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m. | KHUYEN NGHI: KHONG BANH GIA | Gia muc tiéu: n/a | Upside: n/a
: Trung tam phan tich Ching khoan BIDV
CAP NHAT DAI HOI BONG €O BONG 2025 Tran L4m Tung
5 1. K& hoach kinh doanh 2025: DTT = 13,968 ty déng (+10.3% yoy), LNST = 562.7 ty déng (+4.6% yoy), vdi dong luc dén (Chuyén vién phan tich)
tr:
o Tungtl@bsc.com.vn
< - Mang VAn hanh khai thac (VHKT) dat muc tiéu tdng trudng khiém tén +3 — 5% yoy do (1) khéi lugng van hanh cho tip doan
L Viettel theo hgp déng ki tlr 2024 khdéng d6i (2) muic tdng trudng sé chi yé&u dén tlr xic tién cac khach hang mdi ngoai tip
LL{.I) doan nhu CMC Telecom, B6 Céng An, Bén Bién Phong,... Trfaine i e s
o - Mang Ha tang cho thué (HTCT) gilt viing thi phan TowerCo s8 1 nhd (1) b6 sung thém 2,000 BTS mdi nang tng s6 tram A .
N A A e aa . A s 1A 4 A A Gia hién tai (VND): 93,400
len xap xi 12,000 tram (+21% yoy) (2) xuc tién thém 300 tram cho thué ngoai tdp doan nang ty l&é dung chung tu 1.034 lén
1.045. C6 phiéu LH (Triéu): 114
- Mang XAy 3p ky vong ghi nhan tdng trudng 2 chit s& nh& (1) tham gia dau thau cdc du dn dau tu cdng cla chinh phd (sin Vén hod (Ty VND): 10,680
bay, cdu cang..) (2) duy tri d6 phd 99% tai cdc huyén va 28% tai cic xd, ddm bao chi tiéu xdy dung 5 nha & cd Thanh khoan 30n (Tridu): 0.757
nhan/tinh/thdng (3) Viettel ddy manh dau tu ha tdng 5G trong 2025 (15,000 — 20,000 vi tri méi so vdi 6000 trong 2024) anh khoan 30n (Tricu): :
dap Ung nhu ciu cla chinh phl trong ky nguyén vusn minh. S48 hitu nudc ngoai: 8.05%
- Mang Giai phép tich hdp (GPTH) a3t muc tiéu phat trién mang l3p d3t hé théng ndng lugng mat trdi va co dién két hdp ban
chéo v8i mang X4y &p cho tip khach hang cd nhan, t6 chic, FDI,...
2. K& hoach d4au tu 2025: (1) Dau tu mdi 2,000 tram BTS (2) Hé théng cdp ngdm bao gém 15 tuyén, t6ng chiéu dai 910km
trén CTBN, udc tinh du dn dem lai 200 — 500 ty doanh thu sau khi hoan thanh (3) nghién clu dau tu tram sac.
3. CTR a3t muc tiéu dat DTT va LNST Llan lugt 25,000 - 30,000 ty dong va 1,000 ty dong vao nam 2030 tuong dudng téc
d0 tang trudng binh quan 10-15%/nam va 5-10%/nam.
4. KQKD Q1.2025: DTT = 992.9 ty déng (+8% yoy), LNTT = 54.3 ty déng (+9% yoy) vdi déng luc tdng trudng chinh dén tu
mang Ha tang cho thué = 198.8 ty déng (+48% yoy) nhd s6 tram cho thué tdng manh so véi clng ky.
KQKD 2021 2022 2023 2024 2025F M¢ tai khoan tai day
Doanh thu thuan 7,447 9,370 11,299 12,611 13,957
Lgi nhuén gdp 628 741 886 978 1,022
LNST-CDTS 375 443 517 557 566

EPS 4,048 4,213 4,531 4,867 4,948
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\"ow THONG TIN KHAC BAO CAO CAP NHAT
w " 1. Starlink thd&m nhap thi trudng Viét Nam khdng anh hudng dén HDKD cta CTR do (1) mang vé tinh s& ¢ t8c d6 chdm hon 30/05/2025- HSX: CTR
m_ nhiéu so véi mang day va cdp quang nén viéc Ung dung trién khai cdc hé thdng thdng minh sé& la khéng phl hop (2) Starlink
: chu yéu tip trung 8 thi trudng ngdch hudng dén céc viing siu viing xa, sif dung trén mdy bay hodc thién tai, dich bénh (3) n ) R , .,
Viettel tdng d6 phd Llén 98% - 99% & thi trudng ndi dia sau khi Starlink gia nhap thi trudng. KHUYEN NGH: Khéng danh gia
T 2. CTR ddnh gid tdc déng cua thué quan l&n HDKD L& thap do (1) HDKD khéng lién quan nhiéu dé&n xuat khiu sang thi trudng Gia myc tidu: n/a
O MYV (2) CTR cho rang tdc déng chi trong ngdn han va trong dai han thi Viét Nam van ¢é gi trong xu hudng dich chuyén cla Upside: n/a
e dong vén FDI.
E BSC DANH GIA:
wn K& hoach kinh doanh 2025 va 2025 - 2030 cta CTR La thip hon so véi ky vong trong bdo cdo gan nhit ciia BSC chi yéu do:
L . Théng tin doanh nghié
o 1. Ta&ng trudng mang VHKT +3-5%/ndm thap haon 5-7% so véi udc tinh ctia BSC do (1) ngudn viéc tir Viettel khéng tdng nhu ky 9 ghiep
vong khi tdp doan dinh hudng uu tién dat diém hda v8n & cdc thi trudng nudc ngoai thay vi &8y manh ma réng (2) khéi lugng Gia hién tai (VND): 93,400
cong viéc tU tap khach hang mdi thap hdn so vdi ky vong. C8 phiéu LH (Triéu): 114
2. Bién Ec}i nh’uén ci mang xéAy l3p CTR u’d,c tl'nhlchi ?at = 5‘1/0 thfp hdAn 2 d\ié’m % 5.07 véi udc tllnl’l cla VBSC flo (1) tinh canh tranh Vén hod (T VND): 10,680
cao clla mang xay dung dan dung (2) dong gdp cla xay lap vién théng ky vong gidm trong nhitng nam tdi.
S . A s N . Y, in e “ , Thanh khodn 30n (Triéu): 0.757
Vdi ké hoach kinh doanh hién tai, BSC cho rang CTR hoan toan cé thé dat dudc tuy nhién do trién vong tang trudng dang
thap hon so véi du phéng cii, nén chiing t6i sé thuc hién dénh gid lai dinh gid va gid muc tiéu cia CTR va gulii d&n NDT trong thdi Sé& hitu nudc ngoai: 8.05%
gian tdi.
Hinh 1: Dinh gid P/E Hinh 2: Binh gia P/B
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Nguén: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.
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