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Tdng Cong ty CP Cong trinh Viettel

Ma giao dich: CTR Bloomberg: CTR VN Equity

Tdc d6 tang trwdng nhanh trong giai doan 2021-2025 nhé& chién
lwoc dau tw sang TowerCo va linh vwc maéi tiém nang.

Dw bao KQKD giai doan 2021-2025:

Chung t6i dw bdo DT va LNST ctia CTR duy tri dwoc tée d6 ting trwdng nhanh,
lan lwot CAGR dat 16% va 12%/nam trong giai doan tlr 2021-2025. D&n nam
2025, wéc tinh DT va LNST hop nhét cta CTR dat 11.221 ty ddng va 584 ty
dong.

Mang TowerCo la mang dw bao cé tiang trwéng nhanh nhéat te mirc DT 65
ty cia 2020 1én mirc khoang 2.701 ty déng. Mang TowerCo dy b&o cé tang
trwéng nhanh nhe viéc két hop nhan chuyén giao khoang 2.000 tram vién théng
tr tAp doan va tiép tuc xay méi cac tram vién théng ciing nhw xay dwng hé
thdng tram Small Cell 5G. Chung t6i wéc tinh dén 2025, CTR sé s& hiru khoang
17.500 tram vién thong.

Nhu cau Small Cell 5G Ié&n trong twong lai. Theo gia dinh cda chung t6i, CTR
sé tap trung pha séng toan bd cac dé thi va khu céng nghiép, khu kinh té tai
Viét Nam t&i ndm 2025. S6 lwong tram Small Cell wéc tinh can thiét sé gap
khodng 4 lan sb tram hién tai cia CTR tai cac dd thi nay. Uéc tinh s lwong
tram Small Cell 5G can sé khodng 76.500 tram.

Bién LNG cta mang TowerCo cao, khoang 25-40% gitp cai thién bién loi
nhuan cua CTR trong twong lai. Ty Ié dung chung (Tenancy ratio) dy bao
tang Ién 1,3 gilp bién LNG tang l1én 37%.

Cac tram hét khau hao trong 7-8 nam té&i ciing la nhikng yéu té giGp bién
lgi nhuan cé thé tiép tuc cai thién 1én muc trén 50%. Theo waéc tinh cla
ching t6i, bién goép clia CTR sé dat khoang 26-37% trong giai doan 2021-2025.
Khau hao ctia tram wéc tinh chiém khoang 25% trong chi phi gia vén. CTR dw
kién sé khau hao chi trong 7-8 nam (thAp hon murc trung binh nganh & 10 n&m)

Méng xay dwng cong trinh & van hanh khai thac duwoc dw bao ting trwdng 6n
dinh v&i CAGR khoang 5-7%/nam, giam nguén thu tir tap doan Viettel va dwoc
bu dp b&i ngudn doanh thu bén ngoai. Mang giai phap tich hop, tbc d6 tang
trwéng duy tri cao véi CAGR 12%/nam nhd mang Smarthome (15%/nam), 1ap
dst dien mat troi (5%/nam) va ICT (15%/n&m).

Pinh gia va khuyén nghi dau tw

CTR la mét doanh nghiép nhiéu tiém n&ng trong twong lai véi DT va LNST tiép
tuc duy tri dwoc téc dd tang trwdng va cai thién bién loi nhuan. Diéu nay nhe
chién lwoc tap trung vao céac linh vec maéi tiém nang va cé toc d6 tang trwdng
cao. Chung tdi st dung phwong phap chiét khau dong tién DCF dé xac dinh gia
muc tiéu cho CTR. Theo dé, m&c gia hop ly cho CTR la 131.779 VND/cp.
Chung t6i khuyén nghi OUTPERFORM déi vé&i cd phiéu CTR vé&i gia muc
tiéu la 131.779 VND/cp, upside 34,46%.
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Téng quan doanh nghiép

Tbng Céng ty CP Céng Trinh Viettel (HOSE: CTR) thanh lap ngay 30/10/1995,
thudc sé& hiru ctia Tap doan Cong nghiép — Vién thong Quan doi (Viettel). Vi
nhiém vy chinh ban dau 1a thi cong cac cot anten, xay dwng cac codng trinh
théng tin cho nganh bwu dién, phat thanh truyén hinh trong nwéc va quéc té.
T ndm 2004-2017, CTR da tré thanh doanh nghiép xay I&p ha tAng vién théng
s6 1 Viét Nam. Nam 2017, CTR bét dau nhan chuyén giao nhiém vu van hanh
va khai thac 1&p mang truy nhap, nhan sy giai doan nay cling ting manh tw
700 1én 10.000 nguoi.

Binh hwéng tir 2018-nay, CTR dinh hwdng hoat déng kinh doanh véi 4 try
chinh: Van hanh khai thac, Xay dwng, Dau tw ha tAng cho thué va Giai phap
Tich hop. Hién tai, CTR da xay dwng dwoc hé théng ha tang mang véi 50.000
tram phat séng, 320.000 km cap quang, bao phi 100% lanh thé Viét Nam bao
gdm ca hai ddo va viing sau ving xa. CTR ciing tham gia xay dwng vién théng
tai 10 quéc gia tai chau A, chau Phi va chau My.

CTR

Van hanh khai . Dau tv ha tang Giai phap Tich

Tang trwéng doanh thu manh mé ctia CTR gan lién véi sy ting trwéng
clia tap doan Viettel. Phat trién dac biét nhanh va manh trong giai doan 2000-
2009 khi thi trwerng vién thong Viét Nam bung né, sé cwéc thué bao hang ndm
déu tang trwdng manh. Viettel trong qua trinh d6 cling ddy manh dién tich pha
séng va cai thién chat lwong, tang thi phan giup ngudn viéc va doanh thu cta
CTR t&ng trwdng manh trong giai doan nay. Nhd nhirng wu thé vé xay dwng
va van hanh n dinh, chi phi gia ré tir CTR d& gép phan giup Viettel mé rong
va chiém thj phan di dong nhw trong giai doan vira qua.

