Bao cao lan dau-CTR K Kqﬁ

Ngay cép nhét: 11/06/2026

Gia hién tai 88,400
Gia muc tiéu 106,819
Lgi nhuan ky vong 20.84%

Thong tin giao dich

KLGD TB 3 thang 442,721 cp
SLCP luu hanh 114.385 triéu cp
Bién d6 52 tuan 78,600 - 108,000
V6n hoéa 10,466 ty dong
Beta 0.674

Bién dong gia ¢ phiéu 1 nam
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Khéi lugng giao dich Gia déng cira

C6 dong chinh

Tap doan Céng nghiép - Vién théng

Quan doi Ba;b6%
Doan Hong Viét 5,00%
Duong Qudc Chinh 0,50%

TRIEN VONG LON TRONG DAI HAN

Khuyén nghi

Chung t6i dua ra khuy&n nghi KHA QUAN d5i véi c8 phigu CTR véi gid muc tiéu 1a
106,819 VND/c8 phi€u (+20.84%). Mic gid muc tiéu dugc xac dinh dua trén
phuong phap dinh gid phdi hgp bao gém: DCF, SOTP va P/B lich str. Chung t6i danh
gia CTR la co hdi dau tu gia tri dai han xudt sac khi doanh nghiép budc vao chu ky
bung né Igi nhudn nhd 1an séng thuong mai héa 5G dién réng va chién lugc md
réng sang mang xay dung Nha & xa hdi (NOXH).

Luan diém dau tu

» Dong luc tang trudng mai tir cong nghé 56

Thi trudng vién théng Viét Nam giai doan 2023-2034F dang ching kién mét cudc
dai dich chuyén mang tinh cu trdc. Chu ky 10 ndm tdi sé 1a giai doan hoang kim
cuia cdng nghé 5G khi s6 thué bao du kién tang trudng lién tuc va tién tgi chiém Iinh
phan 1én thj trudng véi hon 89,2 triéu thué bao vao nam 2034F. Do séng 5G & bang
tan cao co6 ban kinh phi séng ngan, kién tric mang ludi phai thay déi sang mé hinh
mang di thé phurc tap hon, két hgp ca tram Macro 1an hé théng tram vi mé/tram nho
(Micro/Small Cell) véi mat dé day dac tai cac dé thi 16n. Nhu cau bung né vé sd
lugng vi tri 1ap dat tram mai di kém véi xu hudng chia sé ha tang dé téi uu chi phi
clia cac nha mang Ién sé la dong lyc tadng trudng cdt 16i gilp bao dam dong tién
déu dan va nang cao hiéu suat str dung von cta CTR trong dai han.

» Du dia phat trién mang TowerCo tai Viét Nam van rat Ion

Su cdng hudng gilta quy md tai san phinh to va hiéu suat dung chung cai thién
dang bién mang kinh doanh ha tang ctia CTR thanh mét "cbé may in tién". Giai doan
2026F-2030F, CTR dugc ky vong ma réng quy tram 1én mirc 15.000 tram BTS. Vi
ban chat chi phi xay tram Ia c& dinh, viéc gia tdng s lugng nha mang thué trén moi
tram trong tuong lai dudi strc ép tr cac chinh sach va nghi dinh ctia Chinh phu
nham budc céc nha mang chia sé ha tang c6 thé gitp CTR tang Igi nhuan I1én rat
cao ma khéng phai tdn thém chi phi vén nhu cac mang kinh doanh théng thuong.

» Bién gop xay dung cai thién nho 50.000 can NOXH

Méc du giai doan 2020-2025 ghi nhan xu hudng sut giam lién tuc cua bién Igi gop
mang xay dung do doanh nghiép chli déng ha giad thanh d& tham nhép sau vao
mang xay dung dan dung. Tuy nhién, budc sang giai doan dy phéng 2026F-2030F,
btrc tranh sinh 16i clla mang xay dung sé chinh thirc ddo chiéu nhd sy xuét hién cua
cac du an NOXH vdi bién Igi nhuan gép muc tiéu 8n dinh & mic 10%,cao hon dang
k& so vai nén xay dung dan dung hién tai.

» Rui ro trong tién trinh da dang hoa nguon thu mang O&M

Bé&n canh nhitng diém sang, tang trudng mang Van hanh khai thac (O&M) tai thi
trudgng nudc ngoai von la dong luc da dang hdéa ngudn thu quan trong cho CTR du
kién s& bi tri tré trong thoi gian tai. Tién trinh nay dang tam thoi gidn doan do rdi ro
dia chinh tri tdng cao tai thi truong cét 16i Myanmar khi tinh hinh ndi chién tai day
tré nén phirc tap hon bao gid hét, khién doanh thu tai day giam 25% trong nam
2025. Trong trung han giai doan 2026F-2030F, doanh thu mang O&M nudc ngoai
dugc ky vong sé& phuc hdi khd chdm nhd sy bu dap tur thi trudng Cambodia va da
hdi phuc dan tai Myanmar dé dat mic doanh thu 2.320 ty déng vao nam 2030F.

Trién vong doanh nghiép

Vi th& ddc quyén nhom va bé dd virng chac tir Tdp doan me: La thanh vién cét 16i
clia Tap doan Viettel (s& hitu 65,66% von), CTR thira hudng Igi thé doc quyén trong
viéc van hanh khai thac toan bé hé théng tram trong nudc va theo chan Tap doan
tai cac thi trudng quéc té.

Ty 1& tham nhap TowerCo tai Viét Nam hién tai rat thap, chi dat 19,82% so vdi cac
nudce trong khu vuc nhu Indonesia (95%) hay Malaysia (62%). Su so khdi cua thi
trudng ma ra khong gian phat trién dai han khéng 16 cho CTR vdi tu céch la doanh
nghiép dan dau thj truong.

Ruiro

Trong bdi canh ap luc chi phi van hanh tang cao khi thuong mai héa 5G dién rong,
néu CTR khong thé dam phan chuyén giao toan bé chi phi nang lugng gia tang nay
vao don gia thué tram cua cac nha mang, hoac tién trinh t6i uu hoéa hiéu suat tiéu
thy dién tai cdc nha tram khong dat ky vong, bién lgi nhudn gop cia mang
TowerCo ¢6 rui ro bi thu hep dang k& so véi mic du phéng (56,49% vao nam
2030F). Diéu nay s& anh hudng truc ti€p dén tdc do tang trudng bién I3i rong téng
thé& clia doanh nghiép.
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Tong quan két qua kinh doanh 2025

» Két qua hoat dong kinh doanh 2025

2024 2025 YoY Nhan dinh cua Kafi

Ghi nhan 13.940 ty doéng (+10,55% YoY), duy tri da tang
trudng hai chir s6. Dong lyc chinh dén tir viéc ma rong quy
md cdc mang cét I6i, dac biét 1a ha tang cho thué
(TowerCo) hudng Igi tir 1an séng thuong mai hda 5G dién
réng va mang xay 1ap dan dung ti€p tuc bt pha nho vi thé
dan dau.

Doanh thu thuan 12,610 13,940 10.55%

Tang 10,51% YoY, 1én mirc 12.958 ty dong. Toc do tang nay
thdp hon téc do tang trudng doanh thu thuan (+10,55%),

Gia von hang ban -11,725 -12,958 -10.51%  cho thady sy t6i uu héa chi phi san xuat tryc ti€p va hiéu
qua khai thac ha tang tram khi hé s& chia sé (Tenancy
Ratio) gia tang.

