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[Vietnam] Vién théng

Tong Cong ty
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Hudng lgi tir viec chuyén doi s6 kinh té va xa
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co6 phan Cong trinh Viettel

~

Gia muc tiéu:
VND119,400
Upside +2.8%

hoi

Di€m nhan dau tuw

Kinh t€& s6 cia Vit Nam dang phat trién nhanh nhét trong khu vuc Dong Nam A: S8 lugng thué bao dién
thoai di dong hoat ddng sr dung dir liéu tai Viét Nam da ting hang nam k& tir nam 2016, dat 87,7 triéu thué bao
vao nam 2023. Linh vuc thuong mai dién tr cda Viét Nam da tang trudng véi ty suat tang trudng hang nam
(CAGR) la 23,9% trong giai doan tlr 2014-2023 va udc tinh dat 45 ty USD vao nam 2025 (ty suat téng trudng hang
nam tr ndm 2023-2025 a 48%).

Chinh phu Viét Nam hé trg phat trién co s& ha tang vién théng: B6 Thong tin va Truyén théng (TT &TT) da
cdng bd chién lurgc tét séng mang 2G va 3G, tap trung m&rong 4G va phat trién mang 5G. K& hoach nay cling bao
g0m céc sang kién nham khuyén khich chia sé co s& ha tang vién théng gitra cac nha khai thac mang di dong
(MNOs) va cac Cong ty Thap doc 1ap (TowerCos).

Tiém néng tang trudng doanh thu trong tat ca 5 linh vure c6t 16i: Doanh thu rong va Igi nhuén rong da c6 su
tang trudng dang ké, vdi ty sudt tang trudng hang nam [an lugt 1a 22,8% va 27,9% trong giai doan tir 2017-2023

. Do viéc dan loai bd mang 2G va 3G va chuyén sang mang 5G, co s& ha tang vién théng doi hdi dau tu
vén cao, do d6, xay dung vién théng va hoat ddng mang du kién s& ¢6 Igi trong nhitng nam tdi.

. Song song vdi tién trinh phat trién mang 5G va su phét trién clia cdng nghé s6, cac gidi phap IT va dich
vu k§ thuat cung cdp mat loat dich vu vién théng nhu CNTT, gidi phap nha théng minh va nang lugng
mat troi, tao ra sy két hop lgi nhuan va chi phi'y nghia.

. Cho thué co's& ha tang (TowerCo) c6 tiém nang tang trudng doanh thu cao. V&i Thong tu' s6 52/CT-
B dugc ban hanh bdi B6 TT&TT vao ngay 11/03/2019 vé viéc tang cudng chia sé co'sd ha tang vién
théng khéng hoat déng, ty 1é thdm nhap thap cla TowerCo tai Viét Nam va quy md I6n clia viéc xay
dung mang thap 5G, phan khic nay du kién sé trd thanh yéu t6 thic ddy tang trudng doanh thu véi
ty 1é tdng trudng du kién la 35% so véi nam trudc.

Dinh gia va khuyén nghij

Vi bao cdo lan dau déi vai CTR, chiing téi khuyén nghi Nam gilr véi gia muc tiéu VND119,400 (+2.8% upside) dya
trén phuong phap DCF va P/E. Chung tdi tin rang CTR 1a mdt lua chon dau tu hdp dan trong dai han va cling la
trai tim cGia nén kinh t€ s héa.

RUi ro

Cham thuong mai héa ciia mang 5G: Cac du an xdy dung mang 5G s& phu thudc vao téc do trién khai va thuong
mai hda clia cac nha khai thac mang di d6ng (MNOs) va cudc ddu gid mang 5G clia chinh phd.

RUi ro tap trung khach hang: Mac di ngudn thu clia Tap doan Viettel da gidm dan trong giai doan 2019-2023,
doanh thu cia CTR van phu thudc rat nhiéu vao Tap doan Viettel va cac cdng ty con clia Viettel. Trong nam tai chinh
2023, doanh thu tir Tap doan Viettel chiém 62% t&ng doanh thu ctia CTR (gidm 3% so vdi nam trudc).

Dirliéu

. VN-Index CTRVN Gié hién tai (03/15/24, VND) 117,860 V6n héa (VNDbn) 13,326
5302) LNST (24F, VNDbn) 643 SLCPBLH (mn) 114
Consensus NPAT (24F, VNDbn) NA Ty Ié CP tu do chuyén nhugng (%) 314
130 M Tang trudng EPS (24F, %) 21.7 Ty 1& s& htru NDTNN (%) 10.8
P/E (24F, x) 20.5 Beta (12M) 13
30 P/E Index (x) 16.2 Thap nhat 52 tuan (VND) 55,200
Feb 23 May 23 Aug 23 Nov 23 Feb 24 VN-Index 1,264 Cao nhét 52 tuan (VND) 123,000

Bién dong gia Cac chi sé vé doanh thu va dinh gia
(%) ™ 6M 12M FY() FY21 FY22 FY23 FY24F FY25F FY26F
Tuyét doi 218 50.3 1076 Doanh thu (VND ty) 7447 9,370 11,299 13,344 16,013 19,161
Tuong doi 163 472 886 Loi nhudn tir HDKD (VNDbn) 467 552 637 809 976 1,208
gz_;n loi nhuan hoat dong 6.3 5.9 5.6 6.1 6.1% 63%
LNST (VNDbn) 375 443 517 643 785 977
EPS (VND) 3,280 3872 4,515 5,625 6,866 8,542
ROE (%) 31.6 30.2 28.6 29.6 16.1% 17.4%
P/E (x) 217 13.0 203 205 19.3x 17.7x
P/B (x) 6.2 35 53 5.6 5.4x 4.9x

