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Noguon: SSI Research

Théng tin co ban vé cong ty

Thanh 14p ndm 1995 tién than 1a Xi nghiép xay
I&p cong trinh, CTR chinh thic di vao hoat
dong tirthang 4/2017. Tirnam 2020, CTR m@
rong mo hinh kinh doanh sang cho thué ha
tang vién thong, day 1a dong luc ting truéng
chinh trong twang lai. CTR ¢6 25 nam kinh
nghiém trong linh vuc xay Iap/ van hanh khai
théc ha tang vién thong. Ngay 31/10/2017,
CTR dé niém yét trén san UPCOM trudc khi
chuyén sang san HOSE vao ngay 23/2/2022.

Tang cudng vung pha séng 3G/4G va thuong mai hoa 5G sé thuc
day tang truéng cia mang van hanh khai thac va ha tang cho thué
trong nam 2024

Luén diém dau tu: Khi cac hop dong xdy dung I6n dugc ky két trong ndm 2022 bat d4u ghi nhan doanh thu, chung t6i cho
rang mang xay dung sé la dong lyc ting trudng chinh svek trong nim 2023 (theo chung t6i udc tinh mitc ting truang doanh
thu mang nay 1a 45% svck va dong gop 31%). Chang t6i ky vong mifc ting trudng NPATMI thap hon svek cho nam 2024
(tdng 13,4% svck so voi +17,2% svck trong ndm 2023) do dong luc ting trudng svck co thé sé dén tir mang van hanh
khai thac, giai phap tich hop va ha tang cho thué. Mc ting trudng mang xay dung sé trd vé mic binh thuong. Hudng dén
mot cudc dau gia quyén st dung bang tan 2.500-2.600 MHz trong thang 12/2023, BO Thong tin va Truyén thong dat muc
tiéu trién khai 5G trong ndm 2024. Chang t6i cho rang viéc tdng cudng vung phi song 3G/4G sau khi tiép tuc ngét song
2G va trién khai 5G sé can nhiéu tram phat song (BTS) hon, diéu nay sé mang lai lgi ich cho mang ha tang cho thué cia
CTR trong ndm 2024. Ching toi dua ra khuyén nghi KHA QUAN doi véi co phiéu cia CTR v6i gid muc tiéu 12 thang theo
pp DCF 12 102.400 ddng (twong duong tiém nang ting gia 1a 15,4%).

Yéu t6 hé trg tang dbi véi khuyén nghi: Theo Quy hoach dién VIl d& dugc phé duyét, Chinh phd c6 ké hoach phat trién
khoang 2.600 MW cong suat dién mt troi 4p mai ty san ty tiéu vao ndm 2030 (d6i vai ho gia dinh va nguoi tiéu dung
doanh nghiép). Theo do, hién Bo Cong Thuong dang xay dung ca ché hd trg ngudn dién nay. Néu co ché nay dugc thong
qua, mang gidi phap tich hgp (giai phap ndng Ilugng mat troi) ctia CTR sé dugc hudng Igi (mang nay dong gop 9%-12% Igi
nhuén gdp cla CTR).

Rai ro giam ddi voi khuyén nghi: Viéc tri hoan thuong mai hoa 5G va/hodc ngdt song 2G hoan toan (Bo Thang tin va
Truyén thong dt muc tiéu vao thang 9/2024) ¢6 thé anh hudng kém tich cuc dén vige xay dung tram BTS, trién vong ting
truéng ctia cac mang xay dung vién thong va van hanh khai thac cing nhu kha nang cai thién bién Igi nhuan. Chung t6i luu
¥ rdng mang ha tang cho thué ctia CTR (bao gom ca BTS) ¢6 bién Igi nhudn cao nhét (bién Igi nhuan gop trung binh la 32%
trong giai doan 9T2023). Bét ky khoan cham thanh toan nao tit khach hang ciing ¢ thé gay ra rui ro, déc biét 1a mang xay
dung B2B. Hon nita, chiing t6i lo ngai vé gia tri hop dong ciia mang xdy dung va giai phap tich hgp dugc ky thap hon du
kién.