Cac dong lwe tang trwéng chinh cta CTR trong qua khir dén tir (1) nhu
cau xay dwng cac tram vién thong cda Viettel d& pha séng ca nuwéc (2) trién
khai cac cot phat séng 2G, 3G va 4G (3) Thi cong cac dwong cap quang vién
thdng cho Viettel va Chinh Pha.

CTR tiép tuc tim nhitng hwéng di méi nham tim kiém nhirng dong lwc
tdng trwéng dén tiv (1) Theo mé hinh Towerco, nhan chuyén giao cac tram
phéat séng dé& van hanh va cho thué lai (2) Xay dwng cac tram 5G méi (3) Phat
trién thém mang xay dwng dan dung va thiét bj ICT méi.
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Tiém nang, trién vong ctia CTR

1. CTR sé tr& thanh TowerCo I&n nhét tai Viét Nam sau khi nhan
chuyén giao cot phat séng tir tap doan Viettel va xay méi cac Small
cell.

Theo ké hoach, tap doan Viettel s& chuyén giao cho CTR 10.000 vj tri |&p d&t
tram t» 2021 dén 2025. Theo d6, méi nd&m CTR sé& nhan chuyén nhwong
khoang 2.000 tram. Song song vé&i d6, tap doan Viettel s& cé nhu ciu can
1.500 dia diém lap dat mai dé tiép tuc dap ng nhu cau vé sir dung mang 4G
va 3G hién tai. Dbi v&i 5G, CTR ciing can phai xay dwng mét sb lwgng Small
cell I6n, gép 4-10 Ian sé tram hién tai dé& c6 thé pha séng.

Chung t6i gia dinh, CTR sé tién hanh xay dwng dé s& hiru va van hanh 1.500
dia diém mai dé tiép tuc dap (rng nhu cau 3G va 4G hién tai. Nhw vay, tdng sb
tram s& hiru cla Viettel tdng 1&n hang ndm sé khoang 3.500, day la sé chua
tinh dén cac tram Small cell 5G.

S6 lwong céac tram (khéng tinh Small cell cta Dw bao sb lwong site
5G)
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DPéi v&i nhu cau xay dwng tram Small Cell 5G. Chang t6i gia dinh sé lvong
Small Cell 5G mé&i sé gap khoang 4 lan sb tram hién tai khi cé thé tan dung
duwoc co s& ha tang hién tai. Nhitng kho khan trong viéc mé rong sé luvong
Small Cell bao gdm (1) viéc xin cip phép mot s lwong I&n cac tram sé phirc
tap hon (2) viéc xay dwng sé lwong tram |&n, tai nhiéu dia diém khac nhau va
két ndi cac tram do véi nhau théng qua cap quang hay hé thédng séng ngan
cling rat kho khan, chi phi dau tw I&n (3) Viéc van hanh va bao tri bao dwéng
sb lwong tram 16, phai thwe hién trén dién réng sé phire tap. Do do, ching toi
gi& dinh chién lwoc cia CTR sé tap trung xay dwng 5G vao céac thanh phd, do
thi, khu céng nghiép va khu kinh té tap trung déng ngwdi thay vi pha séng toan
tinh trong giai doan 2021-2025.
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Dén nam 2023, CTR sé& pha séng cac thanh phé trwc thude trung wong va cac
khu céng nghiép, khu kinh té&. Nhw vay, sé tram Small Cell cAn xay dwng wéc
tinh khodng 46.000 tram, gap 4 1an sb tram hién tai cho vung dién tich 10.620
km2 va dan sbé 25,2 triéu nguoi.

TP.HCM

Ha Noi

Khu c6ng nghiép va khu
kinh t&

DPa Nang

Hai Phong

Can Tho

Cac do thjloai 2 va 3

(triéu ngw o)
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Dién tich S tram tinh dén hién S6 lwong Small cell S6 lwong Small cell
(km2) tai 2023F 2025F
2.061 5.192 20.769 20.769
3.359 3.601 14.406 14.406

949 1.336 5.344 5.344
1.285 689 2.755 2.755
1.527 559 2.238 2.238
1.439 200 799 799

10.232 7.557 0 30.228

Theo wac tinh cda chang t6i, mdi tram CTR mua lai tri gia trung binh khoang
133 triéu ddng. Chung t6i ciing gia dinh chi phi xay dwng 1 tram phat séng méi
twong dwong sé tién mua lai. Téng chi phi dau tw hang nam dé xay méi 1.500
va mua lai 2.000 tram sé khoang 465,5 ty ddng/ndm

DPéi voi tram Small Cell 5G, sbé tién dau tw méi wéc tinh khodng 40 triéu
ddng/tram. V&i quy mé dau tw khoang 10.000-20.000 tram/nam. Téng chi phi
dau tw hang nam dé xay méi woc tinh khoang 400-800 ty ddng/nam.

Tbng gia tri tram (ty déng)
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Téng gia tri tram Small Cell 5G

Ty lé dung chung (tenancy ratio) clla CTR dw bao sé tang manh trong th&i gian
t¢i. Tinh dén thoi diém hién tai dang & mae 1,1 thp hon twong dbi nhiéu so
véi mire trung binh cla toan thé gidi la 2.0. Ty Ié tenancy ratio sé& tang manh
trong thoi gian t¢i nhe (1) Xu huwéng chia sé ha tang trong thoi gian téi khi
thanh lap cong ty riéng CTR (2) Chi phi dau tw Small cell 5G rat Ion dan toi
cac MNOs c¢6 xu hwéng phai chia sé ha tang dé dam bao bién lgi nhuan (3) hd
tro v& mat chinh sach cta chinh pha.