/ Nguon: Dt liéu cong ty, Bloomberg, Mirae Asset Research du phong
MIRAE ASSET
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Ludn diém dau tu

Theo béo céo dugc cdng b6 bdi Google, Temasek va Bain & Company vao nam 2023, Viét
Nam c6 téc d6 tang trudng kinh té s6 nhanh nhat & Ddng Nam A trong hai nam lién tiép
(nam 2022 va 2023) va du kién Viét Nam sé tiép tuc gilr vi tri nay cho dén nam 2025.

B& TT&TT udc tinh rang kinh té s6 chiém 14.3% trén GDP cla ca nudc nam 2022, tang tur
11.9% trong nam 2021. Nam 2023, ty |& kinh té s trong GDP cla Viét Nam du kién sé& dat
16.5%, tdng vdi téc dd khodng 20% mbi nam—gdp ba lan téc do tang trudng GDP cla ca
nudc. Tha tudng dat muc tiéu dén nam 2025, kinh té sé s& chiém it nhat 20% GDP ca nudc,
va dén nam 2030 s& chiém 30% cla téng GDP (theo Quyét dinh s& 411/QD-TTg ngay
21/03/2022).

Theo s6 liéu thong ké tir BO TT&TT, trong nam 2023 s6 lwgng ngudi dung dién thoai thdng
minh vé&i géi dich vu tiéu thu dir liéu dat 87.7 triéu ngudi va ty 1é ngudi dung Internet udc
tinh 1a 78.6%, tang 4.09% so v&i nam 2022.

V@i sy mé rong cla ngudi dung va d6 phu séng Internet, Ngan hang Nha nudc dy béo gia
tri thanh toan di dong tai Viét Nam sé dat 70.9 ty USD vao nam 2025. Téc do tang trudng clia
thi truéng thuong mai dién tlr & Viét Nam dang rat nhanh, tir tdng quy mé gia tri 2.97 ty USD
vao nam 2014, né da tang Ién 20.5 ty USD vao nam 2023, véi ty suat tang trudng hang nam
la 23.9% trong giai doan 2014-2023. Thj trwong thuong mai dién tlr du kién sé dat 45 ty USD
vao nam 2025.

Hinh 1. S6 lwgng ngudi dung dién thoai thong minh véi géi dich vu tiéu thu dir
liéu (triéu)

100.0
90.0
80.0

87.7
81.8
703 74.3

70.0 62.6
60.0 55.0
200 39.9
40.0 32.6
30.0
20.0

10.0

0.0

2016 2017 2018 2019 2020 2021 2022* 2023

* S6 liéu dya theo thang 07/2022
Ngudn: Sach trang cdng nghé thong tin va truyén thong, phong phéan tich Mirae Asset Viét Nam
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Hinh 2. Téng gia tri thi truéng thuwong mai dién tir Viét Nam 2014-2023 (ty USD)

25

20

205
16.4
15 13.7
s 118

10 8

. 6.2
5 297 47 I I
n 1

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: B cdng thuong, phong phén tich Mirae Asset Viét Nam

Nham thac day qua trinh chuyén d6i s6 cla dat nudc, theo chi dao clia BO TT&TT, mang 2G
sé dugc tat toan quéc vao thang 9/2024 va mang 3G sé dirng phat séng trong nhirng nam
ti€p theo. Do d6, cdc mang hién dai nhu 4G va dic biét |3 5G can phai sén sang, viéc phat
trién co s& ha tang vién thdng déng mot vai trd quan trong trong qué trinh chuyén déi sé.

Vao ngay 11/01/2024, Quyét dinh s6 36/QD-TTg da dugc Thd tudng Chinh phi ban hanh vé
k& hoach phat trién co s& ha tang théng tin va truyén thong cho giai doan 2021-2030, véi tam
nhin dén nam 2050. K& hoach nay sé tap trung dau tw ma réng hé thong mang cap quang,
nang cdp bang théng di dong nhu 4G va 5G dé tang téc do tai xuéng, nang cao chat lugng
dich vu va ddm bao mang 5G pht séng 99% dan s6, véi muc dich cho viéc phat trién cac thé
hé tiép theo clia cdc mang di déng vao nam 2030.

Hién nay, Viét Nam dang & giai doan dau cla viéc xay dung va thuong mai héa cdng nghé
5G, do d6, can dau tu von dang ké dé xay dung mang vién théng bao gém cac tram phat
séng co s& (BTS) va hé théng cap quang.

Céng ty Xay dung Viettel (“CTR") la cdng ty xdy dung vién théng cé kinh nghiém nhét tai Viét
Nam, cung cap dich vu xay dung va bao tri cling nhu cho thué BTS va cap quang, va du kién
sé& hudng lgi tir 1an s6ng 5G nay. Ngoai ra, su phat trién clia phan khuic cho thué co sé ha
tang vién théng cla CTR dugc thic ddy bdi Théng bao s6 52/CT-BTTTT dugc ban hanh bai
B6 TT&TT vao ngay 11/03/2019 vé viéc tang cudng chia sé va s& dung chung co s& ha tang
vién théng thu déng nhu BTS va cap quang gitra MNOs dé t8i wu hda hiéu sudt hoat déng
va dau tu, cling nhu cai thién cdnh quan moi trudng va an toan cho ngudi dan séng trong
khu vuc xung quanh.