Dat 982 ty dong, tdng 11,05% YoY. Muc tdng nay hoan
toan tuong xung vdi sy md rong vé quy mé doanh thu,

Lgi nhuan gop e S UEYT kh&ng dinh n&ng luc cét I18i cia doanh nghiép dang dich
chuyén tich cuc sang cac mang c6 bién Igi nhuan cao hon.
Bién lgi nhuan gép 7.01% 7.04% 0.03%
Thu nhap tai chinh 49 100 103.05%
Chi phi tai chinh -90 -107 -18.32%
Chi phi quan ly doanh nghiép -169 -248 -46.87%
Dat 727 ty dong (+7,82% YoY). Da tang trudng cua Igi
. A s o . o nhudn c6t 16i bi kim hdm rd rét va thap hon téc dé tang
Ligh it ) R0l riatsit oty il e ORI & e 2 doanh thu, do ap luc phinh to tir chi phi quan ly doanh
nghiép & trén da an mon mot phan Igi nhuan gop.
Thu nhap khac, rong -3 18 829.09%
Lgi nhuan trudc thué 672 746 10.96%
o e €S2 R . B _ - o Doanh nghiép khéng hudng uu dai thué khi thué suat hiéu
Chi phi thué€ thu nhap doanh nghiép 134 146 9.08% dung tiém can 20%
Loi nhuan sau thu& 538 600 1.43% Nam 2025 dat 600 ty déng, tdng trudng ving chac

+11,43% YoY.

Trung tam phan tich: https//kafi.vn/research 2



https://kafi.vn/research
https://kafi.vn/research

Tong quan doanh nghiép

» Lich str hinh thanh

1995-2003: GOC RE QUAN SU

30/10/1995: Thanh 1ap Xi nghiép Xay lap Cong trinh (tién than cta CTR) truc thudc Cong ty Dién tir Vién
théng Quan doéi véi nhiém vu xay cot anten, 13p ha tang cho Viettel.

2004-2009: CO PHAN HOA, MO RONG QUOC TE

2005: D8i tén thanh Cong ty Cong trinh Viettel
2007: Budc dau maé réng thi trudng nudce ngoai dau tién tai Campuchia

2010-2017: MO RONG PHAM VI HOAT DONG NHO VAO VIETTEL

2010: C8 phan héa, vén diéu |é 238 ty

2010-2015: Theo chan Viettel ra 10 qudc gia (Haiti, Peru, Cameroon, Burundi, Tanzania, Lao, Myanmar...)
2017: Dugc giao van hanh toan b mang Viettel trong nudc (giai doan ma réng ITnh vyc kinh doanh)
31/10/2017: Niém y&t UPCoM

2018-2020: MG RONG KINH DOANH SANG MANG DICH VU

2018: DSi tén chinh thirc thanh Tng Céng ty CP Céng trinh Viettel véi 5 mang kinh doanh gém: Xay 1ap,
Van hanh khai théc, Giai phap tich hgp va thuong mai, Dich vu ky thuat, Dau tu ha tang

2021-2025: CHIEN LUQC TOWERCO

2020: B4t d4u mua thap va budc dau sd hiru 1.015 tram BTS
2023: Doanh thu vugt 10.000 ty lan dau, mang TowerCo #1 VN
2025:12.000 thap, DT 13.940 ty, LNST 600 ty

P Co cauco dong

Ty I1& sé hiru 16n cGia doanh nghiép nha nuéc Co cdu cd dong chi tiét
Pon vi: % | Ngudn: Fiinpro, Kafi Research Don vi: % | Ngudn: Fiinpro, Kafi Research

théng Quén doi 65.66%

= S& hitu nha nudc

e 3 . Doan Hong Viét I 5.00%
S& hiru nudc ngoai

= Khac
Duong Quéc Chinh ‘ 0.50%

0% 20% 40% 60% 80%

Co cau c¢b déng cua CTR ghi nhan tinh ¢ ddc rat cao, phan anh cau tric sé hitu dién hinh cia mét doanh nghiép ha tang chién luge qudc
gia thudc khai lyc lugng vi trang. Tap doan Cong nghiép - Vién théng Quan doi (Viettel) hién dang ndm quyén chi phdi tuyét di véi
65,66% von c6 phan. Vai tro clia ¢6 dong I16n nay 1a bé da t6i thugng cho CTR, khéng chi dam bao cho khdi lugng céng viéc dinh ky khéng
16 théng qua cac hgp dong dai han vé van hanh khai thac (O&M), ma con tao vi thé ddc quyén nhom khi CTR trién khai 1ap dat ha tang
tram trong tuong lai.

Bén canh dd, khai ngoai cling danh sy quan tdm dic biét cho doanh nghiép khi nhém c6 déng nudc ngoai chiém ty trong dang ké véi
14,56%. Phan van con lai do cac t6 chirc trong nudc ndm gilt kha khiém tén & mic 1,74%, va nhém c6 déng cé nhan chiém 18,04%.Su phan
bé nay gilp cho doanh nghiép vira bdo dam sy déng thuén tuyét déi trong viéc thyc thi cac dinh hudng chién luge dai han tir Tap doan me
Viettel, vira duy tri dugec mét lugng thanh khoan vira phai, lanh manh cho ¢8 phiéu CTR trén thj trudng chimg khoan.

Trung tam phan tich: https//kafi.vn/research 8
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» Tong quan vé chuoi gia tri va hoat dong kinh doanh

Chuéi gia tri
Nguén: Kafi research

DAU VAO VAN HANH DAU RA

Tram BTS xay thém

Nhan luc: 11.000 ngudi véi hon
: ; cho Macro/Micro Site

8.000 k¥ su phu khap toan quéc

Quan ly dy an & Thi céng Ty 16 thué chung

Nha tram

Macro/Micro Site Xay lap ha tang

Du &n nha & B2B, B2C
Hé théng phu séng

IBS/DAS Trung tdm van hanh khai thac
Trong nudc (Viettel,...)
Nudc ngoai: Myanmar,
Tai chinh Cambodia

Tap
doan
Phl séng 5G

me
Viettel

Cdng ty con tai nudc ngoai
H@ sinh thai M&E, Solar, Smart &
Home Services

Hoat déng kinh doanh ¢t 16i ctia CTR dugc md rong trong nhirng nam qua va tuong déi dac biét. Trai v6i phan I6n cac déi thu trong nganh
xdy dung von tap trung manh vao mang xay dung dan dung, céng nghiép va ha tang, CTR xuat phat diém la xay 1ap ha tang vién thong, do
do cac mang kinh doanh mé réng sau nay déu cé lién quan dén hoat déng kinh doanh ban dau.

Hién nay, bén canh viéc phat trién mang xay dung dan dung hinh thirc B2B va B2C nham gia tang quy mo doanh thu, CTR van chu trong
vao ha tang vién thdng dé tao mét hé sinh thai hoan chinh. Ho cé thé tan dung xay dung dan dung dudi hinh thic turnkey va nhan thau
nhitng du &n nha & I16n tir cdc khach hang trén ca nudce dé tang doanh thu cho cadc mang O&M hay Giai phap tich hgp (GPTH) va Dich vu k§
thuat (DVTK) nhu 5G, loT, co dién (M&E) va Home Services.

Ngoai ra, CTR con dang Ia doanh nghiép dan dau mang TowerCo nhg Igi thé ddc quyén tlir tdp doan me. Hién tai, du s6 lugng tram phat
soéng macro da tuong déi bdo hoa nhung vé dai han, CTR van dugc hudng lgi nho 1an séng 5G.

Co cau doanh thu theo mang Bién lgi gdp (GPM) theo mang kinh doanh
Don vi: Ty VND [ Nguén: CTR, Kafi Research Don vi: % | Ngudn: CTR, Kafi Research
m Xay dung mO&M m Gidi phap tich hop —— )l-(la ting cho thué (LHS) — gich vu k¥ thuat (LHS)
.,\ N . - . 0, — X A &M o
16,000 Ha téng cho thué m Dich vu ky thuat 60% o Giaéyi pﬁgg tich hop 14%
9
14,000 50% 12%
12,000 20
10%
30%
10,000
20% 8%
8,000
10% 6%
4%
4,000 -10%
2,000 20% 2%
0 -30% 0%
2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

D&c diém kinh doanh cta CTR tap trung cao vao tinh da dang hda khién doanh nghiép nay co thé thich nghi véi cac diéu kién kinh doanh
khac nhau. M3c du c6 bién Igi gop giam lién tuc qua cac ndm do bat ddu xam nhép sdu vao mang xay dung dan dung tlr nam 2021 vén cé
bién th&p vi phai ha gia thanh dé ting tinh canh tranh trudc cac ddi thd cé thdm nién trong xay dung dan dung thay vi chi tp trung xay lap
ha tang vién théng. Nhung danh ddi GPM dé 18y quy md doanh thu vé t8ng thé van cé Igi thé nhat dinh. Diéu nay giip CTR cé dugc bd
dém an toan do rdi ro dugc phan tan cho nhiéu linh vuc. Hon nira, diéu nay giup tdng quy mé doanh thu cho CTR rd rét.