Chung t6i dy phong ty 1é tenancy ratio sé tang Ién 1,3 vao nam 2025. Theo
wéc tinh cia American Tower, ty 1& tenancy ratio tang thém 1 thi chi phi van
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hanh tang thém khoang 10%. Nhw vay, ty I1é dung chung tang tir 1,1 1én 1,3 sé
giup bién EBIDA tang tlr khodng 45% lén 52,4%.

Tenancy 1 1,1 1,2 1,3
Gia cho thué 70

Doanh thu 70 77 84 91
Chi phi bao tri bao dwéng + van hanh 42,0 42,4 42,8 43,3
Khéu hao 142 142 142 142

EBITDA margin 40,0% 44,9% 49,0% 52,4%
Gross margin 19,8% 26,5% 32,1% 36,9%

Khi cac tram hét khiu hao, bién lgi nhuan gop wéc tinh sé tang manh. Theo
wéce tinh cha chang t6i, bién gop cua CTR sé dat khoang 26-37% trong giai
doan 2021-2025. Khau hao cla tram wéc tinh chiém khoang 25% trong chi phi
gia vén. CTR duy kién sé khau hao chi trong 6-8 nam (th4p hon murc trung binh
nganh la 10 nam). Bay la co hdi khi hét giai doan 6-8 nam, bién Igi nhuén gop
cla cac tram nay wéc tinh sé tang, tuy nhién, ching toi gia dinh sau khi hét
kh&u hao, chi phi bao tri bdo dwéng ciing ting I&n so véi trwdc do, chiém
khoang 10% doanh thu. Bién lgi nhuan gop cia mang TowerCo wéc tinh sau
khi hét khau hao khoang 40-50% vé&i tenency ratio la 1,3.

V&i s6 lwong cot tang manh va bién lgi nhuan Ién, dén nam 2025, wéc tinh
mang cho thué ha tang déng gép 2.701 ty ddng doanh thu va 646 ty dong loi

nhuan gép.
Dw phéng doanh thu, LN gép mang
Ty déng Cho thué ha tang
3,000 60%
2,500 50%
2,000 40%
1,500 30%
1,000 20%
w | Li
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mmmm Doanh thu == Khau hao Bién LN gop
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2. Mang xay dwng cbdng trinh & van hanh khai thac: dw bao tang
trwédng 6n dinh, giam ngudn thu tir tap doan Viettel va dwoc bu
dap b&i ngudn doanh thu bén ngoai la déng Iwc chinh.

Viéc chuyén dich sang mé hinh kinh doanh TowerCo, CTR sé& giam bét cac
hop ddng xay dwng va van hanh cho tap doan vién théng Viettel ma sé truc
tiép s& hiru, van hanh. Theo wéc tinh, ty trong phan doanh thu nay chiém
khodng 37% trong tbng doanh thu cGa mang xay dwng céng trinh. Tuy nhién
sy sut gidm nay sé dan dwoc bu dép bang viéc tang cac nguodn thu tlr xay
dwng vién théng cho cac doanh nghiép ngoai tap doan (dw bao tang trwdng
7%/nam) va doanh thu t&r xay dwng dan dung (dw bao tang trwdng 15%).

Chung t6i dw bao tang trudng mang xay dwng vién théng tang trwdng 7% dwa
trén co s& trung binh tang trwdng mang xay dwng vién thong trong qua khe
va tang trwdng xay dwng dan dung dwa trén tdng trwdng clia nganh xay dwng
dan dung. Kinh nghiém cta CTR trong xay dwng vién théng va tang wu thé cta
khi hop tac véi FECON

Téng dién tich xay dwng nha & Viét Nam tang nhanh vé&i mie tang trwdng
trung binh 19%. Dién tich tang tir mirc 22,6 triéu hd gia dinh da tang Ién mirc
26,7 triéu ho trong nam 2019. Dién tich nha & riéng |é tang 41%, t&r mdc 1,5
ty m2 nam 2010 tang Ién mirc 2,1 ty m2. Riéng v&i loai hinh nha chung cuw, tr
mirc 17 triéu m2 san ndm 2010 Ién mirc 41 triéu m2 san, tang gan 142% chi
sau 10 ndm. Theo wéc tinh cGa bod xay dwng, hién ty 1& dan s dd thi khoang
40% va sé tang 1én 45% vao 2030. M&i ndm lwong cau sé tang thém 70 triéu
m2 nha & db thi, tap trung & mét vai thanh phé I&n va céac khu cong nghiép.

Théa thuan hop tac véi FECON la bwéc di chién lwoc d& nang cao nang luc
canh tranh trong linh vwc xay dwng. Theo danh gia clia chang téi, day la mét
bwéc di rat hop ly do CTR chwa ¢6 nhiéu kinh nghiém va thwong hiéu trong
xay dwng dan dung, d&c biét vé nén, méng, cong trinh ngam va xay dwng céng
trinh két cAu dac biét. Viéc hop tac véi FECON sé gilp ca 2 doanh nghiép
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nang cao nang lwc chao thau, dm bao ngudn doanh thu tir cac hop dong én
dinh.

Dw bao doanh thu mang xay dwng (ty déng)
2000
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0
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B Doanh thu xay dwng ngoai tap doan ® Doanh thu tir dan dung Total

3. Mang giai phap tich hep: Thi trwéng rat nhiéu tiém nang do nhu
cau |&n va cé nhiéu wu thé ctia CTR trong viéc trién khai: 5 [inh vic
Nang lwgng mat troi, Giai phap théng minh (Smart city, Smart home),
ICT (camera, wifi...), Gidi phap co dién (dién dan dung, dién t&) va Giai
phé&p quan tri van hanh CNTT, ha tAng théng minh, tda nha (Managed
Service).