V&i su phat trién cda kinh té€ s, tdng doanh thu cdia CTR d3 tidng manh tr VYND5.100 ty vao
nam 2019 1én dén VND11.299 ty vao nam 2023, vdi ty sudt tang trudng hang nam la 22%
trong giai doan 2019-2023. M&i mang kinh doanh clia CTR d& chirng ki€n su tang trudng xuat
sdc trong giai doan nay, chi tiét nhu sau:

e Doanh thu tlr xdy dyng va cac gidi phap tich hgp céng nghé thong tin da tang véi ty
suat tang trudng hang nam lan lugt 1a 23.5% va 25.3%.

e Doanh thu tirvan hanh khai thac vién théng tang gan gap doi, tir VND2.966 ty (2019)
I&én VND 5.532 (2023), vdi ty suat tang trudng hang nam la 16.9%.

e Linh vuc cho thué co s& ha tang - TowerCo va dich vu ky thuat la hai phan khic téang
trudng nhanh nhat vdi ty suat tang trudng hang nam lan lugt 1a 166% va 132%.

Xay dung va van hanh khai thac vién thong 1a ngudn doanh thu 16n nhat cdia CTR. Ndm 2023,
hai linh vuc trén chiém khodng 80% téng doanh thu cta CTR va chdng toi ky vong hai mang
kinh doanh nay sé tiép tuc déng gép quan trong vao doanh thu ctia CTR trong tuong lai. CTR
gan day da gianh dugc géi thau van hanh khai thac vién théng véi tdng gia tri VND15.850 ty
tlr Tap doan Viettel va cac géi thau s& dugc trién khai trong vong 1.096 ngay. Mang kinh
doanh TowerCo sé& dy kién sé& phat trién va trd thanh ngudn tang trudng doanh thu cho CTR
trong nhirng nam téi.

Phong phan tich Mirae Asset (Vietnam) 4
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Hinh 3. Doanh thu theo linh vuc kinh doanh (VND ty)

12,000

10,000

8,000

6,000

4,000

2,000

2019

1,607 1,889 e

2020 2021 2022 2023

EXaydyng MWVHKT M Giai phdp tich hop TowerCo M Dich vu ki thuat

*Di¥ liéu tai chinh ndm 2023 chua dugc kiém toan
Ngudn: BCTC cla CTR, Phong phan tich Mirae Asset Viét Nam

Linh vuc Kinh doanh ctia CTR c6 gia tri twong hop tuyét voi

T4t ca 5 mang kinh doanh mang lai gia trj trong hgp tuyét vi va lién quan dén nganh vién
thdng va cdng nghé thdng tin; do d6, ching tbi ky vong sy tuong hop gitra 5 linh vuc kinh
doanh sé& gitip CTR t6i uu héda chi phi dau tu, s&r dung théng tin va chuyén mén cdia minh va
nang cao hiéu suat hoat déng.

Trong linh vuc TowerCo, CTR véi sy hi€u biét va kinh nghiém trong linh vurc xay dung c6 thé
xay dung cac tram phat séng BTS mdt cach hiéu qua, mang van hanh khai thac vién théng
ddm nhan trach nhiém quan trong trong viéc duy tri mang luéi tram BTS, ddm bdo tinh ndng
hoat déng lién mach va hiéu suat t6i uu, cling nhu viéc Iép dat nang lugng mat trgi trong
mang gidi phap CNTT déng gép dang ké vao viéc tao ra vién thong xanh.

Thém vao dé, dich vu Ki thuat bao gém Home services va Solar Care cung cap dich vu bao tri
va quan ly cho mang gidi phdp CNTT nhu hé théng nang lugng mat trdi va cac thiét bi thong
minh nhu may hdt bui robot va thiét bi cdm bién.

Tiém nang phat trién ctia TowerCo
1. M® hinh kinh doanh TowerCo

M® hinh kinh doanh TowerCo dura trén viéc chia sé cac tram phat séng mang di ddng ma cac
cdng ty TowerCo s& phat trién, mua lai va van hanh co s& ha tang vién théng thu déng
(“passive infrastructures”). Muc tiéu chinh la cung cdp dich vu cho thué hé théng ha tang
vién théng thu ddng danh cho cdc MNOs, l1am tang s6 lugng ngudi dung chia sé tram phat
song (“ty 1& thué chung- tenancy ratio”). Khi d6, MNOs c6 thé tiét kiém thdi gian va chi phi
dau tu bang cach 1ap dat cac thiét bj vién théng chd ddng (“active infrastructures”) cla riéng
nha mang vao cac ha tang vién théng thu dong, thay vi tu xay dung toan bd hé théng tram
phat sbng mang di ddng BTS. Trong nhirng ndm gan day, mo hinh TowerCo da trd nén phé
bién han trén toan thé gidi, ngoai trir khu virc Béng Nam A,