Mang O&M chiém ty trong cao nhat trong co cau véi GPM tuong ddi 6n dinh. Doanh thu tir O&M con cé sy déng gop tlr hai thi trudong nudce
ngoai chl dao la Cambodia va Myanmar. Trung binh doanh thu nudc ngoai chiém khoang 30-35% tdng doanh thu O&M. Diéu nay phan
anh chién luge cua ban I&nh dao nham tranh phu thudc hoan toan vao chinh sach cua Viettel.

Ngugc lai, cho thué ha tang va ndi bat nhat la TowerCo cd dong gop doanh thu tuong ddi thap khi chi bat dau chiém ty trong dang ké
trong giai doan 2024-2025 & muc 11-14%. Tuy nhién, day la mang cé GPM cao th nhi va déng gop déng ké vao Igi nhuan véi GPM
16.93%. Day la mang dac biét nhat vé tiém nang tang trudng khi cho phép GPM tang & ty Ié rat cao tlr 50-80% néu da van hanh &n dinh véi
ty 1& thué chung nhat dinh (tenancy ratio) sau khoang dau tu 16n vé tai san cd dinh giai doan dau.

Trung tam phan tich: https//kafi.vn/research 4
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Co cau doanh thu theo mang Ty trong doanh ndi dia va nudc ngoai

Don vi: Ty VND [ Nguén: CTR, Kafi Research Don vi: Ty VND, % | Ngudn: CTR, Kafi Research
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CTR dang c¢6 nhitng nd Iyc phan tan rui ro do phu thudéc doanh thu vao Viettel. Trong dé, mang O&M Ia dic biét nhat khi khoang 70%
doanh thu dén t&r van hanh va khai thac cac tram BTS cla tap doan me. M3c du 8n dinh nhung khéng cé gi dam béo chinh sach van hanh
céc tram hién c6 cua Viettel s& khéng thay dai.

CTR d& md rong thi truong khai thac sang Myanmar va Cambodia véi ty trong trung binh trong doanh thu Ian lugt la 30% va 9-10% cua
O&M. Téng doanh thu O&M tUr hai thi trudng nay chiém trung binh 95-97% téng s& doanh thu thuan tir nudc ngoai hdng ndm. N6i cach
khac, doanh thu tlr nudc ngoai ciia CTR kha cb ddc ca vé mang kinh doanh (chi O&M) va thi truong (Myanmar, Cambodia).

Tuy nhién, tién trinh da dang hda ctia CTR dang gap gidn doan khi 2025 danh ddu mdt nam tinh hinh ndi chién tai Myanmar tré nén phuc
tap hon bao gid hét khi quan doi chinh quy chi con kiém soat dugc 21% 1anh thd dat nudc. Cung Itc d6, mién trung nudc nay ti€p tuc himg
chiu trdn déng dat 7.7 do richter. Céc yéu t6 trén kéo doanh thu clia CTR ndm 2025 tai day giam 25% va ty trong doanh thu nudc ngoai
giam tr 20.39% xudng con 15.7% trong co cdu doanh thu téng.

Co cau doanh thu theo mang Ty trong doanh ndi dia va nudc ngoai
Don vi: Ty VND [ Ngudn: CTR, Kafi Research Pon vi: Ty VND [ Ngudn: CTR, Kafi Research
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Dai vai co cau chi phi theo thanh phan, trai ngugc véi cédc déi thu canh tranh trong nganh xay dung, chi phi nguyén vat liéu ctia CTR chiém
ty trong khiém tén. Vao nam 2019, chi phi nguyén vat liéu chiém 19.95% trong khi chi phi nhan céng la 69.31%. Diéu do6 cho thdy cac hoat
dong san xuat tai CTR thién vé tham dung nhan cong.

Nguyén nhan bai dac tht cac mang kinh doanh cua CTR trong giai doan nay, dac biét 1a xay I&p thyc chat 1a nhan thau thi cong tur tap
doan me. Do dd, chi phi nhan cong chiém phan I6n trong khi cac chi phi khac do Viettel cung cdp. Myc tai san cé dinh bao gém nha ctra,
kién tric, may moc, phuong tién va thiét bi van phong ghi nhan s mua mdi trung binh khoang 20 ty/nam va nguyén gia TSCD duy tri 6n
dinh trong khoang 500-700 ty - kha thap so véi mét doanh nghiép xay dung.

Tuy nhién, k& tlr 2020, chi phi nguyén vat liéu bat dau tang manh. Song song véi dé, 2020 bat dau ghi nhan ~450 ty Capex dé dau tu ha
tang cho thué va téng Capex 2020 tang 1.4 1an so vdi 2019. Xu hudng nay van tiép dién trong cac nam sau do khi Capex cho mang ha
tang hang nam (trtr 2025) luén tr 300 ty trd Ién. Song song la ty trong cla chi phi nguyén vat liéu tang dan dén 31.53% vao cudi 2025.

Diéu d6 cho thay CTR dang dau tu rdt manh tay vao mang TowerCo va cé dy dinh phat trién mang kinh doanh nay nhu mét chién luge dai
han gilip cong ty ti€p tuc dat mic tang trudng cao trong tuong lai.

Trung tam phan tich: https//kafi.vn/research 5
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Luian diém dau tw

» Luan diém 1: Dong luc tang truéng mai tir cong nghé 5G

S6 thué bao di ddng hang nam So sanh
Don vi: Triéu thué bao / Ngudn: BMI, Kafi research Ngudn: Kafi research
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Burc tranh thi trudng vién thong di déng Viét Nam giai doan 2023-2034F dang ching kién mét cudc dai dich chuyén mang tinh cau truc,
mé ra du dia tang trudng vugt trdi cho cac doanh nghiép sé hitu va van hanh ha tang tram phat séng. Qua trinh tat séng hoan toan céng
nghé cl dién ra rat nhanh chdong khi thué bao 2G gidm séu tir hon 15,1 triéu ndm 2023 xudng con 2,8 triéu ndm 2024 trudc khi bién mat,
va thué bao 3G ciling budc vao chu ky thoai trao manh mé. Mdc du du bdo tir BMI cho thdy 4G van gilr vai tro nén tang trong ngan han va
dat dinh khoang 113 triéu thué bao vao nam 2026F, xu hudng thodi lui cia céng nghé nay dé nhuong chd cho ky nguyén tiép theo 1a
khéng thé dao ngugc. Du kién dén nam 2034F, s6 lugng thué bao 4G sé& gidm manh xudng chi con khoang 42,9 triéu.

Diém nhan dau tu cot 16i ndm & sy bung nd ctia mang 5G. Chu ky 10 ndm tdi sé la giai doan hoang kim clia cong nghé nay khi sd thué bao
5G tang trudng lién tuc, dy kién can mdc 51,1 triéu vao ndm 2030F va tién téi chiém linh phan 16n thi trudng véi hon 89,2 triéu thué bao
vao ndm 2034F.

Su bung nd vé mat sd lugng thué bao nay dugc bao chirng bai nhing uu thé vugt trdi vé mat k§ thuat clia cong nghé 5G. V4i bang tan
hoat dong rat rong (gém Low, Mid va High-band I1&én dén 100 GHz), 5G s& hitu t6¢c dd tai xudng ly thuyé&t I&én téi 10 Gbps — 20 Gbps (nhanh
gap 20-100 Ian so vai 4G) va tdc dé thyc té€ dat tir 100 Mbps dén trén 1 Gbps. Dac biét, dd tré mang dat murc siéu thap (chi 1 ms — 10 ms),
t8i wu hda hoan hao cho céc ng dung cong nghiép va dé thi théng minh.