Theo wéc tinh cla Statista, thi trrdng Smarthome cla Viét Nam sé dat mdc
4.268 ty ddbng vao nam 2021 va duy tri téc dd tang trwdng hang nam khoang
25% CAGR. Uéc tinh quy mé thj trwéng dat 10.416 ty dong vao nam 2025.
Mec d6 tham nhap cla nha thdng minh wéc tinh khodng 10,5% trong nam
2021 va dat mirc 17,5% dén nam 2025. Dv bao téng trwdng cao cla
Smarthome dén tir cac nguyén nhan: (1) Gia céac thiét bi tré nén ré hon, chi
phi dé I&p dat cling khéng qua cao. (2) Thu nhap ngudi dan dwoc cai thién
khién nhu cu téng 1&n. (3) Xu hwéng méi clia ngudi dan giup nang cao chat
lwong cudc sbéng, sw tién nghi.

Trong xu hwéng phat trién nha théng minh twong déi nhanh, chang t6i danh
gia co hoi cho CTR 14 rat I16n khi da co kinh nghiém trong |&p d&t co dién.

Ty |é tham nhap thi trwdng smarthome tai cac khu vuc

= R e
o
| 94,1

s

Percentage penetration by country




BAOVIET - Sccurities

23/03/2021
Bao céo |an diu 2021 - CTR

U&c tinh doanh thu cac thiét bi smarthome Doanh thu thj tredng Smarthome Viét Nam
(ty dong)
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Dién mat troi du bao sé dat tang trwdng 5%/nam. Co ché khuyén khich dién
mat troi theo Quyét dinh 13 da hét hiéu lwc vao ngay 31/12/2020. Sau thoi
diém nay, Chinh phu sé tinh lai gia mua dién ciing nhw ban hanh co' ché méi.
Do sb lwgng cac dy an dién mat tréi tang manh trong 2020 nén tdng cong suét
dién mat tr&i da tdng manh 1&n va chiém 25% tdng san lwong dién san xuét
toan quéc.

Do co ty trong céng suat da da theo quy hoach nén chang téi danh gia co gia
sé khong con nhiéu wu dai nhw giai doan trwéc ndm 2020. Chung téi wéc tinh
tang trwdng trong giai doan tlr 2021-2025 clia CTR sé duy tri & mdrc 5%.

Ty trong sa&n xuét dién ndm 2020

25.30% 2.20%
0.80%
0.30%
30%
= Pién 2020 = Nhiét dién than Thay dién Nang lwong tai tao
= TBK = Nhiét dién dau = Nhap khéu = Ngudn khac

Chung t6i dw bao Iinh viee ICT va giai phap théng minh sé& dwoc duy tri véi tée
dd tang trwdng doanh thu khoang 15% CAGR nh& nhu cu vé trién khai hé
thédng camera giam sat sé tdng manh trong thdi gian téi. Dé an “Dau lap dat
camera giam sét, chi huy diéu hanh giao thong phuc vu an ninh trat tw va x
ly vi pham hanh chinh” da dwgc Tha twéng Chinh phd théng qua. Theo do,
tdng kinh phi thwc hién la khoang 2.150 ty déng dé I&p dat hé théng camera,
xay dwng trung tam di liéu, nang cap trung tam théng tin chi huy.
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D bao doanh thu mang giai phap Dy bdo tang truwdng linh vuc
tich hop 16%
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Téng hop dy bao

DT va LNST cla CTR duy tri dwoc tdc do tang trwdng nhanh, 1an lvgt CAGR
dat 16% va 12%/nam trong giai doan tir 2021-2025. Dén n&m 2025, wéc tinh
DT va LNST cta CTR dat 11.221 ty déng va 584 ty dong.

Mang TowerCo & mang dy bao cé tang trwéng nhanh nhét tir m&rc DT 65 ty
cta 2020 lén mirc khoang 2.701 ty ddng. Mang TowerCo dy bao cé téng
trwdng nhanh nho viéc két hop nhan chuyén giao khoang 2.000 tram vién
théng tlr tp doan va tiép tuc xay méi cac tram vién théng cling nhw xay dwng
hé théng tram Small Cell 5G

Méng xay dwng cdng trinh & van hanh khai thac duwgc dy béo tang trwéng 6n
dinh v&i CAGR khoang 5-7%/nam, gidm ngudn thu ti tap doan Viettel va dwoc
bu d&p b&i ngudn doanh thu bén ngoai. Mang giai phap tich hop, tbc do tang
trwéng duy tri cao véi CAGR 12%/nam nhé mang Smarthome (15%/nam), Iap
dat dién mat troi (5%/nam) va ICT (15%/nam).

Nam 2021F 2022F 2023F 2024F 2025F
Doanh thu 6.578 7.747 8.923 10.097 11.221
Lei nhuan gbp wéc tinh 480 607 775 988 1196
Chi phi lai vay -43 -134 -241 -226 -278
Chi phi ban hang va quan ly doanh nghiép -164 -194 -223 -252 -281
LNST cé dong cong ty me 213 217 242 397 497
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Xay dwng cong trinh 1.120 1.202 1.291 1.387 1.490
Tang truéng -31% 7% 7% 7% 7%
Van hanh khai thac 3.605 3.858 4.128 4.417 4.726
Tang truéng 7% 7% 7% 7% 7%
Giai phap tich hop 1.440 1.687 1.868 2.073 2.304
Tang truéng 10% 17% 11% 11% 11%
Ha tang cho thué 413 999 1.636 2.221 2.701
Téng trudng 532% 142% 64% 36% 22%
Dinh gia

13,5%
10%
22%

7,8%

Chi phi VCSH
Chi phi n¢
Thué

Rd (1-t)

D/A muc tiéu
WACC

20%
12,3%

Chung t6i str dung phwong phap chiét khdu dong tién DCF dé xac dinh gia
muc tiéu cho CTR. Theo do, gia muc tiéu cho CTR la 131.779 VND/cp, upside

34,46%.

