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SECURITIES

TAng Cong ty C6 phan Cong trinh Viettel [Mua: + 70%)]

(HOSE: CTR)
THONG TIN €O PHIEU TOM TAT TAI CHINH 2020 2021 2022E 2023F
Gid c6 phiéu (dong/cp) 77,200 Doanh thu (ty d6ng) 6,359 7,447 9,898 13,029
Gia muyc tiéu (dong/cp) 131,400 Téng trudng (% y/y) 24.69% 17.10% 32.91% 31.64%
Tiém néng tang/giam (%) 70% Loi nhuan rong (ty dong) 274 375 602 851
Gia cao nhat 52 tuan (déng) 120,000 Téng trudng (% y/y) 28.58% 45.10% 36.87% 60.31%
Gid thap nhat 52 tuan (déng) 55,700 Bién lgi nhuan rong (%) 4.31% 5.04% 6.08% 6.53%
Ty suat c6 tirc (%) 13 V6n cha s hiru (ty dong) 1,061 1,312 1,835 2,593
Tang/giam gia 3 thang (%) 2.7% Téng tai san (ty dong) 3,879 3,963 5,180 6,972
Téng/giam gia 12 thang (%) 28.3% ROAA (%) 9% 10% 13% 14%
Gia tri v6n hoéa (ty dong) 9,245.93 ROEA (%) 28% 32% 38% 38%
KLGDBQ (ngan ¢, 3 thang) 933.7 EPS (ddng) 3,819 4,038 6,473 9,151
SL CP luu hanh (triéu cp) 92.9 BVPS (ddng) 14,779 14116 19,747 27,900
Nudc ngoai dang s& hitu (%)  6.19% C6 tire (d6Nng) 62 73 93 93
Gidi han SH nuéc ngoai (%) 48.9% P/E (x) 31 29 24 23
P/E trwot 12 thang (x) 19.61 P/S (x) 1.12 1.24 1.67 2.27
P/E dy phdng 12 thang (x) 20 P/B (x) 6.73 7.05 7.87 7.54

Nguén: FiinPro, EVS dv phdng

Théng tin co’ ban doanh nghiép MAI DUA NGOC BiCH - CHO' TOA SANG

Téng Céng ty C8 phan Coéng trinh Viettel (CTR), mot Pinh gla'

céng ty con cla Tap doan Viettel, 1 cong ty 1&n trong °

finh vire xdy dyng vidn thong; tap trung vao 06 finhvee -~ @ Chilng t&i khuyén nghi MUA d6i véi ¢6 phi€u CTR vdi gid muc tiéu ndm 2022
chinh: Van hanh khai thac, Ha tang cho thué, Xay |ap, N N PN v " R o L. . .. N
Gidi phap tich hgp va Dich vu HTKT & CNTT. Tr 2020, la 131,400 dong vd&i tiém nang tang gia la 70% so v&i mlrc gida ngay
cong ty hudng dén ddy manh linh vuc Ha tang cho 09/05/2022 qua phuong phap FCFF (WACC=13%,; tang trudng dai han 1.5%)
thué va Xay dung dan dung nhim téi wu héa gia tri . = in M .

khép kin “Tur vin — Thiét k& — Xay dung — Dich vu k§ va P/E (v&i P/E muc tiéu nam 2022 1a 20x).
thuat”.

Du béo két qua kinh doanh 2022

e EVS du bdo doanh thu va loi nhuan sau thué ndm 2022 cha CTR lan lugt
dat 9,898 ty dong (+33% yoy) va 597 ty ddng (+49.6% yoy). EPS FW 2022
dat 6,473 dong.

Co cau c6 dong

Trién vong kinh doanh
e Ky vong doanh thu mang Ha ting cho thué tang trudng kép (CAGR) 58%
trong 2021-2025F vé&i déng luc chinh dén tir k& hoach mé réng ha tang tram
0.1% BTS va xu hudng si dung mang vién thong di dong 4G&5G.