So d6 mang di thé
| Ngudn: Kafi Research

= = = = L3 trinh di chuyé&n clia ngudi diing s » Chuyén giao doc (thir bac) =) Chuyé&n giao ngang (dong cap)

DGi vdi cédc doanh nghiép dang phat trién mang TowerCo nhu CTR, budc chuyén dich nay 1a mét co héi kinh doanh voé tién khoang hau. Do
dac tinh truyén dan séng 5G & bang tan cao co6 ban kinh phl séng ngan, kién triuc mang Iudi bat budc phai thay déi tir cac tram vi mo
(Macro Cell) truyén théng sang mé hinh mang di thé phuc tap hon.

Vé mat ly thuy&t, mang di thé két hgp ca tram Macro 1an hé théng tram vi mé/tram nhé (Micro/Small Cell) véi mat do day didc, nhat Ia tai
céc db thi 16n nhu TP.HCM, Da N&ng, Ha Nai. Vi d3c thu ban kinh phl séng chi vai trdm mét va dé bi vat can lam gian doan cua 5G, viéc
k&t hgp Macro véi budc séng dai, téc dd thdp va Micro cell budc séng ngén, téc dd cao giup pht séng dién réng trong céac diéu kién méi
truong phic tap.

Nhu cau bung né vé sé lugng vi tri 1dp dat tram madi di kém vdi xu hudng chia sé ha tang dé t6i uu chi phi clia cac nha mang I6n, sé la dong
lyc tang trudng cdt 16i gilp bao dam dong tién déu dan va nang cao hiéu suat sir dung von cta CTR trong dai han.

Trung tam phan tich: https//kafi.vn/research 6
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» Luan diém 2: Du dia phat trién mang TowerCo tai Viét Nam van con ratIon

B

Doanh thu cho thué ha tang S6 tram BTS
Don vi: Ty VND [ Ngudn: CTR, Kafi research Don vi: tram | Ngudn: CTR, Kafi research
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Su cdng hudng gilra quy md tai san phinh to va hiéu suat dung chung (tenancy ratio) cai thién dang bién mang kinh doanh ha tang cua
CTR thanh mot "c6 may in tién“. Giai doan 2020-2025 ghi nhan téc dd xay tram than tc cla doanh nghiép tir 1.015 1én 12.000 tram BTS.

Tuy nhién, s6 tram cé tir 2 nha mang trd [én thué du ting tir 43 tram ndm 2021 1&n 434 tram nam 2025 nhung téc dé tidng rat cham khi thi
truong vién théng Viét Nam van con tinh trang ddc quyén nhom. Ching t6i ky vong giai doan 2026F-2030F, CTR du kién md réng quy
tram 1&n murc 15.000 tram BTS. D&t trong bdi canh 5G va s6 lugng tram BTS da dat mic gan bdo hoa, muc tang trudng nay la hop Iy khi
mang di thé can lugng Macro cell d 16n dé dap tng kién tric mang di thé mat dé cao.

Vi ban chat chi phi xay tram 1a c6 dinh, viéc gia tang s6 lugng nha mang thué trén mdi tram trong tuong lai sé gilp bién lgi nhuan gép
mang ha tang but pha tir mirc 28,88% nam 2025 1&én dén 56,49% nam 2030F, mang vé khoan Igi nhudn gdp chiém ty trong vuot troi tri gia
635 ty (2030F).

Don bay chién luge thuc day su dich chuyén cau tric nay dén tir cac chinh séch va nghi dinh cu thé cia Chinh phd nhdm ép céac nha mang
chia sé ha tang va ddy nhanh pht séng 5G nhu: Nghi quyét 66.10/2025/NQ-CP quy dinh chi tiét vé viéc quan Iy va str dung chung ha tang
k¥ thut dé thi (bao gdm ha tang vién théng thu déng), dua ra cac co ché bat budc cdc nha mang phai vu tién dung chung co sé ha tang
nha tram, cét ang-ten dé tranh 1ang phi. Nghi quyét s6 57-NQ/TW cam k&t dau tu manh vao ha tang sd, trong dé cé mang 5G va dat muc
tiéu hoan thanh phd séng mang 5G toan qudc.

Bién EBITDA méang ha tang cho thué ctia CTR so vdi trung binh Ty 1& x4m nhap TowerCo
thé gidi Don vi: % | Ngudn: TowerXchange, Kafi Research
Don vi: %| Ngudn: Kafi Research
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Khi dat trong tuong quan so sanh véi khu vuc, mang ha tang vién théng sé hitu tiém nang tang trudng mang tinh bt pha nho du dia tham
nhap thij trudng con rat 1én va hiéu suat sinh 16i vugt tréi. Ty 1& tham nhap TowerCo (T8ng sd tram déc 1ap/Téng s6 tram toan thi truong)
clia Viét Nam hién dang & murc rat thap, chi dat 19,82% - khoang céch qua xa so vdi cac qudc gia da dinh hinh rd mé hinh nay trong khu
vyc nhu Indonesia (95,00%) hay Malaysia (62,00%). Ngay ca trong kich ban dy phdng dén ndm 2030F, ty & nay tai Viét Nam cling chi
nhich nhe 1&n mic 22,13%, cho thady mét thj trudng so khdi véi khdng gian mé rong quy mé tram cho thué cuc ky khéng 6.

Mac du thi trudng chua dat dé chin vé quy mé dung chung, hiéu suat van hanh cta cac doanh nghiép ndi dia lai khnéng hé kém canh cac
6ng 16n toan cau. Dya trén tinh todn cla Kafi cling di liéu tdng hgp dugc, bién EBITDA lich st giai doan 2023-2025 cta CTR duy tri 6n
dinh quanh murc 60,00%, ngang ngtra véi Helios Tower (60%) va bam sat American Tower (67%). Budc sang giai doan 2026F-2030F, bién
EBITDA clia CTR dugc ky vong sé tinh tién tlr 60,27% 1&n 61,32% nhd Igi thé kinh t& theo quy mé khi mat dé tram phu day. Stc nén tir ty 18
tham nhép thap két hgp cling bién Igi nhuén cao chinh 1a bang ching cho thdy mé hinh TowerCo tai Viét Nam, véi canh chim dau dan CTR,
dang ding trude co hdi bung né manh mé vé mat gia tri khi budc vao giai doan thuong mai hda 5G dién réng.

Trung tam phan tich: https//kafi.vn/research 7
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» Luan diém 3: Bién gop xay dung cai thién nho 50.000 can NOXH
Doanh thu mang xdy dung S0 can turnkey va du phong cho du an NOXH dén 2030F
Don vi: Ty VND [ Ngudn: CTR, Kafi research Don vi: can | Ngudn: CTR, Kafi research
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Giai doan 2020-2025 chirng kién xu hudng sut giam lién tuc cua bién Igi gdp mang xay dung tai CTR, tir mirc 12,86% roi sdu xuéng con
5,48%. Nguyén nhan c6t 18i dén tir chién luge tham nhap sau vao mang xay dyng dan dung ké tlr ndm 2021. D& canh tranh song phang va
gianh thi phan trudc cac doi thu co thAm nién trong nganh, CTR da chu déng ha gia thanh dich vu thay vi chi tdp trung vao mang xay lap
ha tang vién théng truyén thdng. Tuy nhién, viéc danh ddi bién Igi nhuan dé 1ay quy mé doanh thu mang lai Igi thé& chién lugc rat 16n. Diéu
nay khéng chi gitip CTR tao ra mét bé dém an toan nho phan tan rdi ro kinh doanh sang nhiéu Iinh vuc, ma con khién quy mé doanh thu
t8ng thé tang trudng vugt bac, dat téi 4.760 ty déng vao nam 2025.
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Budc sang giai doan du phdng 2026F-2030F, bl tranh sinh 10i cila mang xay dung sé& chinh thirc ddo chiéu nho sy xuat hién cla cac du
an Nha & xa hoi (NOXH). Ban Ianh dao CTR da dat muc tiéu hoan thanh 50.000 can NOXH (chu y&u cho LLVT va ngudi thu nhap thap) vao
cudi 2030 — chiém 5% trong k& hoach 1 triéu can NOXH do chinh phu dé ra. T mirc ddy 5,00% nam 2026F, bién gop du kién s& phuc hoi
manh mé& Ién muc 6,00% (2029F) va can mdc 8,00% vao nam 2030F. Dong luc thuc ddy sy ddo chiéu nay dén tir dong san phdm thau
NOXH vén s& hitu bién Igi nhuan gép muc tiéu 6n dinh & mic 10% (theo chia sé cua lanh dao), cao hon dang ké so vdi nén xay dung dan
dung hién tai.