Bang 1: Céc chi tiéu tai chinh (ty ddng)

2020 2021 2022 2023F 2024F 2025F
Doanh thu thuan 6.359 7.447 9.370 11.284 12.496 14.523
Loi nhuan gop 475 628 741 845 966 1173
EBITDA 436 633 786 986 1115 1.368
Loi nhuén rong 274 375 443 519 589 725
EPS (VND) 3.289 3.426 3.288 3.831 4.344 5.352
BVPS (VND) 14.779 14.116 14.204 17.036 20.380 24.731
DPS (VND) 1.000 1.000 1.000 1.000 1.000 1.000
ROA 8,7% 9,6% 8,9% 7,9% 7,8% 8,4%
ROE 28,4% 31,6% 30,2% 29,1% 27,5% 28,1%
Ty suéit c6 tire 1,4% 1,1% 2,0% 1,1% 1,1% 1,1%
Ng/VCSH (x) 0,4 0,4 0,1 0,1 0,2 0,3
P/E (x) 21,2 25,6 15,3 23,4 20,6 16,7
EV/EBITDA (x) 10,5 11,9 7,1 10,3 9,1 7,4

Nguon: CTR, SSIRS
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Viét Nam dat muc tiéu thuong mai héa 5G va ngat song 2G hoan toan trong nam 2024,
diéu nay sé c6 loi cho mang BTS cia CTR

Nham thac ddy thuong mai héa mang 5G, vao ngay 21/2/2023, BO Thong tin va truyén thong (BTTTT) da phé
duyét ké hoach d4u gia quyén stt dung bang tan 2.300-2.400 MHz vao giita ndm 2023. Ban dau gdm hai khoi
bang tan (Thong tu 18/2020/TT-BTTTT) nhung dugc tang Ién ba khoi (Thong tu 29/2021/TT-BTTTT). Tuy nhién,
phién d4u gia khong thanh cong do khong c6 nha mang di dong nao tham gia, trong d6 co cong ty me cla
CTR la Tap doan Viettel (Viettel). Ngay 25/10/2023, Bo TTTT ban hanh Quyét dinh 2041/QD-BTTTT tiép tuc
thuc hign mot phién d4u gia khac. Cu thé, cac bén tham gia c6 thé sé d4u thau ¢ dai tan tir 2.500-2.600 MHz
(quy hoach tai Thong tu 18/2020/TT-BTTTT). Ching t6i danh gia kha quan phién dau gia nay co kha ning
thanh cong so vai phién trudc do: 1) gid khai diém thip hon; 2) yéu cau dit coc it nghiém ngét hon; va 3) cac
diéu khoan thanh toan thuan Igi hon.

Bang 1: Chi tiét 2 phuong an d4u gia bang tan cho mang 4G va 5G trong nam 2023

Bang tan 2.300-2.400 MHz Béng tan 2.500-,2600 MHz
Thoi gian trién khai Thang 5 va thang 6 ndm 2023 thang 12/2023
Thé hé mang di dong 4G/5G 4G/5G
Trang thai Déu gia khong thanh cong D4 18n ké hoach
S0 khoi bang tan 3 1
A1:2.300-2.330 MHz
Khéi bang tan A2: 2.330-2.360 MHz B1: 2.500-2.600 MHz
A3: 2.360-2.390 MHz
Thai gian st dung (ndm) 15 15
Gia khoi diém (ty dong/khoi) 5.799 3.984
S6 tién dat trudc (ty dong) 580 200
Diéu khoan thanh todn 100% trong vong 4 thang 50% trong vong 3 thang

25% trong vong 30 thang + I4i suat (néu co)*
25% trong vong 60 thang + |4i suat (néu co)*

Nguon: Bo TTTT, Cuc Tan s vo tuyén dién (ARFM), SSIRS. *Lai sudt 4p dung 14 /3 sudt trdi phiéu Chinh phu
Viét Nam ky han 5 nam gan nhat tinh dén ngay Bo TTTT chot két qua dau thau.