Cac cdng ty TowerCo mang lai nhiéu lgi ich kinh t& cho ¢ céng ty 1an x& hdi. Tir géc d6 MNOs,
mé hinh TowerCo sé& gidm chi phi ¢ dinh trong viéc xdy dung hé théng tram BTS va cap
quang, viéc cdc MNOS ban cac tram BTS dang sé& hitu cho cac cdng ty TowerCo doc lap dsé
gilip gidi phong ngudn von cho viéc dau tu phat trién san phdm va dich vu méi va tranh sy
trung |&p vé co s& ha tang. Cac khach hang khéng phai 1a MNOs ¢6 thé tham gia thi trudng
do ¢é rao can tham nhap thj trudong thap hon. Tir goc do cla xa hoi, TowerCo s& giam thiéu

Phong phan tich Mirae Asset (Vietnam) 5
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tac déng méi trudng bang cach tiét kiém tai nguyén thién nhién, giam tac dong t&i moi
trudng canh vat xung quanh va bao vé sirc khde clia ngudi dan séng gan do.

Hinh 4. Thiét bj cha ddng va bj déng trong tram thu phat séng di dong (BTS)
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Nguon: EY Parthenon, Phong phéan tich Mirae Asset Viét Nam
Hinh 5. Vai trd ctia TowerCo trong viéc chia sé co s& ha tang vién théng

Active equipment

Nguoén: EY Parthenon, Phong phéan tich Mirae Asset Viét Nam
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Hinh 6. Thi phan tram phat séng ctlia cac TowerCo ddc laptheo khu vuc dia ly (%)

m 2017 m2021E

100% 90%
80%
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60% 52% 5%
42% 42%
40% 35% 34%
26%

S0 19%19% 17% I I

0

South & Europe Sub-Saharan India Centraland US & Canada
Southeast Asia Africa Latin America

Nguon: EY Parthenon, EWIA member companies, Phong phéan tich Mirae Asset Viét Nam
2. Thitrudng TowerCo tai Viét Nam

M hinh chia sé co s& ha tang vién théng & Viét Nam hién van chua phat trién so véi cac quéc
gia khac trong khu vuc Bédng Nam A. Tai Viét Nam, mé hinh TowerCo khéng déng vai trd dan
dau, cac MNOs uu tién xay dung va kiém soat hé théng tram BTS cua riéng nha mang. Ba
hang khai thadc mang di ddng I&n nhat tai Viét Nam bao gém Viettel, MobiFone va Vinafone
s& hitu sé lugng tram phat song Idn nhat tai Viét Nam.

Ngoai trir Thdng bao sé 52/CT-BTTTT dugc ban hanh bdi BO TT&TT vao ngay 11/03/2019 vé
viéc tdng cudng chia sé co s& ha tang vién thdng, hién khéng cé quy dinh cu thé ndo nghiém
cdm viéc xay dung tram phéat séng triing 13p trong cung mét khu vuc, dan dén sy lang phi
dang k& va anh hudng xdu dén cudc séng clia ngudi dan va cdnh quan xung quanh. Vi yéu
cau van hanh mang 5G mét cach c6 lgi nhudn va hiéu qud, cdc MNOs cla Viét Nam c6 thé
nghiém tic xem xét TowerCo nhu mot doi tac thuong mai tiét kiém chi phi trong nhirng nam
tai.

Hinh 7. Ti 1& tham nhap cta TowerCo & khu vuc Pong Nam A, Quy 3-2023

|IIIII-%

Indonesia Malaysia Philippines Myanmar Cambodia Thailand  Vietnam Laos

Nguon: TowerXchange, Phong phan tich Mirae Asset Viét Nam
Phong phan tich Mirae Asset (Vietnam) 7
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Hinh 8. U'6c tinh quyén sé& hiru thap thu phat s6ng Viét Nam nam 2023

Independent
Towercos¥*,
15,961

VietnamOggy Viettel, 33,564,
Gmobile, 11,000

37%

15,000, 16%

*Bao gom 6,436 tram thudc s& hiru ctia CTR trong ndm 2023

Nguon: TowerXchange, Phong phan tich Mirae Asset Viét Nam

Bang 1. Cac théa thudn chia sé ha tang vién théng

Cdng ty vién théng a S6 lwgng chia sé tram
VNPT, Mobifone 2020 700
Viettel, MobiFone 2020 518
Viettel, VNPT 2020 554
VNPT, Gtel 2020 242
MobiFone, Gtel 2020 20
Viettel, Gtel 2020 64

Nguon: BO TT&TT, Phong phéan tich Mirae Asset Viét Nam
3. Téng quan dich vu TowerCo cta CTR

Trong giai doan tir 2019-2023, mang cho thué co s& ha tang co ty suat tang trudng doanh
thu va Igi nhuan gdp cao nhat. Doanh thu cla phan khic nay vao nam 2023 la
khodng VND435 ty, tang tlr VND9 ty vao nam 2019, vdi ty sudt tang trudng hang nam 1a 166%.
L&i gdp trung binh trong giai doan 2019-2023 la khodng 33%.

Tinh d&n nam 2023, CTR la cong ty TowerCo I&n nhat tai Viét Nam, s& hiru 6.436 thap phat
song di déng. Tai cudc hop dai hodi c6 déng nam 2022, CTR da céng bé ké hoach xay
dung 2.500 BTS va cap quang mbi nam cho dén nam 2025 va tang ty 1& cho thué. Do do,
chiing tdi ky vong phan khic nay sé duy tri ty suat tang trudng trong tuong lai.