Su cai thién chat lugng lgi nhuan nay dugc bao dam bdi khdi lugng céng viéc khdng 16 cho tuong lai. DU chiém 5% k& hoach toan quéc
nhung déi mot doanh nghiép dang thdm nhap xay dung dan dung thi con s nay van giup CTR ting trudng vuot bac. Theo kich ban than
trong cua Kafi, bén canh da tang trudng déu dan clia phan khuc Turnkey (du kién IGy k& dat 35.090 cdn vao nam 2030F), san lugng NOXH
xay thém s& ting toc tr mirc 2.000 can nam 2027F 1én 12.000 can nam 2030F, nang t8ng s& lugng NOXH Iy k& I&n téi 27.000 can.

» Luan diém 4: Rui ro trong tién trinh da dang h6a nguon thu mang O&M

Tinh hinh kinh doanh mang O&M tai thi trudng nudc ngoai Du phdng tang trudng doanh thu tai hai thi truong chinh
Don vi: Ty VND [ Ngudn: CTR, Kafi Research Don vi: Ty VND [ Ngudn: CTR, Kafi Research
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Bén canh nhiing diém sang, tadng trudng mang Van hanh khai thac (O&M) tai thj trudng nudc ngoai vén déng vai tro 1a déng luc da dang
héa nguén thu quan trong cho CTR du ki€n sé& bi tri tré trong thoi gian t6i. Nguyén nhan bdi, tién trinh nay dang tam thoi gian doan do rui
ro dia chinh tri tdng cao tai thi trudng c6t 16i Myanmar.

Doanh thu tlr thi trudng Myanmar sau khi dat dinh hon 1.930 ty déng vao nam 2024 da bat ngo sut giam manh 25% xudng con 1.440 ty
dong trong nam 2025. Sy suy giam nay hé qua tlr viéc tinh hinh ndi chién tai day tré nén phuirc tap hon bao gid hét khi quan déi chinh quy
chi con kiém soat dugc 21% lanh thd dat nudc, di kém vdi thién tai dong dat 7.7 dé richter tai mién trung. Hé qua la ty trong doanh thu
nudc ngoai ctia CTR bj kéo sut manh tir 40,01% nam 2024 xudng con 32,95% ndm 2025 trong co cdu doanh thu O&M téng thé.

Trong trung han giai doan 2026F-2030F Kafi ky vong doanh thu s& phuc hoi kha chdm nh& su bu dap tir thi trudng Cambodia (du kién
tang déu dan tlr 638 ty 1&n 814 ty dong) va da hodi phuc dan tai Myanmar véi mic doanh thu dy phdng can méc 2.320 ty dong vao nam
2030F. Diéu nay sé giup CTR dua ty trong dong gop cua thi trudng qudc té quay trd lai xu hudng tang trudng bén viing, dat 37,83% vao
cuGi thap ky nay.

Trung tam phan tich: https//kafi.vn/research 8
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Phan tich tai chinh

» Mirc do vay ng va thanh khoan & mirc an toan

Mirc dd vay ng Cac chi s6 thanh toan
Don vi: Ty VND [ Nguén: CTR, Kafi Research | Nguén: CTR, Kafi Research
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Strc khde tai chinh ctia CTR tiép tuc duy tri thé€ vitng vang nhd cu tric von dugc t8i uu hda va nang luc thanh khoan déi dao. Don bay tai
chinh clia doanh nghiép dugc kiém sodat chat ché khi ty 1& Vay rong/VCSH giam manh tir dinh 64,24% ndm 2022 xuéng con 26,98% vao
nam 2025. Xu hudng ha don by nay tao budc dém vén an toan trudce khi CTR budc vao chu ky dau tu ha tdng mdéi. Trong giai doan du
phdéng 2026F-2030F, du quy mé vay ngan han va dai han tang 1én dé tai trg md rong quy tram, dau tu ha tang 5G va nhat la ma réng hoat
doéng xay dung véi dy an NOXH (vay ngédn han dat khoang 2.540 ty déng va vay dai han dat 947 ty déng vao nam 2030F), ty 1& Vay
rong/VCSH van tinh tién gidm sau nhd nang lyc tich 10y tai san tir dong tién kinh doanh manh mé.

Song song dd, cac chi sd thanh khoan la minh ching rd nét cho thdy CTR khéng gép ap luc vé nghia vu ng ngan han. Hé s6 thanh toan
hién thoi va thanh todn nhanh nam 2025 Ian lugt dat 1.18 va 1.10. Giai doan 2026F-2030F, chuing t6i ky vong su cai thién déng thai, khi hé
s6 thanh todn hién thoi duy tri 8n dinh trén mic 1.21, hé sé thanh todn nhanh cai thién 1én 1.13 va thanh toén tc thoi dat 0.38 vao ndm
2030F. Cau truc tai chinh lanh manh nay bao chimng cho kha néng chéng chiju rdi ro cao va dam bao ngudn luc thuc thi cac du an TowerCo
1&n NOXH trong dai han.

P Chi so kha nang tra ng

Tong EBIT va EBITDA ciia CTR Chi sd kha nang tra ng
Pon vi: Ty VND | Ngudn: CTR, Kafi Research Ngudn: CTR, Kafi Research
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Di kém véi cau trdc ngudn vén lanh manh, nang luc bao phu nghia vu tai chinh ctia CTR tiép tuc duy tri & mirc an toan cao. Nén tang dong
tién hoat déng 16i clia doanh nghiép lién tuc dugc cung ¢ véi quy mo EBIT vot tir hon 202 ty dong ndm 2019 1&n 734 ty dong ndm 2025.
Véi dién bién dong pha, chi s6 EBITDA cling thiét 18p quy dao tang trudng tuong tu, ghi nhdn murc can méc 1.089 ty déng vao nam 2025.
Su tich Ity ndi luc manh mé nay dong vai tro quyét dinh giip CTR xay dung mét hé s& phong vé chi phi 1di vay vé cling viing chéi.

Méc du viéc mé réng quy mé gidi ngdn ng vay trong giai doan lich st khién cac hé s& ¢6 phan diéu chinh manh tlr nén rat cao clia ndm
2021 (EBIT/L&i vay dat 72,70 1an), chi s6 nay dd nhanh chéng tim dugc diém can bang mdi. Dén ndm 2025, hé sd EBIT/LEi vay va
EBITDA/LEi vay duy tri Ian lugt & mirc 7,91 1an va 11,73 1an - vugt xa ngudng an toan théng thudng, cho thay ap luc ng vay khéng gay ra
b3t ky rdi ro trong yéu nao I&én dong tién hoat déng.

Nhin vé tuong lai trong chu ky du phéng 2026F-2030F, khi dong tién tir cdc mang c6t 16i nhu TowerCo bung né, cac chi s6 bao phi ng
dugc ky vong sé cai thién hon nira. D&n nam 2030F, quy mé EBIT du kién dat murc 1.570 ty dong, di kém EBITDA tiém can 1.780 ty dong.
Nh& bé d& dong tién khéng 16 nay, hé sd EBIT/LEi vay dugc ching t6i ky vong sé 8n dinh quanh mic 9,38 1an va EBITDA/LEi vay & murc
10,61 Ian. Xu hudng nay téi uu hda kha nang tu chu tai chinh doc 13p, giip doanh nghiép cé thé hap thu bién ddng tir thi trudng vén.