R«

Trong khuon khd “Chuong trinh Chuyén ddi s6 quéc gia dén nam 2025, dinh hudng dén ndm 2030” (dugc Thil
tugng Chinh phi phé duyét nam 2020), Bo TTTT da tich cuc xay dung chinh sach theo dudi viéc dimg cong
nghé 2G dé chuyén doi mang di dong Viét Nam phu song Ién 3G/4G/5G. Cu thé, theo Thong tu 43/2020-TT-
BTTT (co hiéu Iyc tir ngay 1/7/2021), BO TTTT ban hanh yéu cau st dung cong nghé Truy nhap vo tuyén mat
dat cai tién (E-ULTRA, 1a loai danh cho 4G) trén tat ca dién thoai di dong va cac thiét bi vo tuyén khac. Ngoai
ra, trong thang 9/2022, Bo TTTT da ban hanh Cong vin s6 4833/BTTTT-CVT vé dinh hudng, trién khai 10 trinh,
ké hoach, du kién tat han cong nghé 2G vao thang 9/2024. Cac nha mang di dong phai co chinh sach pha hop
dé hé trg khach hang chuyén sang cac cong nghé di dong thé hé tién tién hon. Trén thuc té, mét trong nhitng
nha mang di dong la Tap doan VNPT da tat dan céac tram thu phét séng 2G (BTS) trong nam 2021 va ho trg
cac thué bao chuyén doi sang mang 3G hodc 4G. Viettel va MobiFone cing da trién khai cac chuang trinh
tuang tu tr ndm 2020. Theo Tap chi Thong tin & Truyén théng, tinh dén thang 8/2023, Viét Nam c¢6 23 trigu
thué bao di dong 2G (chiém khoang 18% tng so thué bao di dong dang hoat dong, theo udc tinh clia ching
t6i). Theo quan diém cta chung i, c6 thé sé mat nhiéu thoi gian hon du kién dé Viét Nam ngiing hoan toan
song 2G trong nam 2024. Tuy nhién, khi xu hudng ngitg hoat dong cong nghé 2G van tiép dién, ching t6i cho
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rang diéu nay sé gilp ich cho cac nha khai thac mang di dong tai Viét Nam nhu Viettel, Mobifone va Tap doan
VNPT, t6i uu hoa chi phi van hanh va danh tan s6 cho cac cong nghé di dong thé hé tién tién hon, voi do tré
thap han va toc do cao hon.

Chung t6i ky vong viing phii song 3G/4G cao hon va thuong mai hoa 5G trong ndm 2024. Do do, Viét Nam can
mét do tram BTS cao hon dé thich tng vai dic tinh budc séng nho hon cua céc thiét bi dién tir. Theo CTR,
cong ty s hitu thi phan cao nht tai thi truong towerco Vigt Nam vdi gan 5.944 tram BTS (tinh dén thang
10/2023), tiép theo 2 OCK Group Berhad (3.500 tram BTS, tinh dén cudi ndm 2022). Chuing t6i cho réng phan
khac BTS cua CTR sé dugc hudng loi nhiéu nhat tir trién vong nay so vdi cac towercos khac, vi cong ty me
clia CTR 1a Viettel, nha khai thac mang di dong I6n nhat tai Viét Nam (vGi 53,8% thi phan, theo B TTTT, vao
thang 6/2023). Dbi vai Viettel, chuang trinh tat song da ap dung sang ¢a 3G tir ndm 2022. Chi sau 1 nam trién
khai, Vietel da tat thanh cong 75% s6 tram BTS 3G clia cong ty. Ching t6i tin rdng Viettel sé dan dau cong
nghé 5G trong nudc trong dai han va gitp CTR trd thanh mot trong nhitng towercos dau tién dugc hudng i tir
thuong mai hoa 5G. Trén thuc té, trong thang 2/2023, Viettel va Qualcomm da nghién citu va san xuét thanh
cong céac phién ban dau tién cia Khoi phan tan 5G (DU) va Khoi thu phat vo tuyén tram 5G (RU) st dung
chipset X100 5G RAN va QRU100 5G RAN ctia Qualcomm (theo Qualcomm). Tai Trién 1am D6i méi Quoc té
Viét Nam (VIIE) 2023, Viettel cting 10 dién chip 5G DFE do chinh ho thiét ké, dy la mot trong nhiing chip quan
trong nhat trong cac thiét bj 5G.

