
Thay d6i hang ton kho 185 (772) (199) 910  Tang trudng EBITDA 19% 9% 18% 22%
Thay ddi tai san khac 206 (83) (31) 191 Hés6 thanh toan hién thai 117 117 1.24 1.36
Thay d6i cac khodn phai tra (35) 312 (38) 127 Tiléngtrénvon 47x A1 35x 24x
Thay d6i phai tra khac (121) 900 557 635 EBIT/L3i vay 11.8x 12.5x 15.1x 20.7x
Luru chuyén tién tir HD dau tw (594) (563) (493) (425)  Ng/EBITDA -1 37x 2x -1.69x
Chi phitai san ¢6 dinh (794) (606) (526) (500)  BVPS(VND) 16305 19216 22,777 27419
Tién cho vay, mua ng khac 147 0 0 0 EPS (VND) 4,705 5339 6,045 7,219
Tién thu khac 54 43 33 74
Luu chuyén tién tir cac HP tai chinh (474) (355) (301) (667)
Vay ng 51 (126) (72) (439)
Tra 6 tlrc (525) (229) (229) (229)
Tién thuan trong ky 70 (658) 34 2,642
Tién dau ky 819 887 229 263
Tién cudi ky 889 229 263 2,905

Source: Company data, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND) CTRVN  emmmmmm 12M target price
Téng CTCP Cong trinh Viettel (CTRVN) 15/03/2024 Nam gidr 119,400 200,000
Téng CTCP Céng trinh Viettel (CTRVN) 16/05/2024 N&m gitr 137,025
Téng CTCP Cong trinh Viettel (CTRVN) 01/09/2024  Tangtytrong 139,000 150,000 F{\m
Téng CTCP Cong trinh Viettel (CTRVN) 18/02/2025  Tangtytrong 135,500 l
Téng CTCP Céng trinh Viettel (CTRVN) 12/05/2025 Tangtytrong 106,700 100,000
50,000
0
May 24 Jul24 Sep24 Nov24 Jan25 Mar 25 May 25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tlr -10% trd xudng

* Hé théng khuyén nghi clia chiing téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirg Khoan Mirae Asset va cac chi nhanh khéng cé bét ky Igi ich dc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chii thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdém doanh thu tir cac don vi kinh doanh khac nhu
b6 phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khong cam doan, dai dién hoac bado dam, ré rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cuda théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mot béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugce cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén clia béo co nay |a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, luat va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vure tai phan nao sé nhan dugce hoac sir dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét I6i mai chao dé& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 18i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suit trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong b&o céo nghién cru nay. MAS, cac chi nhanh ctia MAS va gidm déc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky lGc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban
bat ky chirng khodn nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng md hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc madi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban,
toan bé hodc mét phan, ma khéng cé sy déng y trudc bang van ban clia MAS.
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