Uoc tinh FCFF
LNST

+ Lai suét * (1-thué)

- CAPEX

- Thay di vén lwu déng
FCFF

+ Chi phi khéng bang Tién mét

2021
233
95
14
677
14
-349

Dinh gia DCF (ty déng)

Téng gia tri hién tai cia FCFF 9.002

+ Tien mat 505

- No vay -47

Gia tri VCSH 9.459

S6 lwong CP dang lwu hanh 71.781.828

Gia tri hop ly/CP (VND/cp) 131.779

2022 2023 2024 2025 2026 2027 2028
270 323 470 584 508 508 508
294 493 646 771 771 771 771
52 107 104 130 130 130 130
1.433 1.463 1.164 983 112 112 112
47 47 47 45 0 0 0
-863 -587 9 457  1.297 1.297 1.297
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Trién vong nganh TowerCo

Chubi gi tri linh v truyén dan khong day:

Quan ly cac thiét bj chi dong Dich vu ban 1é

Doanh nghiép s& quan ly cac thiét
bi thy dong nhu tram phat séng,
dia diém phat séng, hé théng ludi
dién, nudc phuc vu tram phat
séng.

Cong ty vién théng quan ly cac thiét Céc cong ty vién thdng cung
bi chti déng d& truyén phat dit liéu. cép céc dich vu nghe goi va cac
Vi du vé cac thiét bj chi déng nhu goi data cho khach hang. Ngoai
hé théng Antenna, giai phap phan ra, cac dich vu khac c6 thé bao
hdi dit liéu (backhaul) nhu cép gdm internet, séng vd tuyén
quang, hé théng s dung séng

ngén.

Hiéu theo cach don gian, cac nha mang di dong khi cung cép dich vu khéng
day sé& can nhiéu tram phat séng dé co thé bao phl séng di dong & mét khu
vuc. Tai cac tram phat séng nay sé cé cac thiét bj thu dong (passive
infrastructure) va chi déng (active infrastructure) nhw trong hinh. Cac thiét bi
thu déng chi cé tac dung hé tre trong viéc truyén thong tin, di liéu ma khéng
can thiép hay quan ly ndi dung cua cac tin hiéu. Chinh vi vay, c6 mét mé hinh
kinh doanh la TowerCo dé quan ly cac thiét bi thu ddng nay va cé thé cho céac
nha mang di déng (Mobile Network Operator-MNOSs) thué lai.

Angten

Thiét bj

ho trg gan

Co s& vat chat khac I

Glie‘iy phép dugc Phan moéng, dé Ngudn dién Cap truy@n tin hiéu
lap d&t tram tai
khu vire

Trén thuwc t&, ngoai cac cdt phat séng nhu trong hinh (tram Macro) chi 1a moét
trong sé cac loai hinh @& MNOs c¢6 thé 1ap dat cac thiét bj cht dong. Ngoai ra,
TowerCo c¢6 thé s& hiru cot phat séng trén néc tda nha véi cac it cac thiét bi
thu dong hon. B&n canh mé hinh thap phat séng, TowerCo con c6 thé cho thué
Wholesale small cell platform, loai nén tdng nay dé phuc vu cho vung dan cw
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¢6 mat do I&n hoac trong khu ve trong nha cé lwu lwgng qua lai Ién nhw khu
vie tau dién ngam, trung tam siéu thi, tda nha van phong...

TowerCo

Wholesale small

(e [ Sl cell platform

Khu vyc trong
nha (vi du nhw
DAS)

Cot phat song
Macro (ground
based)

Cot phat song Khu dan cu
trén néc nha dong duc

Gia tri I&6n nhat ctia md hinh TowerCo dem lai la tranh viéc trung 1&p vé co s&
ha tang, tir d6 tiét kiém dwoc chi phi dau tw cGa xa hoi ma van dap ng dwoc
nhu cau ctia cac MNOs. Thay vi ttng MNOs d4u tw cot phat séng riéng dé pha
séng mot khu vue, tinh hiéu qua chi phi sé rét thdp so véi cac MNOs cung lap
d&t cac thiét bj trén 1 tram, tlr dd, chi phi van hanh cGa nha mang MNOs sé
gidm xudng, gidp cung cap cac dich vu di ddng vai chi phi ré hon ma van dam
bao dwoc bién Igi nhuan

= Thiét bi chd 0 Thiét bj cha Thiét bi cha Thiét bj ch
T ddng MNO1 L-4 dong MNO2 dong MNO1 doéng MNO2
s Sl
il Thiét bi s Thiét bi Thiét bj thu
l"“ thu dong |ﬁ| thu déng déng clia
i*i MNO1 iﬂi MNO2 TowerCo
(| ()
| [ <]
My M
b b
2 1 2 i Ly

Ngoai ra mau hinh TowerCo gitp gidm rii ro cho cac MNOs khi van hanh. Néu
tw s& hiru mét sb lwong tram I&n, cac MNOs sé phai chiu chi phi van hanh,
stra chira thuwéng xuyén. CAc rdi ro ti viéc van hanh, stra chiva tram c6 thé
dén tr viec mét trom, chi phi nhan lwc bao hanh... Viéc ky hop déng dai han
v&i cac doanh nghiép TowerCo giip MNOs gidm bét dwoc nhivng rdi ro nay.

Cac MNOs c6 thé tiép can thj trieng mét cach nhanh chéng, linh hoat khi chi
can lam viéc tryc tiép véi TowerCo thay vi phai xay dwng hé théng cot phat
séng va day cap quang ngam. Viéc lwa chon cot dé dat hé théng antenna ciing
linh hoat hon khi chi chuyén sang thué dia diém méi thay vi phai xay dwng lai
hé théng cot mai.

