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CTCP CONG TRINH VIETTEL (HOSE: CTR)
Vién théng & xdy dung

» Doanh thu Q3/2025 tang 14,1% svck 1én 3.965,2 ty déng nhd da s mdng téng
trudng hai chir sé.

» LNST tang 15,5% svck dat 168,9 ty déng, ducc hd tro bdi ldi tién gui t&ng manh
(+101,8% svck).

» Ha tang cho thué: duy tri da tang trudng vaéi 631,3 ty déng (+33,4% svck) .

»  Gidi phdp va dich vu k¥ thudt: bung né NLMT kéo doanh thu mang lén 631.3 ty
déng (+29,9% svck), muiic cao nhdt tur 2019.

Tiép tuc mé réng mang luéi tram vién thédng, ddy manh
kinh doanh ndng lugng mat troi
Doanh thu téng trudng 14.1% svck

Trong Q3/2025, doanh thu ctia CTR dat 3,965.2 ty déng, tang 14.1% svck. Cu
thé, cdc mdng hoat déng:

e Ha tang cho thué: Doanh thu dat 222.0 ty déng, tang 33.4% svck.

e  Gidi phdp & Dich vu k¥ thudt: Doanh thu dat 631.3 ty dong, t&ng 29.9%
svck.

e V&n hanh khai thdac: Doanh thu dat 2,029.8 tang 21.6% svck.
e Xd&y dung: Doanh thu dat 1,082.1 ty dong, gidm 6.2% svck.

o Trong Q3/2025, backlog B2B gidm 11.0% svck, chdm lai so vdi
muc t&ng manh n&m 2024 (+92.0% svck); backlog B2C & SME
tang 28.5% svck.

Tdng téc trién khai tram phat séng (BTS) dé bam sat k& hoach ndm

Ly ké 9T/2025, CTR xdy mdi 1,329 tram (hodn thanh 66.5% KH2025), ndng téng
s6 lén 11,329 tram BTS (+28.6% svck). Cong ty dang tdng téc¢ trong cdc thdang
cudi ndm dé hoan thanh ké hoach. Riéng Q3/2025, x&y mdi 559 tram, tuong
duong 28.0% KH2025 (Q1/Q2 1an luct hoan thanh 17.5%/21.0%). S& tram cé tu
22 nha mang thué dat 385 tram (+14.9% svck), gitr ty & thué chung & muc 1.034x.
Nguyén gid TSCD ddu tu sau 9T/2025 tang 324.9 ty dong lén 2,088.3 ty dong;
tuong Ung chi phi dau tu binh quan ~245 triéu déng/tram, cho thdy muc chi
phi duy tri 8n dinh quanh ngudng nay.

Néng lugng mét tr&i (NLMT) bung né

Doanh thu Gidi phdp tich hop dat 590.6 ty déng (+38.1% svck) vaéi déng luc chinh
dén tu NLMT. Trong Q3/2025, mang NLMT ghi nhdn 59 MWp céng sudt [dp dat
(+634% svck). Thi phdn Iy k& 9T dat khodng 45% cdng sudt Idp mdi todn quéc
(~123/275 MWp). Bién Igi nhuén mang maé rong +7 diém co bdn, hé tro loi nhudn
gop tang +39.8%. V&i ké hoach clia Chinh pht ndng quy mé NLMT tdi 46,459—
73,416 MW vaio ndm 2030 (tuong duong ~25.3-31.1% co cdu ngudn), chung toi
ky vong dd tang trudng ndy sé tiép dién trong Q4/2025.

Bién Igi nhudn gép thu hep nhe do co cdu Vén hanh khai thdc

Loi nhuén gép Q3/2025 dat 244,71ty déng, tang 10,5% svck. Bién LN goép gidm
20 diém co bdn svck, chl yéu do bién mang Van hanh khai thdc thu hep khi
ty trong céng viéc trién khai va bdo tri cé bién thdp tang trong quy.
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Gid hién tai VND 92,000
Cao nhdt 52T VND 92,900
Thdp nhat VND 89,200
Gid muc tiéu VND 104,700
Tiém ndng tdang gid 13.8%
Ty sudit ¢ tuc 3.0%
Vén hoa thi trusng (Ty déng) 10,329

KLGD TB 10 phién (Triéu) 11

Room NN con lai (%) 43.6%
S& CP luu hanh (triéu) N4k
CTR VNI
P/E truct 12T 17.6x 13.9x
P/B hién tai 5.9x 2.2x
ROAA truct 12T 30.2% 2.0x
ROAE truct 12T 7.9% 15.8x