Trung tam phan tich: https//kafi.vn/research 9
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» Kha nang luan chuyén tién va tai dau tu

Cac chi s6 luan chuyén tién Kha nang tai dau tu
Pon vi: Ngay [ Ngudn: CTR, Kafi Research Pon vi: Ty VND| Ngudn: CTR, Kafi Research
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Nang lyc quan tri vén luu déng va hiéu suat tai dau tu cia CTR dang phan anh rd nét sy chuyén dich trong mé hinh kinh doanh téng thé.
Theo s4 liéu lich s, thoi gian ludn chuyén tién (CCC) giam manh tir mirc dinh 69 ngay nam 2023 xudng con 49 ngay vao nam 2025. Sy cai
thién vugt bac nay chl yéu do s6 ngay ton kho (DIO) giam sdu tlr 29 ngay xudng 15 ngay, nho viéc ban giao than téc cac tram BTS va tdi
uu hda vat tu xay dyng. Song song do, ty 1&6 CFO/Capex vot 1én murc ky luc 393,79% vao nam 2025 du do Capex giam manh nhung ciing
cho thay dong tién tlr hoat dong kinh doanh (CFO) thang du vugt trdi, hoan toan ty tai trg cho chi phi dau tu tai san c¢6 dinh ma khéng can
phu thudc vao ng vay tai trg bén ngoai.

Tuy nhién, budc sang giai doan du phéng 2026F-2030F, cau trdc ludn chuyén tién clia CTR dugc chung téi ky vong sé thay déi dang ké
do tdc dong clia mang xay dung NOXH. CCC dy kién sé tang tlr 49 ngay lIén muc dinh 59 ngay trong giai doan 2027F-2029F. Nguyén
nhan cét 16i 1a do s6 ngay phai thu (DSO) bj kéo dai tlr 58 ngay 1én tdi 62 ngay vao nam 2029F, hé qua truc ti€p tir ddc thu phan ky thanh
todn theo tién do nghiém thu dai hoi clia cac du an bat dong san va dai d6 thi NOXH. D& bu dap mot phan ap luc that chit dong tién nay,
chung t6i gia dinh CTR sé& gia tang vi thé chiém dung vén déi véi nha cung cép vat tu, ddy sé ngay phai tra (DPO) tang dan tir 15 ngay lén
21 ngay vao 2027F. M3c du vén luu ddng cé phan that chdt ngan han, nang luc tai dau tu cét I16i cia CTR van cuc ky bén ving. Giai doan
2026F-2030F ching kién quy mé Capex duy tri 8n dinh quanh mdc 490 dén 515 ty ddng mdi nam dé phuc vu muc tiéu phu day 15.000
tram BTS dén séng 5G. Nha nhudn tir mang TowerCo ¢ bién gop cao, ty 1&é CFO/Capex sau khi diéu chinh vé mirc 113,01% nam 2026F sé
burt phd manh mé trd lai, dat 326,65% vao nam 2030F.

» Kha nang sinh loi

2.1

Bién Igi nhuan ROE Dupont
Pon vi: % | Ngudn: CTR, Kafi Research | Nguén: CTR, Kafi Research
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Hiéu suat sinh 101 tdng thé clia CTR dang dugc cai thién. Bién Igi nhudn gop lich s&r c6 xu hudng that chat tir 8,43% nam 2021 xuéng 7,04%
nam 2025 do tac dong tlr mang xay dung dan dung canh tranh cao. DU vay, hiéu qua st dung von cua doanh nghiép van duy tri & muc tét
vGi ROE lién tuc cai thién tir 25,84% ndm 2020 1&én 29,01% vao ndm 2025.

Phan tich Dupont cho thdy nén ROE cao trong qud khir chli yéu nhg vao don bay tai chinh (TTS/VCSH) gia tang tir 3,02 Ian 1én 3,96 lan,
k&t hgp vong quay tai san duy tri hiéu qua quanh muc 1,74 - 1,82 vong. Viéc chi dong ha bién gdp xay dung dan dung dé dai 1ay quy mo
16n gitp CTR phinh to t8ng tai san, tdn dung don bay dé t6i uu hoa ty suat sinh 16i trén von chi s hitu.

Giai doan 2026F-2030F dugc ky vong chat lugng sinh 16i ciia CTR sé& chinh thirc budc vao chu ky tang trudng cao. GPM téng thé dy kién
tang tir 7,03% nam 2026F 1&én mirc 9,08% vao ndm 2030F, kéo theo bién I&i rong dat mirc cao nhat 5,66% vao cudi thap ky. Sy bung né
nay dén tir hai déng luc c6t 16i da thao ludn: diém roi Igi nhuén tir mang TowerCo s& hitu bién EBITDA cao 6n dinh quanh 60% va du an
NOXH c6 bién gop 10% vugt troi.

Déng chu y, quy dao ROE sé thiét 1ap dinh cao mai tai mirc 33,11% vao nam 2030F. Chung téi ky vong sy tang vot clia ROE hoan toan dugc
thic ddy bdi cai thién tryc tiép tir bién 13i rong thay vi don bay nhu trude. Do dé mang ban chat bén vitng va an toan hon han khi don bay
tai chinh du phdéng giam vé murc 3,79 lan va vong quay tai san dugc gia dinh diéu chinh xuéng 1,62 do tich Iy tai san tram BTS dai han.
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DINH GIA VA KHUYEN NGHI

» Tong hop dinh gia

Chung t6i khuyén nghj KHA QUAN d8i véi c6 phiéu CTCP Cong trinh Viettel (HOSE: CTR). Mirc gia muc tiéu 106.819 dong (+20.84%) theo
phuong phap DCF, SOTP va P/B lich str. Mirc gid nay da dugc ching t6i can nhac dya trén moi trudng kinh doanh thuén 1gi nhg 1an séng
thuong mai hda 5G dién réng thuc ddy nhu ciu thué tram blung ng, ty I& 1dp day tram (Tenancy Ratio) cai thién manh giup t6i uu bién Igi
nhudn mang TowerCo, cung vdi dong luc tang trudng bén viing tir mang xay lap dan dung va van hanh khai thac khi nhu cau ha tang sé

qudc gia tiép tuc gia tang.

Phuong phap Gia muc tiéu Ty trong

DCF 118,228 30%

SOTP 108,883 40%

P/B 92,659 30%

Gia muc tiéu 106,819

Gia ngay 11/06/2026 88,400

Tiém nang tang gia 20.84%

» Phuong phap DCF

Chi s6 tang trudng va tai dau tu cho FCFF 2025 2026F 2027F 2028F 2029F 2030F

NOPAT = EBIT*(1-Thué sut) 590,604 644,159 727,464 831,319 989,860 1,255,481

Ty 1é tang trudng hdng nam - g high growth 3.05% 9.07% 12.93% 14.28% 19.07% 26.83%

Ty suat sinh 16i trén von dau tu - ROC 33.76% 63.94% 45.77% 50.37% 56.98% 64.94%

Ty suat tai dau tu - Re.Rate 9.02% 14.18% 28.26% 28.34% 33.47% 41.32%

Ty 1& tang trudng vinh vién - g stable 3.50%

FCFF = NOPAT*(1 - Re.Rate) 537,310 552,811 521,912 595,722 658,531 736,664

Chi phi sir dung vén 2025 2026F 2027F 2028F 2029F 2030F

Beta khong don bay 57.00% 0.00% 0.00% 0.00% 0.00% 0.00%

D/E 22.38% 19.13% 27.01% 26.97% 34.13% 34.49%

Beta c6 don bay 67.26% 65.72% 69.32% 69.30% 72.57% 72.73%

Rf 4.47%

Phan bu rdi ro 8.13%

ke 9.94% 9.82% 10.11% 10.11% 10.37% 10.39%

Chi phi vay ng 4.10% 5.23% 4.13% 4.83% 4.32% 4.80%

WACC 8.73% 8.91% 8.66% 8.78% 8.61% 8.71%
2025 2026F 2027F 2028F 2029F 2030F

Déng tién tu do doanh nghiép - FCFF 537,310 552,811 521,912 595,722 658,531 736,664