Xu hwéng phat trién cta TowerCo:

12
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M6 hinh TowerCo méi xuét hién duwoc khodng 23 nam va cé tbc dé tang trwdng
rat nhanh. TowerCo xuét hién 1an dau tai My vao nam 1998. 3 doanh nghiép
TowerCo dwoc thanh lap dau tién 1a SBA Communication, America Tower va
Castle Tower. Giai doan dau, TowerCo chi cho thué duy nhat cét thap. Sau dé,
TowerCo bét dau cung cép nhiéu dich vu hon nhw cung cap ngudn dién, nhiéu
thiét bi thu déng khac va bao tri bdo dwdng theo yéu cau cia MNOs. N&m
2001, md hinh TowerCo bat dau dwoc gidi thiéu & khu vwe Trung My, My Latin
va Chau Phi. Nam 2007, 3 doanh nghiép MNOs I&n tai An Do cung hop tac
thanh 1ap doanh nghiép TowerCo dau tién la Indus Tower.

Thé gi6i Trung Quéc M)? Latin E)éng Nam A

My va Canada Chau Au An Do

= Towerco chi phéi b&i MNOs

= Towerco dac ldp
Lién doanh quan ly CSHT
S& hitu b&i MNOs

Dén giai doan hién tai, day la nhirng quéc gia da phat trién TowerCo manh mé
v&i ty 1& s& hivu sb cot ciia TowerCo & mire da sb. Ty 1& TowerCo hoan toan
doc lap, khoéng chiu chi phdi ctia cac MNOs |én t&i hon 64%. TowerCo cling
dang phat tri&n manh tai An Do, Trung Quéc va Béng Nam A khi ti 1é TowerCo
thudc s& hiru ctia cac MNOs dang chi phéi chinh thi trwéng, va xu hwéng
TowerCo sé tiép tuc s& htru chiém thi phan chinh cac tram vién thong.

Tai cac thi trwdng phat trién, bién lgi nhuan ctia TowerCo dang bi thu hep dan
dén tir ap lwc cta cac doanh nghiép Vién théng khi muén dam phan lai gia
thué va yéu cau cung cip thém cac gia tri gia téng théng qua dich vu. Thi
trwéng vién thong b&o hoa, xu hwéng céng nghé mai lién tuc dwoc cap nhat
da tao &p lwc cho cac doanh nghiép vién théng phai tdi wu héa chi phi. Tham
chi, mdt sb cac doanh nghiép vién thdng con tw quan ly mét sé tai san cbé dinh
dé tang thém phan loi nhuan tir viéc chia sé co s& ha tang.

Xu hwéng TowerCo la thwe hién da dang héa tai san: Ngoai viéc quan ly, van
hanh va cho thué céc thiét bi thu déng, Towerco c6 thé mé rong mé hinh kinh
doanh sang céc thiét bi chii ddng. PAu tién 1a mé hinh Netco khi cho thué thém
ca hé thdng cap quang, dwdng truyén dan. Tiép doé cé thé mé réng sang dich
vu nhuw hé théng pha séng tdoa nha DAS (Distributed Antenna System) hay
Small cell as a service. M6 hinh small cell as a service la mét dich vu ma
TowerCo sé xay dwng va quan ly toan bd hé théng Small Cell va cung cép hé
thdng neutral network, s8n sang cho cac MNOs c6 thé thué va s dung truc
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tiép ma khong can lap dat thiét bi ndo. TowerCo ciing c6 thé tham chi quan ly
va cho thué trung tdm dir liéu (data center)

Tai Viét Nam, thi trwéng van dang trong giai doan so khéi. Hon 87.000 sé tram
(chiém 88%) van dang thudc sé& hivu clia cac MNOs Ion 13 Viettel (40.000
tram), MobiFone (20.000 tram), VNPT (20.000 tram) va Vietnammobile (4.000
tram).

Cac TowerCo chi chiém khodng 12% sé tram tai Viét Nam tinh dén hién tai,
mot sd TowerCo I&n nhat bao gdm OCK (2.700 tram) va CTR (1.500 tram).
CTR dang c6 sy tang trwdng kha nhanh vé sb tram khi ndm 2019 chi c6 280
tram tang lén 1.500 tram trong nam 2021. OCK s& hiru 2.000 tram tr nam
2016 nhwng dén nay mai chi c6 khoang 2.700 tram.

Sé lwong site

= Viettel = MobiFone = VNPT = CTR = Vietnammobile = TowerCo khac

Chinh pha dwa ra nhiéu chinh sach dé thic day chia sé ha tAng. B6 Théng tin
& Truyén théng (TTTT) dwa ra Chi thj 52/CT-BTTT ngay 11/11/2019 vé viéc
tang cwong chia sé, s dung chung co s& ha tang vién théng thu dong; gian
xép cho cac nha mang Viettel, VNPT, MobiFone, Gtel ky théa thuan dung
chung 1an nhau 1.200 tram vao ngay 10/06/2020.

Nhu ciu xay dwng tram va chia sé tram van twong dbi I&n. 5G sé yéu cau xay
dwng mét sé lwong tram Small Cell gép 4-10 1an so véi sb lwong tram hién tai.
Viéc quan ly va van hanh sb lwong tram Ién sé 1a khé khan va nhiéu rdi ro véi
cac MNOs. Thj trwong TowerCo duy kién sé phat trién manh trong thai gian toi
dé quan ly hé théng tram phurc tap va gidp tang ty 1& dung dung (tenancy ratio)
nh&m gidm chi phi van hanh.