= Tap doan Vién théng Quan doi (Viettel) = Bli Thé Hung = Khac

e Tiém nang ting trudng mang Xay dwng dan dung (XDDD) dugc ddm bdo
trong dai han véi thj trudong tri gid khoang 300,000 ty déng. Viettel
Construction la don vi duy nhat thuce hién dugc mang XDDD cho ¢d nhan/hd

Ngubn: Bdo cdo céng ty

Téng trurong gia so véi VNindex gia dinh (B2C) v&i quy mo toan quéc (63/63 tinh thanh).
120000 00 e Mang Gidi phap tich hop cé nhidu khd nang s& bung nd trong giai doan
e e 2022E-2025F nho thi trudng smarthome phat trién manh mé tai Viéet Nam
g Mmoo A% § ) s Ko L e o ,
g o0 130 2 va hudng loi tir chudi gia tri khép kin/két qua kinh doanh cla mang XDDD.
e 20 Ruiro
@m&‘ @&”@\m@‘@\»&“@\@‘@m@:h\é‘”@\@”‘qyzﬁ@@‘ e RUiro lwgng hop déng XDDD khéng dat nhu ky vong

—CTR

VNINDEX

RUi ro t6c do phat trién mang di dong vién thong va thiét bj 5G

Ngubn: Fiinpro

Phong Nghién ciru RUi ro tang trudng mang van hanh ky thuat (VHKT) tai thi truong quoc té

research@eves.com.vn
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CAP NHAT KET QUA KINH DOANH NAM 2021 VA Q1/2022

Bién lgi nhuan gop cdi thién manh mé, CTR xac nhan ky luc doanh thu tir trwéc
téi nay

Nam 2021, CTR ghi nhan tang trudng loi nhuan gép & mic cao véi 628 ty dong
(+32.3% yoy), doanh thu dat 7,447 ty déng (+17,1% yoy). Dang lru y, bién lgi nhuan
gdp (Bién LN gdp) CTR duogc cai thién dang ké tir 7.4% (ndm 2020) |1&én 8.5% (nam
2021), ch yéu nho Bién LN gép mang Ha tang cho thué va Xay 13p (xay dung dan
dung) gia tdng manh. Cu thé, bién LN gdp mang Ha tang cho thué tang tir 28.4% (ndm
2020) 1&n 46.8% (ndm 2021); bién LN gop mang Xay lap van duoc duy tri & murc tét
12.1% (ndm 2021) sau khi tang manh tlr 9.7% (nam 2019) Ién 12.9% (nam 2020). EVS
cho rang nguyén nhan chinh cla tang trwdng manh mé& mang Ha tang cho thué nim
2021 dén tir viéc CTR gia tdng sé tram BTS md&i dong thai cé ti |é dung chung & mirc
tdt hon. Day cling 13 yé&u t6 chinh gitp thac day ting trudng KQKD cta CTR trong giai
doan 2022E-2025F.

Doanh thu va Bién lg'i nhuan gop CTR ngay cang Bién lgi nhudn gdp mang Ha tang cho thué
dworc gia tang trong giai doan 2018-2021 ngay cang duoc gia tang trong giai doan 2019-2021

Dich vy HTKT & CNTT [
Giai phaptich hop TR
Ha f3ng cho thue | —
Van hanh khai théc T
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Ngubn: Bdo cdo cbng ty, EVS téng hop Ngudn: Bdo cdo cbng ty, EVS téng hop

H6i phuc manh mé sau khi g& bé gidn cach, CTR hoan thanh 26%/24.6% doanh
thu/LNST ké& hoach 2022 trong 3 thiang dau ndm

Q1/2022, CTR ghi nhan doanh thu dat 2,001 ty déng (+14.4% yoy/26% ké& hoach
2022), LNST dat 89 ty dong (+24.6% yoy/24.5% ké hoach 2022). Trong d6, doanh thu
mang Ha tang cho thué ti€p tuc tdng manh, dat 27 ty dong (+63.5%). Tinh dén
Q1/2022, CTR c6 khoang 486.23 ty dong loi nhuan chua phan phdi. Theo k& hoach
2022, CTR s& tra c6 tirc bang cd phi€u 23.1% - nang t6ng s6 vén diéu |é sau khi ting

von |1én 1,144 ty dong.
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LUAN PIEM PAU TU

Ky vong doanh thu mang Ha tang cho thué tiang trwédng kép (CAGR) 58% trong
2021-2025 véi dong luc chinh dén tir ha ting tram BTS

CTR ghi nhan murc ting trudng kép (CAGR) vé doanh thu/Igi nhuin gdp manh mé [an
lwot dat CAGR +384%/+531% trong 2019-2021. Trong giai doan nay, dong luc tang
trudng phan 1én nho lgi thé dugc cong ty me - tap doan Viettel chuyén giao chudi