Phong phan tich Mirae Asset (Vietnam) 8
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Hinh 9. Doanh thu cho thué ha tang (VNDbn) va Bién Igi nhudn gdp (%) 2019-2023
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Nguén: CTR, Phong phan tich Mirae Asset Viét Nam

Hinh 10. Uéc tinh quyén s& hiru tram ctia cac TowrCo nam Hinh 11. Uéc tinh s6 lwgng tram phat séng va ti I& cho thué
2023 cua CTR
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Nguon: TowerXchange, CTR, Mirae Asset VN Research

Du bao kinh doanh

Chuing toi du bdo doanh thu va LNST cla CTR trong nam 2024 1an lugt 1a VND 13,344 ty (+18.1%
YoY) and VND643 ty (+24.6% YoY). Trong giai doan 2023-2028, chuing t6i du bao doanh thu
va LNST sé dat ty suat tang trudng hang nam (CAGR) lan lugt la 18.9% va 24.1%, dua trén cac
gia dinh sau:

1. Mang xdy dung

Mang xay dung cla CTR bao gém vién théng va xay dung dan dung. Chung ti ky vong
doanh thu cdia mang xay dung sé dugc thdc day bdi sy phuc héi cla bat déng san va sy gia
tang dau tu ha tang 5G, vdi ty suat tang trudng clia né vao khodng 25% trong giai doan 2024-
2028. Bién Igi nhuan gop clia mang xay dung dugc du doan la khodng 9.5%.

Phong phan tich Mirae Asset (Vietnam) 9
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e Trong linh vyc xay dung vién théng, theo k& hoach clia cdng ty, CTR s& xay dung
4,000 tram BTS trong giai doan 2024-2025 va khoang 50,000 tram small cell méi vao
nam 2030 khi tan s 5G dugc trién khai thuang mai. D&i véi mét tram BTS tiéu chuan,
CTR dau tu trung binh khodng VND300-500 triéu cho méi tram; ddi véi mot tram
small cell, chi phi chi khodng VND100 triéu. Bién Igi nhudn rong tir xay dung vién
théng ctia CTR dat hon 10%.

e DG&ivaixady dung dan dung, Igi thé canh tranh ctia CTR dén tir hé sinh thai san phadm
va dich vu ctia minh, cung cap mot loat cac dich vu tu van, thiét ké, gidi phap xay
dung ndi that, nha théng minh va dich vu k§ thuat sau ban hang tai 63 tinh thanh.
Da6i va&i khach hang B2B, CTR yéu cau Nha dau tu thanh toan trudc va thanh toan
theo tirng giai doan, tir d6 tranh rdi ro..

2. Mang van hang khai thac (VHKT)

Mang van hanh khai thac du kién sé ti€p tuc déng gép doanh thu I&n nhat cho céng ty trong
giai doan 2024-2028. Chuing t6i du doan doanh thu tir mang kinh doanh nay sé tang khodng
17% so v&i cung ky nhd vao hgp dong hién tai va ky két hgp dong méi lién quan dén van
hanh khai thac hé théng tram BTS & ca thj trudng trong nudc va nudc ngoai.

e O Viét Nam, CTR s& md réng hoat déng cho CMC, MobiFone va Gtel khi trién khai
5G.

e Ngudn doanh thu VND5,278 ty trong 3 nam t&i nh& vao viéc gianh dugc 06 goi thau
tr Tap doan Viettel vdi tdng gia tri han VND15,850 ty, thuc hién trong 1,096 ngay.

e Tai Myanmar, c6 nhiéu céng ty TowerCos da thué dich vu tir CTR nhu NTD, MNT]I,
TIM va HYE. Céng ty dang cung cap dich vu cho MetFone tai Campuchia.

3. Giai phap cdng nghé théong tin

Nam 2023, ndng lugng mat troi va Co dién (“M&E”) la nhirng yéu té chinh thic day doanh
thu cla gidi phap Cong nghé thong tin (IT), véi ty sudt tang trudng doanh thu lan lugt 1a 95%
so v@i cung ky va 26% so véi cung ky. Mdc du nang lugng mat trgi c6 téc dé tang trudng
doanh thu néi bat, nhung chi chiém mot phan nho trong téng doanh thu cla giai phap IT.

Doanh thu ctia phan khc gidi phép IT chitdng 1.4% so véi cung ky trong nam 2023 va ty suét
tang trudng hang nam trung binh (CAGR) trong giai doan 2020-2023 la 3.8%. Do d9, chiing
t6i dy doan toc d6 tang trudng la 4.0% hang nam trong giai doan 2024-2028.

4. Cho thué ha tang vién théng - TowerCo

Chung t6i ky vong TowerCo sé ¢6 toc d6 tang trudng doanh thu nhanh nhat trong 5 linh vurc
kinh doanh c6t 16i clia cong ty trong giai doan 2024-2028 nhd vao 1) sy gia tang cac tram BTS
mGi va 2) Su gia tang ty |é thué ha tang vién théng nhd vao viéc cac nha khai thac mang di
dong (MNOs) str dung ha tang chia sé. Chang t6i dy doan toc do tang trudng la 35% hang
nam va bién lgi nhuan gop khodng 22.5% trong giai doan nay.