Hé sd chiét khau tich Ily 1.05 1.14 1.24 1.35 1.46

Gia tri hién tai cia FCFF 527,108 457,982 480,554 489,098 503,308

Gia tri cudi cung - Terminal Value 14,644,654

Gia tri hién tai cua gid tri cudi cung 12,463,667

Gia tri doanh nghiép 12,463,667

Tién mat va tuong duong tién 3,322,698

Vay ng -2,262,912

S6 CP luu hanh 114,384,346

Gia muc tiéu 118,228

Gia hién tai 88,400

Tiém nang tang gia 29.07%
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D6 nhay trong két qua ctia DCF cho mang ha tang

Nguén: Kafi Research

% tang gia thué tram BTS

2.00%

0.00% 0.50% 1.00% 1.50%

1.08 113,223| 121,078| 123,965 126,891

A 118 128532 131574 134,661| 137,794

Ratio 1.28 138,911 142,157 145454 148,805

2030F 138 149,353 152,812 156,330 159,907
148 159,851 163,531

» Phuong phap SOTP

Phén tach EV theo mang dua vao dic diém tai chinh

Ngudn: Kafi Research

129,858
140,974
152,210
163,547

thiét.

Chung toi thyc hién phan tich dd nhay gitta Tenancy
Ratio dén 2030F va Téc db tadng gia cho thué nham
danh gia rui ro va du dia tdng trudng cua mang
TowerCo - dong luc déng gdp ty trong lgi nhuan ngay
cang 16n cho CTR. Do céac théng tin thuong mai vé don
gid va hé s6 chia sé ha tang tram hién tai tuong doi
han ché&, k&t hgp vai ap Iuc chi phi van hanh (dac biét
1a tiéu thu dién nang) tang cao khi trién khai céng nghé
5G dién réng, viec mé phdng cac kich ban nay la can

Gia tri doanh nghiép 11,394,681
Tién mat va tuong duong tién 3,322,698
Vay ng -2,262,912
Gia tri VCSH 12,454,467
S8 CP luu hanh 114,384,346
Gia muc tiéu 108,883
Gia hién tai 88,400
Tiém nadng tang gia 23.17%

EV mang Ha tang 4,597,744
EV mang DVKT 185,420
EV con lai 4,973,951
Ha tang 3,914,690
EV/EBITDA 6.86x%
EBITDA 2026F 570,695
Dich vu ky thuat 212,745
EV/Gross (Fair) 7.03x
Lgi nhuan gdp 2026F 30,281
Con lai 7,267,247
EV/Doanh thu 0.51x
Doanh thu 2026F 14,194,653
» Phuong phap P/B lich str
P/B Mean 10Yr +0.25 std
10.0x
95x -~~~ 77 77 77 7 77> 7 > 77> -7 -=-=-=-======
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Q 2 N @ 2 o > B »

& & &
VCSH 2025 2,067,176
NPAT 2026F 651,482
C3 tuc bang tién 2026F 267,157
Khoan muc khac -147,094
VCSH 2026F 2,304,407
S& CP luu hanh 114,385,879
Forward PVBS 20,146
P/B trung binh 10 Yr 4.60
Gia muc tiéu 92,659
Gia hién tai 88,400
Tiém nang tang gia 4.82%

Y w
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Chung t6i quyét dinh Iya chon mirc P/B Mean 10 ndm lam
méc dinh gid co s& thay vi mic Mean 10 nam + 0.25 SD,
nham dam bao tinh than trong tdi da trong bdi canh CTR
dang budc vao chu ky dau tu Capex Ién cho ha tang 5G.

DoNng thoi, phuong phép nay duge dp dung dua trén so liéu
Forward BVPS cla nam 2026F nham phan anh ky vong vé
nang lyc tich Iy von tuong lai cua doanh nghiép.

Mat khéc, ching téi ky vong CTR sé c6 ty 1& gilr lai 1gi nhuan
dé tai dau tu tuong déi cao, khién quy md Von chu sé hiru dy
phéng tang trudng lién tuc. Do dd, viéc dung sé Forward |a
can thiét dé phan anh dung va du gia tri ndi tai cia CTR tai
thai diém dinh gia.

Trung tam phan tich: https//kafi.vn/research
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Phu luc bao cao tai chinh
» Két qua hoat dong kinh doanh

2024 2025 2026F 2027F 2028F 2029F 2030F
Doanh thu thuan 12,610 13,940 15,319 16,657 18,011 19,660 21,375
Gia vén hang ban (11,725) (12,958) (14,242) (15,453) (16,654) (18,077) (19,434)
Loi nhuan gop 884 982 1,077 1,205 1,357 1,583 1,941
Chi phi ban hang 0 0 0 0 0 0 0
Chi phi QLDN (169) (248) (272) (295) (318) (345) (371)
Lgi nhuan tir HDKD 675 727 796 889 999 1,180 1,494
Chi phi 1ai vay (61) (93) (101) (113) (132) (149) (167)
Lgi nhuan trudc thué 672 746 814 907 1,018 1,199 1,512
Loi nhuan sau thué 538 600 651 726 814 959 1,210
LNST c6 déng céng ty me 538 600 651 726 814 959 1,210

» Bang can doi

2024 2025 2026F 2027F 2028F 2029F 2030F
Tai san Ngan han 5,421 6,625 7,014 8,341 9,110 10,478 11,413
Tién va tuong duong tién 887 1,705 1,032 2,032 2,238 3,115 3,515
DAau tu tai chinh ngén han 854 1,618 1,618 1,618 1,618 1,618 1,618
Phai thu ngan han 2,937 2,714 3,233 3,731 4,077 4,828 5,181
Hang tén kho 610 425 968 795 1,014 754 936
Tai san ngan han khac 134 164 164 164 164 164 164
Tai san Dai han 1,685 1,560 1,691 1,792 1,924 2,135 2,424
Phai thu dai han 0 0 0 0 0 0 0
Tai sén c6 dinh 191 134 125 199 127 52 153
Tai san dau tu 1,223 1,335 1,205 999 830 741 756
Tai san dé& dang dai han 252 80 350 583 957 1,332 1,506
Tai san dai han khac 20 10 10 10 10 10 10
TONG TAI SAN 7,106 8,186 8,705 10,132 11,034 12,613 13,838
Ng phai tra 5,241 6,118 6,401 7,564 8,169 9,399 10,183
No ngan han 4,653 5,600 5,781 6,846 7,358 8,521 9,220
No dai han 588 518 620 717 811 878 963
Vén chil sé hiru 1,865 2,067 2,304 2,569 2,865 3,214 3,655
Vén diéu lé 1,144 1,144 1,144 1,144 1,144 1,144 1,144
Vén va quy khdc 120 269 442 635 852 1,107 1,429
L&i chua phén phoi 601 654 718 790 870 964 1,083
Loi ich ¢6 déng thiu s6 0 0 0 0 0 0 0
NGUON VON 7,106 8,186 8,705 10,132 11,034 12,613 13,838

» Luu chuyén tién té - Phuong phap gian tiép

2024 2025 2026F 2027F 2028F 2029F 2030F
Luu chuyén thuan tir HDKD 1,141 1,455 582 1,155 1,217 1,251 1,617
L&i trudc thué 672 746 814 907 1,018 1,199 1,512
Khau hao TSCD 319 355 384 394 362 283 206
Chi phi 1di vay 61 93 101 13 132 149 167
Lgi nhuan tir HDKD trudc thay
d6i von luu dong
(Tang)/gidm céac khoan phai 63 168 519 499 345 752 353
thu (519) (499) (345) (752) (353)
(Tang)/giam hang tén kho 180 200 (543) 173 (219) 261 (182)
Tang/(giam) cac khoan phai tra 257 319 489 247 488 357 589
(Tang)/giam chi phi tra trude (35) (15) 119 116 17 142 148
Chi phi I3 vay da tra (77) (97) (101) (113) (132) (149) (167)
qoue fh nhap doanh nghice (116) (142) (163) (181) (204) (240) (302)
Luu chuyén thuan tir HDDT (600) (1,031) (515) (494) (494) (494) (495)
Capex (801) (370) (515) (494) (494) (494) (495)
Luu chuyén thuan tir HDTC (474) 394 (740) 339 (518) 121 (722)
Tl‘en}hu Fu phat hanh c6 phiéu 0 0 0 0 0 0 0
va von gop
Tién thu dugc cac khoan di vay 2,398 2,998 964 2,203 1,653 2,615 2,182
Tién tra cac khoan di vay (2,346) (2,360) (1,293) (1,406) (1,657) (1,891) (2,146)
C8 trc da tra (525) (244) (267) (298) (334) (393) (496)
t;./‘“ e 67 819 (673) 1,001 205 877 400
Tién tuong duong tién dau ky 819 887 1,705 1,032 2,032 2,238 3,115
Tién tuong duong tién cudi ky 887 1,705 1,032 2,032 2,238 3,115 3,515
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» Cac chisé chinh