Tém tat 9T2023: Doanh thu van hanh khai thac van chiém wu thé, trong khi s6 tram BTS
mG&i va so tram thué chung tang trudng tich cuc da ho trg mang ha tang cho thué

Bang 2: Két qua kinh doanh 972023

- % hoan thanh ké hoach Bién lgi nhuén
Ty dong 972023 | 912022 nam | 972023 | 972022 m

Doanh thu thudn 8.124 6.831  18,9% 79%

Lgi nhuén gop 611 523  16,9% 7,5% 7,7% 7,9%
Lgi nhuén hoat dong 459 398  15,4% 5,7% 58%  5,9%
EBIT 533 404  31,9% 6,6% 59% 6,2%
EBITDA 720 551  30,7% 8,9% 81% 8,4%
LNTT 467 401 16,5% 76% 5,7% 59% 59%
LNST 373 320 16,5% 77% 4,6% 47%  47%
NPATMI 373 320 16,5% 4,6% 47%  4,7%

Nguon: CTR, SSIRS
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Biéu do 3: Co cAu doanh thu va lgi nhuan gop 972023

2.5%

52.0%

%

Construction

Operation
30.0%

29.4% 5.5%
= Integrated solutions and contracts

= Technical services

= |nfrastructure leasing

37.6% = Others

Nguén: CTR, SSIRS. *Hoat dpng khdc lién quan dén cdc diéu chinh cho chi phi dis phong hang ton kho cuda CTR trong co cdu loi nhudn gop

Lay ké 972023, CTR dat 8,1 nghin ty dong doanh thu (tdng 18,9% svck) va LNST la 373 ty dong (tdng 16,5%
svck), hoan thanh 79% va 77% ké hoach nam 2023 ciia ban lanh dao.

Van hanh khai thac: V6i 4,2 nghin ty dong doanh thu (tang 16,1% svck), thu nhap nay ctia CTR chi yéu dén
tir viéc cung cap dich vu van hanh va bao tri cho han 35.000 tram vién thong va mang cap quang. Ngoai cac
hop dong voi Viettel, Mytel, Metfone, CMC Telecom, B Cong an va MobiFone vé mang cap quang va vién
théng, CTR con van hanh cac tram thu phat tai Myanmar (cho MNTI, NTD, TIM va HYE) va Campuchia.

Xay dung: Hoat dong xay dung cta CTR tao ra 2,4 nghin ty dong doanh thu (ting 35,8% svck), cha yéu dugc
ho trg tir vige thuc hién cac thueng vu I6n nhu Louis City Villas (1 nghin ty dong), Aqua City Villas (700 ty dong)
va cac thuang vu vai Tap doan Dat Xanh (DXG: HOSE, 300 ty dong). Chiing t6i luu y rdng B2B thudng mang
lai nhitng hop dong co gia tri ciing nhu ky thu tién binh quén I6n hon B2C. Vi vy, CTR nd Iuc duy tri can bang
cong viéc gitta hai mang xay dung nay dé dat dugc su da dang hoa. Trong 972023, CTR dé ky 1.067 hop dong
B2C tri gia gan 750 ty dong va dat 1,4 nghin ty dong gia tri hop dong dbi véi B2B, tuong (ing v6i mic giam
25% svck gid tri hgp dong da ky (B2C va B2B). Theo CTR, su sut giam nay la do anh hudng sy cham lai clia
mang bat dong san trong giai doan nay. Tinh dén thang 10/2023, mang nay da dat ty 1é phu cong trinh 94%
(656/701 huyén) va 22% (2.345/10.609 xa) cap huyén/xa. Trong thang 10/2023, CTR cong b6 quyét dinh
ch&m ddt hoat dong cua Viettel Construction Peru S.A.C. Theo CTR, trong ndm 2022, cong ty con nay da tao
ra 53 ty dong doanh thu (chang t6i udc tinh cong ty con nay chi dong gop 2% doanh thu cho mang nay va
0,6% tong doanh thu CTR), theo d6, chiing t6i cho rang sé khong anh hudng dang ké dén tang trudng dai han
ctia CTR. Myanmar va Campuchia Ia hai thj truong quéc té cua CTR.