5. Dich vu ki thuat

Phan khuc dich vu ki thuat du kién sé& tang trudng vdi ty suat tang trudng hang nam (CAGR)
la 21.2% trong giai doan 2023-2028 nh& vao sy gia tang dich vy hau mai lién quan dén xay
dung B2B va mang luédi clra hang clia cong ty trén toan quaéc.
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Hinh 17. Du bao doanh thu (VNDbn)
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Nguon: CTR, Phong phan tich Mirae Asset Viét Nam

Hinh 18. Du bao lgi nhuan gép (VNDbn)
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Nguon: CTR, Phong phan tich Mirae Asset Viét Nam

Bang 3. Du bao két qua kinh doanh cta CTR

(VNDbn) 2023 2024F  2025F 2026F  2027F  2028F
Téng doanh thu 11,299 13424 16013 19161 23015 27,750
Xay dung 3,538 4422 558 6909 8637 1079
Van hanh khai thac 5,532 6472 7573 880 10366 12,128
Cong nghé thong tin 1,462 1521 1582 185 471 1,779
Ha tang cho thué 435 601 829 1144 1579 2179
Dich vu ki thuat 3% 408 502 602 723 867
Gid vin hang bén (10,413) (12,361)  (14,712)  (17,566)  (21,050)  (25,316)
Xay dung (3,244) (4,002)  (5002)  (6253)  (7.816) (9,770

Phong phan tich Mirae Asset (Vietnam) 11
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(5,227) (6,133)  (7.175)  (8395)  (9.822) (11492
Cong nghé thong tin (1,376) (1436)  (1493)  (1553)  (1615)  (1,680)
Ha tang cho thué (301) (463) (639) (881)  (1216)  (1678)
Dich vu KT thuat (266) (328) (403) (484) (580) (696)
Lgi nhuan gép 886 1,063 1,300 1,595 1,966 2,433
Chi phi ban hang 0 0 0 0 0 0
Chi phi quan ly doanh nghiép (249) (272) (324) (387) (464) (558)
Lgi nhuan tir HDKD 637 791 976 1,208 1,502 1,876
EBITDA 895 941 1,152 1433 1,799 2,239
Doanh thu hoat déng tai chinh 105 49 40 48 72 114
Chi phi tai chinh (94) (54) (35) (35) (42) (57)
Thu nhap (chi phi) khac ) 0 0 0 0 0
Loi nhuan truéc thué 645 786 982 1221 1532 1,932
Chi phi thué 129 157 196 244 306 386
Loi nhuan sau thué 517 629 785 77 1225 1546
Lgi nhuan sau thué ¢ déng khéng kiém soat 0 0 0 0 0 0
Lgi nhudn sau thué cé déng céng ty 517 629 785 977 1,225 1,546

Nguoén: CTR, Phong phan tich Mirae Asset Viét Nam

binh gia va khuyén nghi

VGi bdo cdo lan dau cha CTR, ching t6i khuyén nghj Nam gilr v&i gia VND119,400 (+2.8%
upside). Chiing t6i s&r dung phuong phap DCF va P/E dé dinh gia. Cac cong ty dugc lira chon
dé€ so sanh 1a cac céng ty cho thué ha tang vién thong & thi trudng méi néi & Chau A.

Bang 5. Phuwong phap DCF

Tinh WACC FCFF (5 nam) (VND bn)
Beta* 1.42 PV of Free Cash Flows 2,567
Phan bu rdiro & Viét Nam 6.9% PV of Terminal Val (4.0% g) 9,730
Lai suat phi rdi ro** 4.3% PV of FCF and TV 12,296
Chi phi VCSH 14.1% Céng: Tién va dau tu ngan han 1,212
Chi phing 4.5% Trir: Ng (790)
No % 12.5% Trur: Loi ich thiéu s6 0
VCSH % 87.5% Téng gia tri ¢6 phan 12,718
Thué% 20.0% S8 lugng cd phiéu (mn) 114.39
WACC % 12.8% Gia c6 phiéu, VND 111,179
Nguén: Mirae Asset VN Research
* Beta dua vao s liéu tuan ké tir thdi diém |1én san HOSE tur thang 02/2022
** | 3i sudt phi rdi ro dya vao trai phiéu 10 nam ctia My
Bang 6. Cac cdng ty TowerCo lwa chon so sanh
Tén céng ty P/E ROE % ROA%  EBITDA margin EV/EBITDA
Solusi Tunas Pratama Tbk PT 47.04 19.84 10.33 86.37 29.77
Bali Towerindo Sentra Tbk PT 24.01 172 3.66 63.65 10.77
Sarana Menara Nusantara 13.27 22.17 5.00 78.20 9.50
China Tower Corp Ltd 10.16 4,93 2.98 - 3.64
Centratama Telekomuniks Indonesia Tbk PT - (9.22) 77.24 11.26
Indus Towers Ltd 10.70 24.84 11.25 50.31 5.16
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Digital Telecommunications 12.28 4.06 3.22 - -

Toi da 47.04 24.84 11.25 86.37 29.77
75th Percentile 21.33 21.58 7.66 78.20 11.14
Trung vi 12.77 13.78 3.66 77.24 10.13
Trung binh 19.57 13.93 3.89 71.15 11.68
25th Percentile 11.09 5.63 3.10 63.65 6.25
T&i thi€u 10.16 4.06 -9.22 50.31 3.64
CTR 21.38 28.57 7.96 7.84 12.06