2024 2025 2026F 2027F 2028F 2029F 2030F
Tang trudng
Doanh thu 10.90% 10.55% 9.90% 8.74% 8.13% 9.15% 8.72%
Loi nhuan gop -1.96% 11.05% 9.72% 11.81% 12.68% 16.60% 22.62%
LNST 2.60% 11.43% 8.63% 11.38% 12.21% 17.77% 26.18%
Téng tai san 1.65% 15.19% 6.35% 16.40% 8.90% 14.31% 9.71%
Téng VCSH -6.59% 10.84% 11.48% 1.47% 11.54% 12.19% 13.71%
Kha nang sinh 1oi
EBIT 716 734 805 909 1,039 1,237 1,569
EBITDA 1,035 1,089 1,190 1,303 1,401 1,520 1,775
Ty suéat 13i gop 7.01% 7.04% 7.03% 7.23% 7.54% 8.05% 9.08%
Ty suat LNST 4.27% 4.30% 4.25% 4.36% 4.52% 4.88% 5.66%
ROE 28.86% 29.01% 28.27% 28.25% 28.42% 29.83% 33.11%
Vong quay téng TS 1.79 1.82 1.81 1.77 1.70 1.66 1.62
TTS/VCSH 3.81 3.96 3.78 3.94 3.85 3.92 3.79
ROA 7.57% 7.33% 7.48% 7.16% 7.38% 7.60% 8.74%
Hiéu qua hoat déng
S6 ngay phai thu 57.49 49.19 49.19 55.00 58.00 62.00 65.00
S6 ngay toén kho 22.38 14.90 18.00 21.00 20.00 18.00 16.00
S6 ngay phai tra 18.50 14.71 14.70 17.25 19.47 21.75 24.20
Thai gian ludn chuyén tién 61.37 49.38 52.48 58.75 58.53 58.25 56.80
Thanh khoan
Chi s6 thanh toan hién hanh 117 1.18 1.21 1.22 1.24 1.23 1.24
Chi s6 thanh toan nhanh 1.03 11 1.04 1.10 1.10 1.14 1.14
Chi s6 thanh toan turc thoi 0.19 0.30 0.18 0.30 0.30 0.37 0.38
Kha nang thanh toan ng vay va tai dau tu
Vay ngén han 1,052 1,760 1,330 2,030 1,932 2,590 2,540
Vay dai han 573 503 604 701 795 862 947
Lai vay (61 (93) (101) (113) (132) (149) (167)
Vay rong/VCSH 39.57% 26.98% 39.17% 27.22% 17.09% 10.47% -0.75%
EBIT/Lai vay 11.76 7.91 7.96 8.07 7.89 8.30 9.38
EBITDA/L&i vay 17.01 11.73 11.75 11.56 10.63 10.20 10.61
CFO/Capex 1.42 3.94 1.13 2.34 2.46 2.53 3.27
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cta Trung tdm Phan
tich - Céng ty C& phan Chung khodn
KAFI (“KAFI") dugc xay dung trén kha
ndng sinh 1&i du kién cla c6 phiéu, dugc
tinh bang t8ng cua (1) chénh léch phan
tram gilra gid muc tiéu va gia thi truong
tai thai diém cong b6, (2) ty suat cd tic
du kién

Trl&r khi dugc néu ré trong bao cao, cac
khuyén nghi dau tu cd thoi han dau tu la
12 thang.

Tuyén b6 mién trir

KHA QUAN: Kha nang sinh I5i ctia c8 phiéu
tr 15% tré 1én

TRUNG LAP: Kha nang sinh 16i clia ¢ phiéu
nam trong khoang tir -15% dén 15%.

KEM KHA QUAN: Kha ning sinh 15i clia c8
phiéu thap hon -15%.

Trong mot sd truong hop, khuyén nghi
dua trén tiém nang tadng gid 1 nam co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phén tich sau khi cén
nhic mét s6 yéu té thi trudng cé thé
l1am anh hudng dén gia c8 phiéu trong
ngan han va trung han.

B&o cdo nay dugc viét va phat hanh bdi
Trung tdm Phan tich - Céng ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dua trén cac
ngudn dugc cho |a dang tin cay vao thoi
diém céng bd theo nhan thic tét nhat
cla KAFI. KAFI khéng chiu trach nhiém
vé tinh chinh xac, day du hay tinh cap
nhat cta nhitng théng tin nay. Mot sé
dudng dan trong bdo cdo nay cé thé lién
két véi nhiing trang web khac do céc
bén thir ba quan ly, khéng thudc quyén
ki€ém soat clia KAFI. KAFI khéng dua ra
phat biéu nao vé tinh chinh xac hoac vé
bat ky khia canh nao khac cla nhing
thong tin dang tai trén cac trang web do.

Céac quan diém, khuy&n nghj trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, cdn than va dya trén nhan
thire t6t nhat cling nhu trén co s& nd lyc
dem lai mot quan diém mang tinh chat
tham khao cho nha dau tu. Nhiing quan
diém, khuyé&n nghi nay cd thé thay dai
ma KAFI khdng can thong bao trudc hay
cé tradch nhiém cédp nhat lién tuc céc
thay dai nay.

Khéng mét thong tin cling nhu khuyén nghi
nao trong bao cdo nay dugc trinh bay nham
muc dich moi chao mua hay ban bat ky
chimg khodn nao. Viéc str dung bat ky noi
dung, théng tin nao trong bao cdo nay sé do
céc nha dau tu toan quyén quyét dinh va ty
chiju hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu co thé
phu thudc vao rat nhiéu yéu té khach quan
va hoan toan nam ngoai kha nang nhan biét,
dy dodn hodc kiém sodt ctia KAFI. Do vay,
cac nha dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu cta
minh, tham khao y kién tu van tlr cac chuyén
gia vé van dé tai chinh, thué, phap ly va cac
khia canh khac trude khi thuc hién giao dich
ddi véi bat ky chirng khoan nao cua (céc)
cong ty dugc dé cap trong bao céo nay.

KAFI khéng chju trach nhiém ddi véi
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sot, bo sét hoadc
hé qua nao tlr viéc str dung céc thong
tin, ap dung céc khuyén nghi trong bao
cdo nay. Trong moi trudng hop, KAFI
cung cac don vi hgp danh hodc phap
nhén hogc thanh vién, dai ly hodc nhan
vién clia KAFI sé& khong chiju trach
nhiém d6i véi cdc nha dau tu hoac bat
ky t6 chirc, cd nhan nao tir bat ky
quyét dinh hodc hanh ddng nao dugc
thuc hién dua vao nhiing théng tin,
khuy&n nghi trong bdo cdo nay hoic
bat ky thiét hai mang tinh hé qua, cu
thé hodc thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bdo vé kha ndng xay ra thiét hai do.

Bao cdo nay la san pham thudc quyén
s& hitu cla KAFI, khong bén nao dugc
phép sao chép, chuyén giao, stra ddi,
dang tai 1én cac phuong tién truyén
thong (toan bd hodc mot phan) noi
dung bdo cdo ma khéng cé sy déng y
trudce bang van ban clia KAFI.
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