(1) Céc tram BTS duoc xé hoi hda sé ghinhan  tram BTS tir ndm 2019 va x& hoi hda cac tram BTS™M (khoang 90% s6 tram cua CTR,
doanh thu va lgi nhuén truec tiép vao KQKD
ctia CTR. Két quad kinh doanh tét ctia cdc tram

duoc XHH déu ghinhén & mc tét. dinh hudng tré thanh Towerco s6 1 Viét Nam, virot OCK Vietnam Towers (2700 tram

theo BLD). V&i k& hoach tham vong dugc dat ra trong ndm 2022, ban 1anh dao CTR

nam 2021). EVS ky vong doanh thu mang Ha tang cho thué trong giai doan 2021-2025
s& c6 mirc tang trwdng kép CAGR 58%, phan I&n nho ha tang tram BTS do: (1) Xu
huwéng va nhu cau sir dung mang 4G, 5G tai Viét Nam ngay cang gia tang; (2) K& hoach
xay thém khoang 8,000-9,000 tram BTS, Iliy k& 11,000-12,000 tram vao ndm 2025
cla CTR; (3) Ti Ié dung chung (tenancy ratio) cadc Tram BTS ngay cang gia tang, thic

day bién lgi nhuan gop.

Xu hwéng st dung 4G va 5G chiém Ian lugt 69% va 14% vao 2025 tai thi trweo'ng Chau A - Thai Binh Dwong

90% 84% Ty | str dung theo loai mang di déng
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Ngudn: GMSA, EVS téng hop

Xu huwéng st dung 4G va 5G tai khu virc Chau A — Théi Binh Duong ky vong sé& tiang
trwedng manh mé trong giai doan 2021-2025 vdi khodng 2 ty luvot sy dung 4G vao
nam 2023 va khoang 400 triéu lwot st dung 5G vao ndm 2025 (tdng gap 4 Ian so vdi
dy phdng 2022) theo bao cdo clla GSMA vé thj trudng dién thoai di dong Chau A —

Thai Binh Duong ndm 2021. Viét Nam dugc du phdng sé cé khoang 15 triéu thué bao
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sir dung 5G, va c6 khodng 85% dan sd dién thoai di déng théng minh vao 2025 (ting
tlr 62% dan sé nam 2020). Theo B thdng tin va truyén théng (MIT) tai hdi nghj téng
két Q1/2022, trong nam 2022 can ting t6c d6 bing thong di ddng 1&n 30% va dan
chuan bij cho phuong an cat séng mang 2G, gidm s lwong may dién thoai st dung
2G xudng dudi mirc 5%. Vi vay, nhu cau sir dung va xady mdi thém tram BTS 4G va 5G
dé ting t6c do bang thdng di dong tai Viét Nam trong giai doan 2022E-2025F |a rat

én.

Dw phéng sd tram BTS m& md&i

cua CTR va ty 1é dung chung V@i tham vong trd thanh TowerCo s6 1 tai Viét Nam, thang 2/2022, ban lanh dao CTR
giai doan 2021-2025

d3 phé duyét du an “Dau tu xay dung ha tang tram BTS cho thué ndm 2022” v&i dy

12000 11073 155 kién xay dwng 2,500 tram trong ndm 2022 (gap dbi téng s6 tram BTS tinh tai T1/2022),
o 2 danh dfu budc di d3u tién vé viec m& rong phat tri€n mang ha tang cho thué. Bén
6000 is canh d6, CTR duy kién bat dau xay dyng tram BTS 5G trong cudi nam 2022 va 2023
gg 105 y@i wdc tinh ting trudng CAGR 30% sé tram mdi trong 2023-2025. Ty 1é dung chung
’ 2021 2022E 2023F 2024F 2025F ' (tenancy ratio) du kién s& ting |&n t&i 1.2 diém vao 2025. EVS ky vong vé&i dong luc
w5 tram BTS (lliy k€) tang trvdng manh mé tir ha tang BTS, mang ha tang cho thué s& ghi nhan bién |oi

==@==Ty |& diing chung s
nhuan gdp khoang 46%-47% trong giai doan 2022-2025.
Ngudn: Bdo cdo cbng ty, EVS duv phéng