Nguon: Bloomberg, Phong phan tich Mirae Asset Viét Nam

Bang 7. P/E method

FY2024
Gié tri s6 sach (BVPS) 20,460
Trung binh 5 nam ROE 29.7%
EPS diéu chinh* 6,077
Ki vong P/E** 21.0 x
Gia ¢ phiéu 127,622
Nguodn: CTR, Phong phan tich Mirae Asset Viét Nam
* EPS diéu chinh = BVPS * Trung binh 5 nam ROE
Bang 8. Két qua
M®b hinh dinh gia Gia Ti trong Binh quéan
FCFF 111,179 50% 55,589
P/E 127,622 50% 63,811
Gia cd phiéu 119,400

Nguén: Phong phan tich Mirae Asset Viét Nam
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Téng quan vé cong ty

Viettel Construction Joint Stock Corporation (CTR) la mét céng ty con cla Tap doan Viettel,
hoat déng trong linh vurc xdy dung co s& ha tang vién thong. Trong sudt 27 ndm hoat déng,
CTR da xay dung mang luédi co s& ha tang vién thdong rong 16n trai dai cd nudc, bao gém
hon 50.000 tram truyén tai va 320.000 km sgi quang, phti séng 100% dién tich cla Viét Nam,
bao gbém ca vung bién va hai ddo cling nhu cac ving néng thén sdu. Ngoai ra, cdng ty con
tich cuc tham gia xay dung cd s& ha tang vién théng tai 10 quéc gia khac & chau A, chau Phi
va chau My.

Bang 2. Lich str cia CTR

Thanh 1ap Xi nghiép khao sat thiét k& va Xi nghiép Xay lap Cong trinh (tién

1995-2003 than ctia Téng Céng ty c8 phan Cong trinh Viettel)

2005 Xi nghiép Xay l1ap Céng trinh di tén thanh Céng ty Cong trinh Viettel

Quyét dinh chuyén d6i hinh thirc hoat dong tir Cong ty hach toan phu thudc
2006 sang hach toan ddc lap v&i tén giao dich mdi: Cong ty Trach nhiém hiru han
Nha nudc Mot thanh vién Cong trinh Viettel

Thang 12/2007, Viettel Construction thuc hién trién khai thi cdng mang Iui

2007 tai Vuong quéc Campuchia.

Viettel Construction chinh thirc chuyén d8i mé hinh hoat déng thanh céng
2010 ty c8 phan theo Gidy chirng nhéan dang ky doanh nghiép s6 0104753865 do
S& K& hoach & Bau tu TP. Ha Noi cap vai von diéu |é 1a VND 238 ty

2011 Tri€n khai thi cdng tai Haiti
2012 Viettel Construction dugc cap Gidy phép dau tu tai thj trudng Peru

Thanh 1ap 03 Céng ty tai thi trudng nudc ngoai la Cameroon, Burundi va

2014 ’ ’ .
0 Tanzania va dugc cap Gidy phép dau tu tai Mozambique.

Hoan tién thu tuc vé cap phép hoat déng tai 03 thj trudng Lao, Myanmar va

2015 Cambodia.

Thang 04/2017, chinh thirc mé& rong nganh nghé sang huéng dich vu: dich
vu van hanh khai thac toan bé ha tdng mang vién théng cla Tap doan

2017 Viettel trong nudc (62 tinh/thanh phd trén ca nudc).
Thang 10/2017, ¢ phiéu cla Viettel Construction chinh thirc dugc dang ky

giao dich trén thj trudng Upcom vdéi téng gia tri dang ky giao dich dat hon
VND471,2 ty

Chinh thirc hoat déng trén 5 linh vuc kinh doanh chinh: Xay dung ha tang
vién thdng va dan dung; Dich vu van hanh khai thac; Dich vu cho thué ha
tang; Giai phap tich hgp; Tu van dich vu hé trg ki thuét va cdng nghé théng
tin.

07/2018

Von cht sé hitu dat trén VND1.000 ty, tang 2,13 lan so véi nam 2015, Doanh

2020 thu dat m6c VND6.381 ty va Igi nhudn sau thué dat VND 274 ty.

02/2022 CTR dugc niém yét trén san HOSE vdi gia VND85,400/c6 phiéu.
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Hinh 14. Doanh thu theo vij tri dia ly (VND ty)
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* S8 lidu 2023 chua dugc kiém toan
Hinh 15. Bién Igi nhuan theo mang kinh doanh Hinh 16. Doanh thu theo khach hang
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Nguon: CTR, Mirae Asset VN Research
* S8 lidu 2023 chua dugc kiém toan
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Téng Cdng ty c8 phan Céng trinh Viettel

Du bao/Pinh gia (tém tat)