Ngoai ra, sé lwong thué bao st dung di liéu van téng trwdng 7,3% hang nam
t» ndm 2015-2018. Nhu cdu can dau tw tiép tuc cac tram dé cai thién bang
théng va cung cap cac goi dir liéu van tiép tuc tdng cao trong thoi gian téi.
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Sé lwong thué bao dang hoat déng

va str dung di liéu
150
100

50

2015 2016 2017 2018

m S thué bao di dong dang hoat dong  ® Sé lweng thué bao coé si dung di liéu

Ty lé dan s6 dugc phd séng di déng

Ty & dan s6 phi séng 2G, 3G, 4G 99,50%  99,70%
Ty |1& dan s6 phd song 3G, 4G 98%  99,70%
Ty & dan s6 phd séng 4G 95%  95,30%

4. Nhu ciu xay dwng tram 5G mai Ién

Thé hé mang di dong thir 5 (5G) dwoc hiéu don gidn la cdng nghé truyén dan
st dung tAn s6 séng cao. Véi viéc siv dung tan sb cao hon, béng théng théng
truyén dan sé Ién hon, download va upload di liéu sé& dat tbc d6 nhanh hon
khoang 100 l1an so véi 4G. Do tré (latency) ciing sé& thap hon cho phép céac
thiét bi tw lai, phau thuat tir xa... dwoc ng dung hiéu qua hon. 5G ciing cho
phép mét sé lwong Ién cac thiét bi cung két ndi 1 luc va yéu cau muire tiéu thu
nang lwong thdp, diéu nay rat phu hop dé phat trién hé théng cac thiét bi loT
dé phat trién thanh phd théng minh, nha théng minh.

Sé lwong québc gia dang trién khai 5G tang rat manh. Tinh dén cuéi ndm 2020,
da c6 99 qudc gia bat ddu trién khai xay dwng 5G, so véi 61 qubc gia méi trién
khai cudi ndm 2019. Sé lwgng thanh phé trién khai 1a 14,643, gap 16 lan so
véi sb lwong tinh dén cudi ndm 2019.
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Tuy nhién, thach thire 16n nhat dbi véi 5G chinh 14 viéc phi séng. Do tan sb
cao nén vung phi séng cta 5G twong dbi thap, yéu ciu sé lwong tram Ién
hon nhiéu so véi 4G.

5G sé yéu cau mot sb lwong tram rat 1on.

Khoang cach

4G 400-3500 MHz <16 km
5G Low Band 600-850 MHz 30-250 Mbit/s <16 km
5G Mid Band 2.5-3.7GHz 100-900 Mbit/s  Vai km
5G High Band 25-39 GHz 1-10 Gbit/s <1lkm

Sé lwong tram can cho 5G sé gap khoang 4-10 1&n sé tram hién tai. Theo théng
ké, hau hét cac quéc gia déu thyc hién va thir nghiém va thi céng 5G 1a trong
vung tan sb 3.3-4.2GHz clGia 5G Mid Band. Theo wéc tinh, s tram small cell
can xay mai tai My 1a 1 triéu tram so véi sé lwgng cot phat séng chi khoang
350.000 trong n&m 2019. Theo CTR chia sé&, sb lwgng small cell can thiét sé
gép khoang 4 1an sé lwong tram hién tai.

S6 lwong tram I&n sé la mét trong nhirng kho khan trong viéc trién khai 5G.
Han Quéc la mét trong nhirng quéc gia trién khai 5G sém nhét nhwng van gap
cac van dé vé sb luvong tram. Viéc khéng du sb lwong tram budc Han Quéc
phai str dung hé théng NSA (Non Stand Alone), tirc la khéng pha séng toan
bd 5G ma céc thiét bi di dong sé chuyén tr 5G vé 4G tai cac khu vwec khong
dwoc phi séng. Diéu nay dan téi viéc trai nghiém chat lwong 5G khéng dwoc
t6t. DAu tién 1a van dé vé do tré (latency), cac 16i xuat hién khi chuyén gitra 5G
va 4G.

5G NETWORK ARCHITECTURE
—

: 5G Small Cell
[

5G Small Cell ‘ ‘ . €t

N .... ey Small Cell
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Chi phi dau tw I&n cling sé la thach thirc dbi véi cac doanh nghiép dau tw co
s& ha tang cho 5G. Theo wéc tinh cla Delta Partner, doanh thu cda thj triwong
vién thdng toan ciu ndm 2025 so véi ndm 2017 wéc tinh sé ting truwéng
khoang 4%, téng chi phi dau tw cho 5G wéc tinh sé tang hon 30% trong giai

doan nay.
Ty 1& ap dung két néi 5G tai cac khu vuc Doanh thu va chi phi dau tw 5G
dw kién vao 2025 woe tinh
1200
Trung Dong va Béc Phi 1000
My La Tinh 800
CIS (Cong ddng cac quéc gia 600
doc lap)

Trung binh toan thé gioi 400
Chau A Thai Binh Duong 200
Chau A 0

auau 2017 2025

Béac My m Doanh thu thj trwdng vién théng toan cau

® Téng chi phi dau tw vao co sé ha tng cho 5G

0% 20% 40% 60%
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5G sé kich thich toan ciu phat trién loT. 5G sé 1a bwdc hd tr Ién cho céc thiét
bi 10T do (1) Cho phép két ndi dwoc véi mot sé luveng 1én hon cac thiét bi gitp
viéc két ndi 5G véi chi phi va dd &n dinh cao hon, it phirc tap hon. (2) 5G sé
yéu cau murc tiéu thu dién nang thap hon, phu hop véi céc thiét bi loT theo
ddi. (3) Do tré thap cling giup dap tng yéu cau cla nhiéu thiét bi loT hon nhw
xe tw lai, tw ddng héa va cac thiét bj didu khién tlr xa yéu cau chinh xac cao.

Hién cac thiét bj IoT dwoc két néi st dung rat nhiéu cac cong nghé khong day
nhw Wifi, Bluetooth, Zigbee va Z-wave. Mang di dong c6 str dung la GSM, LTE
va 5G. Viéc chuyén dich sang st dung mang di déng s& mang lai nhiéu loi ich
cho c4c thiét bj IoT nhw nang réng ving hoat dong, dé tin cay, bao mat, quan
ly va dich vy dwogrc

Zigbee,
Mang 3G, 4G, 5G LPWAN
Bluetooth
s Cao Thép Thap
Toc dé truyen tai
3,1-10 Mbps <10Kbps <1 Mbps
Vung pht séng Rong Rong Nhé
s oz 100 Hz -
Tan so 200 KHz — 30 GHz <2,4GHz
900 MHz
Do tré Thép Cao Trung binh
Trién khai trén diénréng ~ C6 thé Khéng Khoéng
Tiéu thu dién nang Thép Thép Trung binh
Chi phi xay dung hé thbng  Dét Ré Ré

Trong Iinh vyc xe hoi: téc d6 két ndi cao, lién tuc cho dinh vi, cung cép céac
dich vu giai tri va dich vu khac. Téc d6 phan héi cao, cung cap kha nang tw lai
va diéu khién tir xa. C6 thé gt cac dir liéu vé 1ai xe, dd an toan cho nha san
xuét hay cong ty bao hiém.