Ha tang cho thué dat muc ting truong doanh thu 39,9% svck trong 9T2023. Mac du chi dong gop 4% vao
doanh thu CTR, méang nay chiém 16% loi nhuan gdp cta cong ty do c6 bién Igi nhuan gop cao nhat (32% trong
9T2023) so vai cac mang khac (tit 5%-16%). Trong 10 thang dau nam 2023, CTR da xdy dung 1.658 tram
BTS mdi va hoan thanh 66% muc tiéu xay dung cac tram BTS vao nam 2023 ctia CTR la 2.500. Tinh dén thang
10 ndm 2023, CTR s@ hitu 5.944 tram BTS (tdng 46% svck), trong d6 192 tram la dung chung (tang 81%
svck). Ty 16 thué tram van & mitc 1,03. Chiing t6i luu ¥ rang CTR da xay dyng 1.649 tram trong 10T2022, diéu
nay cho thiy cong ty c6 thé sé duy tri s6 luong tram BTS mdi trong ndm 2023 tuong duong ndm 2022.
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Dich vu ky thuat: CTR da cung cép dich vu sifa chita va béo tri thiét bj dién tir cho 101.200 khach hang ca
nhan va 4.200 khach hang doanh nghiép va chudi clfa hang trong 9T2023. Theo CTR, doanh thu clia mang
nay thuong bi anh hudng bdi yéu t6 mua vu, va mua he thuong 1a khoang thoi gian tao doanh thu nhiéu nhat.

Giai phap tich hap: Doi vai dich vu 1ap dét dién mat troi, CTR da cung cép dich vu cho 300 ho gia dinh, thuc
hién 5 du an dién mat trdi (tinh dén thang 9/2023) va ky hgp dong 800 kWp trong thang 10/2023 (CTR khong
tiét 10 doanh thu va gia tri hop dong lién quan dén cac du an nay). D6i voi M&E va ICT, gia tri hgp dong ky dén
thang 10/2023 1a 185 ty ddng (436 hgp dong).

Trién vong lgi nhuén

Bang 4: Udc tinh Igi nhuan

Triéu dong 2023F 2024F  Gia dinh
Co cau doanh thu
(i) Xay dung 1.888.692  2.410.400 3.498.080 3.693.522 o Xay dung vién thong duoc ky vong sé 14 dong luc ting trudng cho mang xay dung.
%svek 17,5% 27,6% 451% 5,6% v Ching toi gia dinh, pham vi pht séng 3G/4G cao hon va thuong mai héa 5G vao nam 2024.
Xay dung vién 520.000 456.400 410,760 451.836 Theo CTR,‘trong giai doan 2021-2022, mic sut giam cta mang nay ‘Chl] yéurla do nhu céu
thong : . : : €0 s¢ ha tang tlf cac nha khai thac mang di dong trong nhitng nam gan déy yeu hon. Ching
%svek -46,1% -12,2% -10,0% 10,0% t6i cho rang diéu nay 1a do thj truang bang thong rong Viét Nam da budc vao giai doan béo
Xay dung dan dung 1.368.692  1.954.000 3.087.320 3.241.686 hoa khi ty 1é stt dung intgrnet clia ca nudc dat 79% (tinh dén nam 2022). Con sb nay da vugt
o%svek 112,9% 42.8% 58,0% 5.0% qua tat ca cac nhom quécﬂgia khéac (theo phan loai cla Ng@n hang The gici) ngogi trlit nhém
(ii) Van hanh ha tr]u nhap cao (90% tinh den ndam 2021) du Viét Nam la quoc gia co6 thu nhép thap va trung
ting 4.113.889  4.894.443 5.506.248 6.056.873 binh. , , ,
%svek 22 1% 19,0% 12,5% 100% ° Xay dung dan dung s§ tiép tuc chiém uu }hé trong mang xay dung. ) .
(i) Gidi phap va v Trong 1QT2023, gid tri cﬂalcéc hgp dong BZBMdat 1,75 r]ghln ty déng (tuang dydng §8% ke
hop d6ng tich hgp 1.136.748  1.442.588 1.514.717 1.741.924 h~oagh namA2023), tror]g dg Grand Mercure Hoi An ‘(21=ty dong), Khach se{n Tram Cfllm (6§
%.svck : 13.2% 26.9% 5 0% 15.0% ty QOng), xay dung nha xuapg cho CTCP Cap su ba Ngng (DRC: HOSE, t.rgn 74 ty dong) va
e . - - - giai doan 3&4 du an Ivory Villas & Resort (gan 87 ty dong) la cac dy an dién hinh.
:;I‘L)a?!ch vii ky 106.058 308.212 271.227 311.911 o Tang truéng mang Van hanh khai thac gén lién véi mitc do phi séng 3G/4G cao hon va thutang
: mai héa 5G.