(VND ty) FY23 FY24F FY25F FY26F FY23  FY24F  FY25F  FY26F
Doanh thu thusn 11,299 13,424 16,013 19,161 P/E 21.3x 21.7x 19.3x 17.7x
Gi4 vén hang ban (10413)  (12361)  (14712)  (17,566) EV/EBITDA 13.1x 14.1x 12.7x 11.4x
tg'c';:‘;ac"a.g%’;c;evl:‘a" hang 886 1,063 1,300 1,595 EV/EBIT 18.4x 16.7x 15.x 13.6x
Chi phi quan ly doanh

nghiép (249) (272) (324) (387) ROE 28.6%  29.0%  304%  30.8%
;ZZI(";’ ) tir hoat dgng kinh 637 791 976 1,208 ROA 8.0% 8.8% 9.8%  10.2%
a:,i?]h thu hoat dong tai 105 49 40 48 BVPS growth 16.6%  21.7%  249%  24.4%
Chi phi tai chinh (94) (54) (35) (35) EBITDA growth 17.8% 51%  224%  243%
Thu nhap khac, rong (2) 0 0 0 Current ratio 1.24 1.25 1.28 1.33
L5i/(13) rong truéc thué 645 786 982 1,221 Debt/Total Capital A4x 25x 21x 18x
Chi phi thu€ thu nhap doanh (129) (157) (196) (244) Interest Coverage 7.5x 14.7x 28x  34.6x
nghiép

Li/(13) thuan sau thué 517 629 785 977 Net Debt/EBITDA -27x -.45x -.49x -.64x
Lgi ich ctia 8 déng thidu s6 0 0 0 0 BVPS (VND) 17,403 20460 24777 30,636
tg;;ht;anr::ua €6 dong cda 517 629 785 977 EPS (VND) 4515 5496 6866 8542
Luu chuyén tién té (tém tat) Bang can d6i ké toan (tém tat)

(VND ty) FY23 FY24F FY25F FY26F FY23 FY24F  FY25F  FY26F
Luu chuyén tién tir cac

hoat ddng san xuat kinh 575 871 845 1,059 5,627 5,695 6,651 8,109
doanh Tai san ngén han

Loi nhuan/(16) trudc thué 645 786 982 1,221 Tién va tuong duong tién 818 212 303 710
Piéu chinh Pau tu ngén han 1,000 1,000 1,000 1,000
Kh&u hao TSCD va BDSDT 258 150 176 225 Céc khoan phai thu 2,945 3,264 3,894 4,659
Chi phi du phong 76 0 0 0 Hang tén kho, rong 783 1123 1,339 1,602
Cac khoan digu chinh khac (142) (206) (237) (293) Tai san luu ddng khac 81 97 115 138
Thay d6i cac khoan phai thu (549) (319) (629) (765) Tai san dai han 1,302 1,665 2,007 2,305
Thay d8i hang ton kho 37 (339) (216) (263) Tai san hitu hinh 262 232 199 164
Thay d6i tai san khac 327 (16) (19) (23) Tai s3n vé hinh 23 21 19 17
Thay d8i cac khoan phai tra (15) 115 135 164 Tai san dau tu 829 882 1,074 1,382
Thay d8i phai trd khac (63) 699 653 793 Tai s&n d& dang dai han 152 495 679 707
Luu chuyén tién tir cac

hoat ddng dau tu (159) (aes) ) (475) Tai san dai han khac 36 36 36 36
Chi phi tai s3n ¢6 dinh (483) (514) (517) (523) Téng tai san 6,929 7,360 8,658 10,414
Tién cho vay, mua cac cdng

cu ng clia don vi khéc 222 0 0 0 Ngngan han 4541 4547 5200 6101
Tién thu 13i cho vay, c8 tirc

va lgi nhuan duogc chia 103 49 40 48 Phai trd ngudi ban 594 709 844 1,008
Luu chuyén tién tir cac

hoat da:g ti chinh (12) (1,012 (276) (177) Phai tr4 Khac 2,735 3,434 4,087 4,880
Vay ng 108 (783) (47) 51 Vay ngén han 1,191 332 143 0
Tra c6 tirc (120) (229) (229) (229) Quy khen thudng, phuc loi 21 71 134 212
't':::‘;hk‘fyye“ tién thuan 404 (606) 92 406 Ner dai han 308 473 614 809
Tién va tuong duong tién

dau ky 414 818 212 303 Phai tra dai han khac 15 15 15 15
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Tién va tuong duong tién
cudi ky

818

212

303

710

Téng Cdng ty c8 phan Céng trinh Viettel

Vay dai han 383 458 600 794
Téng ng phai tra 4,938 5,020 5,824 6,910
Vén cha sé& hiru 1,991 2,340 2,834 3,504
C6 phiéu phé thong 1,144 1,144 1,144 1,144
L3i chua phan phéi 824 1,174 1,668 2,338
Khac 23 23 23 23
Phong phan tich Mirae Asset (Vietnam) 17
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Appendix 1

Two-year rating and TP history

congty Ngay Rating TP (VND)
) . . P 120,000
Viettel Construction JSC (CTRVN Equity) 15/03/2024  Nam gitr 119,400 100,000 -
80,000
60,000
40,000
20,000
0
5 & 33 93 58 83 9 3 &
- > s T wnwz >335 " vz -
CTR e 12M target price
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Qutside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts
in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies
accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject
companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past
12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by
overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private
client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst
or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from Ngudns believed to be reliable, but such information has
not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation
of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates
to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS
by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and
are subject to change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate,
and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original
capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the
opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any
of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments
from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter
into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under
applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent
of MAS.
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Téng Cdng ty c8 phan Céng trinh Viettel

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Phong phan tich Mirae Asset (Vietnam) 19