Trong linh vwe thdng tin va truyén théng: cho téc do két ndi cao, sé lwong tiét
bi I&n. H6 tro cac thiét b thwe té do (VR/AR). Tai cac khu ban 1& giap quan ly
nguwi tiéu dung dé nang cao trai nghiém.

Trong thanh phd théng minh: két ndi cac thiét bi, cac hé théng truc dén giao
thong, két néi mét sé lwong thiét bi Ién, truyén dan sé lwong Ién théng tin ti
cac camera an ninh, giam sat. Két néi cac thiét bi quan ly thanh phé théng minh
nhw chéat lwong khdng khi, canh bao nguy hiém ciing nhw quén ly an ninh khu
vuce.
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THE CONNECTED COMMUNITY

AV,
A

Smart Homes
Large Business

Remote management

SSAVIY

Salevehlcles “ > y
»

Smart utilities

i g ‘ Smart Farms /
} Muiti-hop ( =4 ¥ -

S6 lwong céc thiét bi 1oT dw kién sé tang manh 1én hon 24 ty thiét bj vao nam
2025. trong d6, khoang 3,1 ty thiét bj sé& str dung két néi mang di dong khong
day.

Dw bao sb lwong thiét bj loT
30

25

20

15
10
5
0

2020 2021 2022 2023 2024 2025

m S6 lwong thiét bi loT

Tai Viét Nam, nhu cau sb lwong tram téi nam 2025 1a gap 4-10 lan sb luvong
tram hién tai, wéc tinh nhu cau can khodng 400.000 — 1.000.000 tram Small
Cell dé& phuc vu nhu cau 5G. Céac doanh nghiép TowerCo can lén ké hoach
chuén bi cho sy bung nd ctia 5G vi nhu ciu sé rat I&n va néu khéng chuan bi
séom sé bi I& co hoi.

Uu thé ctia CTR trong co hdi bung nd nhu cau tram 5G dén ti (1) Kinh nghiém
va nang lyc xin gidy phép véi s lwong tram rat Ién nhw vay (2) Ngudn vén
dau tu: it c6 doanh nghiép nao du nang lwc tai chinh nhw CTR dé cé thé dau
tw s6 ngudn vén Ién. (3) C6 kinh nghiém trong viéc xay dwng hé thdng céap
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quang ngam dé truyén tai tin hiéu dén cac coét Small Cell (4) Kha ndng xay
dwng tai c&c ving sau ving xa tét hon so v&i cac doanh nghiép khac.

CTR c6 kinh nghiém thi cong 320.000 km cap quang (30% téng sé cap quang
tai Viét Nam). Hién tap doan Viettel cling dang s& hiru 175.000 km cap quang.
Day la co sé gitip CTR ¢6 wu thé khi trién khai hé théng Small Cell 5G véi quy
mo I&n ma sé can mdt hé théng cap ngam dé lam hé théng truyén két ndi gitra
cac tram (backhaul) dé két néi véi hé théng Antenna
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CHI SO TAI CHINH DY BAO

Nam 2021F 2022F 2023F 2024F 2025F
Doanh thu 6.578 7.747 8.923 10.097 11.221
Lei nhuan gbp waéc tinh 480 607 775 988 1196
Chi phi lai vay -43 -134 -241 -226 -278
Chi phi ban hang va quan
ly doanh nghiép -164 -194 -223 -252 -281
LNST cb déng cong ty me 213 217 242 397 497
Nam 2021 2022 2023 2024 2025
Xay dwng cong trinh 1.120 1.202 1.291 1.387 1.490
Chi phi gid vén 1.007 1.081 1.161 1.247 1.339
Van hanh khai thac 3.605 3.858 4.128 4.417 4.726
Chi phi gid vén 3.450 3.692 3.950 4.227 4.523
Giai phap tich hop 1.440 1.687 1.868 2.073 2.304
Chi phi gig vén 1.318 1.544 1.710 1.897 2.108
Ha tang cho thué 413 999 1.636 2.221 2.701
Chi phi gia vén 322 824 1.328 1.739 2.055

Chi sé tai chinh

Chi tiéu 2019 2020 2021F 2022F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 3% 18% 15% 13%
Tang trwdng LNST (%) -22% 2% 12% 64%
Chi tiéu sinh 1&i

Lei nhuan gép bién (%) 7% 8% 9% 10%
Loi nhuan thuan bién (%) 3% 3% 3% 4%
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T6i, Nguyén Birc Hoang xin khang dinh hoan toan trung thwe va khong cé déng co' ca nhan khi thuc hién bao cao nay. Tat ca nhirng
thong tin néu trong bao céo nay dwoc thu thap ti» nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam bao
tinh day da ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi 1a quan diém
riéng cGa ca nhan tdi ma khoéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gir chirng khoan. Bao céo chi nhdm muc dich
cung cAp thong tin va nha du tw chi nén st dung bao céo phan tich nay nhu mét ngudn tham khdo. Ca nhan téi ciing nhw Cong ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truwéc nha dau tw cling nhw déi tweng dworc nhac dén trong bao céo
nay vé nhirng tbn that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaca@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng céng

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tling

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Khéi, Quan 1, Tp. HCM
« Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6388