hevek 1177,0%  190.6% -12,0% 15.0% . Giai phap tich hgp s& dugc thic day chd yéu bdi c&c giai phap nang ugng mat tri.
(v) Cho thue ha 201501 314.242 495.086 691.366 ° BTS: Ching toi gia dinh mifc ting trudng 45% svck cho cac fram BTS trong ndm 2023 va ting
tang vien thong truéng 40% svek cho cac tram BTS trong nam 2024, dugc hudng 1oi tif viéc md rong cac cong
%svck 208,8% 56,0% 57,5% 39,6% nghé di dong tién tién hon.
(v.1) BTS 97.187 224253 401.000 598.678 . pén thang 10/2023, CTR chua c6 ké hoach md rong mang phil s6ng toa nha -DAS.
S0 lugng BTS 2.421 4.286 6.198 8.698
S0 lugng tang Ién 1.406 1.865 1.912 2.500
(v.2) Pha song toa
nha- DAS 13.572 12.203 12.342 12.342
(v.3) Cap quang 38.782 42.046 45.111 43.530
(v.4) Dién ap mai 41.605 35.739 36.633 36.816
{If:gnm"" thu 7.446.888 0.360.844  11.283.653  12.495.506
%svck 17,1% 25,8% 20,4% 10,7%
Lgi nhuén gép 627.997 A1 845.349 965.569 e Viéc cai thién bién Igi nhuan gdp phan I6n sé phu thudc vao sy déng gop cao hon cua mang cho
%Bién LN gop 8,4% 7,9% 7,5% 7.7% thué ha tang vién thong (6% doanh thu ndm 2024 so v6i 4% nam 2023).
Chi phi hoat dong va o Tuy nhién, chdng t6i ky vong NPATMI nam 2024 sé tang trudng 13,4% svck, cham hon so voi
ban hang -160528  -189.042 201106 287701 \an 5093 (tang 17,2% svek), chil yéu do hoat dong xay dung dan dung tang trueng cham lai
LNTT 471573 554.882 649.062 735.910 (tang 5,0% svck vé mét doanh thu, theo udc tinh clia chiing t6i). Ching t6i cho réng diéu nay la
%svck 36,6% 17.7% 17,0% 13,4% do nganh bt dong sén tiép tuc kho khan trong ndm 2024.
NPATMI 375.253  442.896 519.215 588.689
%svck 36,9% 18,0% 17,2% 13,4%
% Bién NPATMI 5,0% 47% 4,6% 47%

Nguon: SSIRS ude tinh
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Tém tat dinh gia

Bang 5: Gia muc tiéu cua CTR theo pp dinh gia DCF

Triéu dong 2023F 2024F 2025F 2026F 2027F 2028F
EBIT (1-thué suét) 590.834 647.234 782.979 926.477 1.017.050 1.086.259
Cong: Khau hao 247.868 305.934 389.132 377.287 364.094 341.103
Trir: CAPEX 360.093 470.833 470.833 376.667 235.417 94.167
Trir: Thay d6i von Iuu dong 234.121 -124.127 160.391 99.751 -26.558 34.558
Dong tién thuan ctia doanh nghiép 244,488 606.462 540.887 827.346 1.172.285 1.298.639
Gid trj cubi cung 14.283.708
Gia tri hién tai 241773 541.470 436.133 602.479 770.957 771.091
Gia thi cudi cung tinh vé hién tai 8.481.225
Tdng gia tri doanh nghiép 13.257.730

Gia tri doanh nghiép 11.707.925

Gia muc tiéu (dong) , 102.400

Nguon: SSIRS

Bang 6: Tang truéng EPS va P/E

| [ PE® [ Tang truong EPS (%)
2023F 267 16,5%
2024F 236 13,4%

Nguon: SSIRS

Chiing t6i stt dung phuong phap DCF dé dinh gia ¢6 phiéu cua CTR nham ndm bét trién vong tang truong dai
han ctia cong ty. Phuong phap DCF ctia ching c6 WACC 13 10,7%, I4i suét phi rdi ro 12 4,0%, ERP 12 9,6% va
toc do tang truang cudi ky 1a 1,5%.