Xay dwng dan dung tiém ning ting trwdng dai han véi thi trwdng tri gia khodng

300,000 ty dong, 1a dong lwc chinh thuc day doanh thu giai doan 2022E-2025F

Trién khai tir 2020, mang xay dung dan dung (XDDD) ghi nhdn mirc doanh thu 829 ty
(+114.3% yoy) trong 2021 v&i muirc tang tridng doanh thu cac mang B2B va B2C lan
luot 1a 81.6% yoy va 299.6% yoy. Theo ban Ianh dao, thi trwdng XDDD con nhiéu tiém
nang va tri gia khodng 300,000 ty ddng. EVS cho rang mang XDDD sé& 1a dong luc thuc
day doanh thu giai doan 2022E-2025F nho: (1) Ld mat xich quan trong trong chudi
gia tri khép kin “Tu van — Thiét ké — Xay dwng — Dich vu k{ thuat” cha CTR, gitp t6i
uwu hda chi phi, bién Igi nhuan; (2) Ngudn nhan luc doi dao, chat lwong 1én t&i 10,000
nhan sy phd khap 63 tinh thanh; (3) Tan dung quan hé va vj thé cla tap doan me -

Viettel d&€ mé& rdng thi phan tdi cac déi tac lon.

Xét vé mang XDDD B2B, CTR d3 thé hién ning luc thi cdng va ki ndng cé thé canh
tranh trén thj trudng xay dung dan dung véi nhiéu hop dong gia tri lon dugc ky két
trong nam 2021 va Q1/2022 nhu:
- Trong 2021 cé cac dy an tiéu biéu gdbm: Louis City 2 giai doan (855 ty déng),
Hinode Royal Park (145 ty d6ng), Kim Chung — Di Trach (140 ty dong).
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S6 cidn hé m& ban va tiéu thu tai TP.HCM
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- Trong Q1/2022 téng gid tri hop ddng ky maéi dat 850 ty déng, tiéu biéu nhu:
KBT phia Nam Bac Giang (255,3 ty dong), NovaWorld 247 cin tai Binh Thuan
(274.6 ty dong), 198 cin lién ké tai An Giang (111 ty déng).

EVS cho rang thi truorng XDDD B2B sé tiép tuc khdi sic trong giai doan 2022E-2024F
khi nhu cau tiéu thu BDS bj dén nén sau 2 ndm dai dich bung né sé thuc ddy chi dau
tu d3y nhanh tién d6 khai thac, m& ban cin hd méi va tiéu thu cin ho tai Viét Nam,
theo bdo cdo cla CBRE. Bén canh do, dinh hudng nang murc ty & d6 thi hda tai Viét
Nam dén 45%-50% trong giai doan 2025-2030 (Nghi quy&t 06-NQ/TW) ciing la dong
Iwc dé thic day thi trworng XDDD B2B va B2C.

S6 cidn hé m& ban va tiéu thu tai Ha Noi

giai doan 2021-2024F giai doan 2021-2024F
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Ngudn: CBRE, EVS téng hop Ngudn: CBRE, EVS tong hop

$6 hop dong XDDD B2C ky méi
trong 37/2022
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Ngudn: CTR, EVS téng hop

Vé mang XDDD B2C, CTR cé Igi thé canh tranh rat I&n khi 1a doanh nghiép duy nhat
tai Viét Nam cé kha nang cung cdp dich vu xay dung ha tang dan dung véi quy mé
toan quéc: cé hé thdng pht rong khdp 63/63 tinh thanh, 82.3% s6 huyén/quan,
1,316/10,612 ~ 12.4% s6 x3/phudng tinh tdi Q1/2022. Bén canh dé, Viettel
Construction con c6 nhiéu lgi thé canh tranh khac nhw
- Trong chinh sach ban hang:
o Céng trinh xay dung hoan thién s& dwoc bdo hanh 12 thang;
o Tuwvan veé phap ly (s6 dd, s6 hong), ddm bao quyén lgi khach hang,
dung quy dinh phap luat;

o Hb trg cho vay tai trg xay dung.

- Vé méat tai chinh:
o Lyc lvgng nhan vién CTR phan b tai chd tai tirng khu vure, tiét kiem
chi phi di chuyén, van hanh (nhitng chd nao cé dy an B2B thi ¢ thé

tan dung ngudn luc két hop cho B2C);
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o Tan dung dugc ngudn van tra trudc tir ngudi st dung dich vuy;

o Bién ddng gid cd nguyén vat liéu (NVL) khong tac dong qud 1on tdi
k&t qua kinh doanh do: (1) c6 k& hoach xay va hop déng thu vdi d6i
tac theo thang/quy nén chl déng trong gia dau vao vao d3u ra; va
(2) C6 hé sinh thai d6i tac cung tng Ién, dé dang chon lya duoc gia

NVL t&t nhat.