*D{r liéu ngay 05/11/2025

Dién bién gid cé phiéu
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CTR ——VNINDEX
Gié CP (%) 1T 3T 6T
CTR 9.6 0.2 9.1
VN-INDEX 0.4 8.1 34.7
C3é déng Ién
Tdp doan Viettel 66,0%
bdo Hong Viét 29,0%

Téng quan doanh nghiép

CTR thanh |&@p ndm 1995, niém yét trén
HOSE tur 02/2022. Doanh nghiép gitr vai tro
cht luc trong xdy dung ha tdng vién théng
va van hanh khai thdc trong hé sinh thdi
Viettel. T 2019, CTR md réng sang cho thué
ha téng (dac biét tram BTS), déng thdi
phat trién xdy dung dén dung va hodn
thién hé sinh thai khép kin véi gidi phdp tich
hop va dich vu k§ thudt cho khdch hang.

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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Loi nhudn sau thué téng truéng 15.5% svck

Tu déGu ndm 2025, CTR tang ty trong tién & tuong duong tién va ddu tu ngdn
han, qua do gidp thu nhdp 1&i tién gli tang 101.8% svck (+13.1% sv quy trude).
Quy 3/2025, LNST dat 168,9 ty déng, +15.5% svck. LOy ké 972025, LNST dat 435,6
ty déng, +12.4% svck.

Ty déng Q3/25 Q3/24 %svck 9T25 9T24  %svck 2025F  %9T25/25F
Doanh thu 3,965 3,476 141% 9,940 9,108 9.1% 13,849 71.8%
Vén honh khai thée 2,030 1670 216% 4898 4781 24% 6,538 74.9%
X8y dung 1082 1154 -62% 2942 2702 89% 4,629 63.5%
Gidi phdip & DVKT 631 486 299% 1468 1176 248%  179% 81.8%
Ha tdng cho thué 222 166 333% 633 449 409% 887 713%
Lgi nhudn gép 2441 221 105% 683 632  81% 1,021 66.8%
Vén hanh khai thée 88 87 09% 263 260  11% 353 74.5%
Xay dung 52 52 09% 152 154 -15% 293 51.8%
Gidi phdip & DVKT 40 3% 205% 85 89  -54% T8 71.6%
Ha téng cho thué 6l 49 309% 184 128  438% 257 71.6%
Bién LN gop 62%  64% -02% 69% 69% -01% 7.4%

Vén hanh khaithée  43%  52%  -09%  54%  54% -01%  54%

X8y dung 48%  45%  03%  52% 57% -05%  63%

Gidi phdip & DVKT 64%  69%  -05% 58% 76% -18%  66%

Ha tdng cho thué 288% 293%  -05% 291% 285% 06%  29.0%

CPBH&QLDN 40)  (40)  01%  (129) (M0) 17.0%  (235) 54.6%
Doanh thu tai chinh 25 12 100.4% 65 36  839% 72 90.5%
Chi phi tai chinh 264) (16) S11%  (78)  (74)  49%  (106) 73.7%
LNTT 210 178  17.7% 545 484 12.6% 753 72.4%
LNST-CDTS 169 146  155% 436 388  12.4% 602 72.3%
$6 tram BTS 1,329 8,812 28.6% 12,000 94.4%
Téng tai san 7783 6721 158% 7,930 98.1%
Tai san déu tu 1340 1101 217% 1,331 100.7%
N ngén han 1,213 985 233% 1,046 116.0%
Ng ddi han 544 528  3.0% 687 79.2%
VCSH 2,159 1,691  27.7% 2,239 96.4%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugsc dua trén cdc
Source théng tin céng bé dai ching theo quy dinh cla phdp ludt, hodc cdc Source théng tin ma chung téi cho réing ddng tin cay
tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng
tin nay, do dé Phong Phdén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy di clia cdc thdong tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh Figure bién déng thuc t& ma chung téi khéng cé trdch nhiém tu déng cap nhdt liégn tuc, tri trusng hop ducc yéu cdu chinh thic
tlr Ban I&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop ddng kinh té€ dé dugc cong ty ky két vaéi cdc déi
tdc lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa htu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Céng ty cé phdn Chiing khodn VPbank

Tang 21825, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Hd Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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