Yéu to ho trg tang doi voi khuyén nghi:

o Theo Quy hoach dién VIl da dugc phé duyét, Chinh phi c6 k& hoach phat trién khoang 2.600 MW cong
suat dién mat troi 4p mai tu tiéu thu vao ndm 2030. Theo do, hién Bo Cong Thuong dang xay dung ca ché
ho trg ngudn dién nay. Néu co ché nay dugc thong qua, chiing t6i cho rdng mang giai phap tich hop (giai
phap nédng lugng mat troi) cta CTR sé dugc huong loi.

Rui ro giam doi v6i khuyén nghi:

e Viéc tri hoan thuong mai hoa 5G va/hodc ngdt song 2G hoan toan (Bo Thong tin va Truyén thong dat muc
tiéu tat hdn vao thang 9/2024) cd thé anh hudng kém tich cuc dén viéc xay dung tram BTS, doanh thu va
loi nhudn mang ha tang cho thué cing nhu trién vong ting truéng cta cac mang xay dung vién thong va
van hanh khai thac. Nhu da dé cap o trén, viéc cai thién bién Igi nhuan ctia CTR sé phu thudc phan I6n
vao mang ha tang cho thué.

o Giatri hop dong 6 mang xay dung va giai phap tich hop thap hon du kién.
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o Viéc khach hang cham thanh toan, dac biét Ia hoat dong xay dung B2B, ¢6 thé tao ra tic dong kém tich
cuc dén hiéu suat va chu ky chuyén déi tién mat cua CTR.

Bang 7: Bang so sanh véi cac cong ty cho thué ha tang vién thong

Von héa (triéu USD) 2023F P/E 2024F P/E Tang truéng EPS 2023 Tang trudng EPS 2024

VIET NAM

Téng Cong ty C6 phan Cong trinh Viettel 422 23,4 20,6 16,5 13,4
My

Crown Castle Inc 41.929 28,9 33,2 -13,5 -13
SBA Communications Gorp 23.738 43,4 371 20,1 16,9
American Tower Gorp 85.970 45,9 377 53 21,7
PHILIPPINES

PLDT Inc 4787 8,7 8,4 7,1 3,9
MALAYSIA

Maxis Bhd 6.766 23,3 22,6 N/A 2,9
Nhat Ban

COMSYS Holdings Corp 2.668 15 14,5 27,3 3,5
MIRAIT ONE corp 1.325 9,6 8,8 33,4 9.1
Y

Infrastrutture Wireless Italiane SpA 10.964 28,3 23,8 23,2 19,1
INDONESIA

Sarana Menara Nusantara Tbk PT 3.095 13,9 12,9 -0,7 8,2
PT Tower Bersama Infrastructure Tbk 3.009 31,2 29,2 -9,3 6,8
An Do

Indus Towers Ltd 5.977 9,2 8,6 165,6 6,6
Trung Quéc

China Tower Corp Ltd 17.806 13,2 11,5 11,3 14,3
China Communications Services Corp Ltd 2.883 58 53 8 8,6
Binh quén ) 15.765 205 18,8 82 7,9