Trong Q1/2022, CTR ghi nhan 210 hgp déng XDDD B2C mdi trj gid 199.9 ty déng, gan
gap d6i vé s6 lugng hop déng so véi quy trudce. Vi dinh hwdng ngay cang mé rong
d6 pht hé thong két hop vadi lgi thé canh tranh néu trén, ching toi wéc tinh rang

mang XDDD B2C s& ghi nhan doanh thu 779 ty d6ng (+236.3% yoy) trong ndm 2022E.

EVS cho rang mang XDDD s& |3 dong lwc méi thic day doanh thu CTR véi mirc ting
trudng kép CAGR +39%, chiém 18%-25% téng doanh thu trong giai doan 2022E-
2025F.

Ty trong doanh thu mang xay lap so v&i téng doanh thu trong giai doan 2020-2025F
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Ngudn: CBRE, EVS téng hop

Mang Giai phap tich hop hwéng loi tir viéc hoan thién chudi gia tri khép kin ctia
coéng ty, nhiéu kha nang s& bung nd trong giai doan 2022E-2025F

Thi truong nha & théng minh (Smarthome) tai Viét Nam dang trong qua trinh phat
trién manh mé& véi murc ting trudng kép CAGR +25% trong giai doan 2021-2025F,
theo bao cdo cla Statista. Xu huéng str dung nhirng san pham nha thdng minh ngay
cang gia tang khi cé 74.6% s6 ngudi dugc khdo sat trong Bdo cdo thi trudng
Smarthome Viét Nam 2022 (Lumi Viét Nam thyc hién) tin rang trong 5 ndm t&i (2027)

Smarthome s& phd cap d6i v&i ngudi dung Viét Nam.
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Quy mo thj trwo'ng nha thong minh (Smarthome) Viét Nam giai doan 2017-25F (triéu USD)
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Ngubén: Statista, EVS téng hop

Giai phap tich hgp (GPTH) Ia mang kinh doanh CTR mdi trién khai tir 2020, tap
trung vao hé théng san phadm dich vu va giadi phdp théng minh trong nha &
(Smarthome), an toan nhu: cac thiét bi may tinh, dién lanh, thiét bj dan dung
(diéu hoa/tivi/td lanh...); hé thdng gidm st an ninh, thiét bi gia dung thong minh;
thiét bi ndng lwvong mat troi; gidi phap téng thé tai cic tda nha/co quan doanh
nghiép (xay dung - |3p d&t - van hanh - bao tri). Véi loi thé cé chudi gia tri khép kin
gitra cac linh vure kinh doanh, mang GPTH s& hudng loi truc ti€p tir két qua kinh doanh
clia mang XDDD. Cu thé&, CTR c6 nhiéu co hdi tv van truc tiép tdi khach hang (door to
door) vé cac sdn phdm mang GPTH trong qua trinh khach hang tham gia 16 trinh xay
dung nha & hoan thién khép kin tir A-Z cla coéng ty. Bén canh dd, CTR ciing ¢ ké
hoach trién khai k&nh omichannel dé duy tri quan hé, thuc hién cac dich vy bao tri -
bao hanh, cung cip sdn pham cho khach hang cili dong th&i gia tang thi phan trong

thi truong smarthome.

EVS cho rang mang GPTH sé& ghi nhan doanh thu ting trwdng vuot bac véi mirc
CAGR +36% trong 2022-2025 do: (1) C6 m&i quan hé mat thiét trong chudi gia tri
cla CTR va hudng lgi tlr mirc tdng tredng manh mé & mang XDDD trong clng giai
doan; (2) Thi trudng Smarthome dang trong thoi ky bung né tai Viét Nam vdi gia

tri thi trwong du phdong nam 2026 la 453.8 triéu USD.
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RUI RO PAU TU

RUGi ro lwgng hop déng XDDD khdng dat nhw ky vong

XDDD |a mang m&i, ddc biét |a mang B2C tai Viét Nam nén can thoi gian dé theo dai
qua trinh phat trién va m& rong cta CTR. Tuy nhién, dwa vao két qud kinh doanh trong
Q1/2022 cha CTR v&i mirc ting trwdng gia tri hop ddng ky méi mang XDDD B2B va
B2C dat 1050 ty dong (bdng 89.7% téng s6 hop dong ky méi cd ndm 2021 ~ 1,331 ty
dong), rdi ro nay khéng qua dang lo ngai trong nam 2022.

RUi ro tdc do phat trién mang di dong vién thong va thiét bj 5G

Toc d6 phat trién va xay dwng ha tang 5G & Chau A — Thai Binh Duong giai doan 2021-
2025 dwoc danh gid & mirc cao theo bdo cdo cda GMSA. Méc du vay, nhu ciu va téc
dé s& can dwoc danh gia lai sau khi ha tang 5G duwoc trién khai quy mé rong tai Viét

Nam.

RGi ro mé rong mang van hanh ky thuat (VHKT) tai thi trwérng qudc t& khong dat

tang trwé'ng nhu ky vong

Mang VHKT 13 mang kinh doanh trong yéu va |au doi clda cdng ty véi 25 ndm kinh
nghiém, xay dung hon 120,000 tram va van hanh 35,000 tram — dugc coi la 1 trong
s6 it doanh nghiép cé dd kha ning van hanh hé théng I16n twong tu. Tai thi trudng
nudc ngoai, CTR dang kinh doanh chinh tai Myanmar, Campuchia va Peru va ciing
dong thdi van hanh cho cac déi tac Idn nhu MNTI, NTD. Rat kinh nghiém tir viec mé
réong VHKT nudc ngoai khdng dat muc tiéu k& hoach ndm 2021 tai Myanmar (tiép
nhan VHKT dwoc 13/18 Tinh ~ 72% k& hoach ndm), CTR dua ra phuwong én than trong
v@i mirc ting trwdng ndng suit lao dong (NSLD) tai thi trwerng Myanmar & mirc 6%
trong 2022. BLD CTR ciing dit nhiéu ky vong vao thi trudng TowerCo Chau A — Thai
Binh Duong khi dang dwgc dénh gid (theo Mordor Intelligence va GMSA) la cé téc do
tang truwdng cao nhat trén thé gidi trong giai doan 2021-2026. Thj trudng vién thong
di déng tang trwdng manh & déng luc giam thiéu rdi ro tdng tredng mang VHKT tai

thi treong qudc té.

Tang twdng thi trwdng Towerco tai Chau A dworc danh Ia @ mirc cao nhat trong

giai doan 2021 - 2026

Regional Growth Rates
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Source: Mordor Intelligence