Nguon: Bloomberg, SSIRS
Lich sit khuyén nghi
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—— CTR's close price
Nguon: SSI Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2021 2022  2023F  2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duang tién 668 414 602 776 Doanh thu thuan 7.447 9.370 11.284 12.496
+ DAu tur ngan han 100 1.222 1.082 1.082 Gia von hang ban -6.819  -8.629  -10.438  -11.530
+ Céc khoan phai thu ngan han 1.610 2.367 3.436 3.672 Lgi nhuan gop 628 M 845 966
+ Hang ton kho 566 907 782 921 Doanh thu hoat dong tai chinh 13 27 95 82
+ Tai san ngdn han khac 69 85 68 75 Chi phi tai chinh -7 -24 -90 -74
Téng tai san ngén han 3.013 4.994 5.970 6.526 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 0 0 0 0 Chi phi ban hang 0 0 0 0
+ GTCL Tai san cb dinh 461 373 267 167 Chi phi quan Iy doanh nghiép -161 -189 -201 -238
+ Bt dong san dau tu 364 563 780 1.045 Lgi nhuan tit hoat dong kinh doanh 473 555 649 736
+ Tai san dai han d& dang 103 94 94 94 Thu nhép khac -1 0 0 0
+ DAu tu dai han 0 0 0 0 Lai nhudn trudc thué 472 555 649 736
+ Tai san dai han khac 23 18 33 37 Lgi nhuan rong 375 443 519 589
Tdng tai san dai han 951  1.047 1174  1.343 Loi nhuan chia cho ¢6 dong 375 443 519 589
Téng tai san 3.963 6.041 7.144  7.869 Loi ich ctia c6 dong thiéu s6 0 0 0 0
+ Ng ngdn han 2.488 4133 4,861 5.134
Trong do: vay ngén han 31 1.197 1.231 997 EPS co ban (VND) 3.426 3.288 3.831 4.344
+ Ng dai han 163 283 334 404 Gid tri s6 sach (VND) 14116 14.204 17.036 20.380
Trong do: vay dai han 150 269 319 387 C6 tirc (VND/c6 phiéu) 1.000 1.000 1.000 1.000
Tong ng phai tra 2652 4416 5195 5538 EBIT 478 578 739 809
+ Vbn gop 929 1.144 1.144 1.144 EBITDA 633 786 986 1.115
+ Théng du von cd phan 0 0 0 0
+ Lai nhudn chua phan phoi 397 476 800 1.183 Téng truwéng
+ Quy khéc -15 4 5 5 Doanh thu 17,1% 25,8% 20,4% 10,7%
Vén cha sé hitu 1.312 1.625 1.949 2.331 EBITDA 45,4% 24,1% 25,5% 13,0%
Téng ng phai tra va von chi sé hitu 3.963 6.041 7.144 7.869 EBIT 38,5% 20,9% 27,8% 9,5%
Loi nhuan rong 36,9% 18,0% 17,2% 13,4%
Luu chuyén tién té Von chii sa hitu 23,6% 23,9% 19,9% 19,6%
Dong tién tur hoat dong kinh doanh 588 72 578 925 Von diéu lé 29,5% 23,1% 0,0% 0,0%
Dong tién it hoat dong dau tu -484  -1.520 -360 -471 Téng tai san 2,2% 52,4% 18,3% 10,1%
Dong tién tur hoat dong tai chinh 60 1194 -30 -280
Luu chuyén tién thuan trong ky 164 -254 188 174 Dinh gia
Tién dau ky 504 668 414 602 PE 25,6 15,3 23,4 20,6
Tién cubdi ky 668 414 602 776 PB 6,2 35 53 4.4
Gié/Doanh thu 1,1 0,6 0,9 0,8
Cac hé s6 kha nang thanh toan Ty sut ¢ titc 1,1% 2,0% 1,1% 1,1%
Hé s6 thanh todn hign hanh 1,21 1,21 1,23 1,27 EV/EBITDA 11,9 7,1 10,3 9,1
Hé s6 thanh todn nhanh 0,96 0,97 1,05 1,08 EV/Doanh thu 1 0,6 0,9 0,8
Hé s6 thanh todn tién mat 0,31 04 0,35 0,36
Ng rong / EBITDA -0,75 0,36 1,01 0,7 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 74,34 25,09 8,25 11,06 Ty suét loi nhudn gop 8,4% 7,9% 7,5% 7,7%
Ngay phai thu 84,5 77,5 93,9 103,8 Ty suét lgi nhudn hoat dong 6,3% 5,9% 5,7% 5,8%
Ngay phai tra 29,7 19,6 23,4 29,4 Ty suét lgi nhuén rong 5,0% 47% 4,6% 47%
Ngay tdn kho 33,1 31,1 29,5 27 Chi phi ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan ly/Doanh thu thuan 2,2% 2,0% 1,8% 1,9%
Co cau von ROE 31,6% 30,2% 29,1% 27,5%
V6n chil so hitu/Tong tai san 0,33 0,27 0,27 0,3 ROA 9,6% 8,9% 7,9% 7,8%
N phai tr&/Téng tai san 0,67 0,73 0,73 0,7 ROIC 29,3% 20,1% 17,9% 17,9%
N phai tr&/Vén chu s6 hitu 2,02 2,72 2,67 2,38
No/Von chil so hitu 0,45 0,1 0,07 0,2
N ngan han/Von chi sd hitu 002 074 0,63 0,43

Nguon: CTR, SSI udc tinh

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 8
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cé thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bao cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh CNTT Chién Ivgc th trudng
Pham Luu Hung Bach Chan Man Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich C6 phiéu Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

manbc@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3062

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich dif liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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