Ngudn: Mordor Intelligence, EVS téng hop
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BAO CAO CAP NHAT CONG TY Ngay 10 Théng 05 ndm 2022
DY PHONG VA DINH GIA
Chung toi c6 quan diém tich cuc d6i vai két qua kinh doanh va trién vong cta CTR
trong nam 2022E va giai doan 2022E-2025F. EVS du phdng doanh thu/lgi nhudn gbp
nam 2022E dat 9,898 ty dong (+33% yoy) / 939 ty dong (+49% yoy). Ddng luc tang
trudng chinh dén tir cac yéu t6:
Doanh thu mang Ha tang cho thué ting trudng kép (CAGR) 58% trong 2021-
2025F vé&i dong lwc chinh dén tir ha tang tram BTS dugc md rong manh mé
vdi |0y k& dén 2025 khodng 11,000 va ting truwdng ty 1& dung chung dat 1.2
diém.
Mang xay dwng dan dung c6 gid tri thj trudng tiém ndng 300,000 ty déng 1a
dong luc tang trudng dai han vai doanh thu giai doan 2022E-2025F wdc tinh
dat 1,855 ty dong — 4,942 ty dong (CAGR +39%).
Mang GPTH cé nhiéu tiém ndng dai han va hudng loi truc ti€p tir chudi gia
tri cia CTR va mang XDDD, wdc tinh doanh thu mang GPTH tang truédng kép
CAGR +36% giai doan 2022E-2025F.
Mang van hanh khai thac |a thé manh cla cng ty véi 25 ndm kinh nghiém,
tang trudng song song véi mirc tang trwdng clda ha tang vién thdng, ha tang
nang lugng tai tao, nhu cau van hanh/bdo dudng cla hd cd nhan/doanh
nghiép. Mang VHKT dang m& rdng thi phan trén thi trwong qudc té
(Campuchia, Myanmar, Peru, ... ) véi doanh thu trong nam 2022E wéc tinh
dat 5,044 ty déng (+20% yoy).
Du phéng két qua kinh doanh
KQKD 2020 2021 2022E 2023F Ghi chu
Doanh sé thuan 6,359 7,447 9,898 13,029
yoy (%) 25% 17% 33% 32% |- M&ng XDDD B2B huéng Igi tir nhu cau tiéu thu BDS bj dén nén sau 2 ndm dai dich bung
nd. Q1/2022: gia tri hgp déng ky méi mang XDDD dat 1,050 ty dong (bang 89.7% tong s6
hgp déng ky mai ca ndm 2021 ~ 1,331 ty dong)
Xay 1ap 1,607 1,899 3,031 4,296 |- CTR Ia don vi duy nhat cé quy md toan quéc 63/63 tinh thanh mang XDDD B2C (ho gia
yoy (%) 6% 18% 60% 42% |dinh). Céng ty dy ki€n phl réng 50% téng s6 xa toan quéc.
Xy dung dén dung 387 829 1,855 3,002 |-Mang XDDD la mét xich cta chudi gia tri khép kin “Tu vdn — Thiét k& — Xay dung — Dich vu
yoy (%) 114% 124% 62% |ky thuat”. B6 tro cho dich vu/san phadm clia cac mang khac (GPTH, VHKT, HTCT)
Xdy Idp vién théng 1,220 1,069 1,176 1,294 |- Xay l4p vién thong dugc hudng Igi nhe tir hé thdng tram BTS phuc vu mang 4G va 5G
Yoy (%) 12% 10% 10% xdy m@i trong 2022-2025.
Van hanh khai thac 3,369 4,203 5,044 5,800 |- VHKT huéng lgi tir tdng trudng trong mang HTCT va XDDD trong nuwéc két hop véi nhu
yoy (%) 14% 25% 20% 15% |cau van hanh vién thong, CNTT, dich vu chdm séc dién gia dinh, doanh nghiép hbi phuc.
Ha ting cho thué 65 202 451 717 |- Mang VHKT m& rdng manh hon tai thj trudng Campuchia va Myanmar. Tang trudng
yoy (%) 657% 209% 124% 59% | mang vién théng - Towerco thj truong Chau A - TBD cao nht thé gidi.
BTS 46 97 328 557 |- Ha tang cho thué tang trudng kép (CAGR) 58% trong 2021-2025F v&i ddng Iuc chinh dén
yoy (%) 113% 238% 69% |tlr ha tAng tram BTS dugc mé réng manh mé vdi Iy k& dén 2025 khoang 11,000 tram va
Giai phap tich hgp & HDTM 1,309 1,137 1,364 2,208 |ting trudng ty 1& dung chung dat 1.2 diém
yoy (%) 121% 13% 20% 62% |- Mang GPTH c6 nhiéu tiém nang dai han vdi (1) thj trwdng nha & théng minh tai Viét
Dich vy HTKT & CNTT 8 7 7 8 |Nam tang trwdng kép CAGR +25% trong 2021-2025F va (2) hwdng loi tir chudi gid tri ca
CTR va mang XDDD
Gi& v8n hang ban (5,885) (6,819) (8,958) (11,717)
Lai gop 475 628 939 1,312
Thu nhap tai chinh 20 13 30 39
Chi phi tai chinh (3) (7) (6) (8)
SG&A (148) (161) (226) (298)
Chi phi ban hang 0 0 0 0
Chi phi quan Iy doanh nghiép (148) (161) (226) (298)
L3i/(18) tir hoat dong kinh doanh 344 473 737 1,045
L3i/(16) rong truéc thué 345 472 768 1,086
yoy (%) 44% 37% 63% 41%
L3i/(16) thuan sau thué 274 375 602 851
yoy (%) 45% 37% 60% 41% |Bién Igi nhuan ting trudng chl yéu dén tir mang Ha tang cho thué. Tang trudng mang
Loi ich clia c6 ddng thiéu s8 0 0 0 0 |XDDD ciing gia ting bién lgi nhuan gop nhe
EPS 3,819 4,038 6,473 9,151
EBITDA 417 623 802 1,149
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BAO CAO CAP NHAT CONG TY Ngay 10 Théng 05 ndm 2022

Chung téi khuy&n nghi MUA c6 phiéu CTR véi gia muc tiéu 131,400 déng/cp (+70% so v&i mirc gia ngay 09/05/2022 1a
77,200 doéng) dua theo phuong phdp FCFF va P/E véi ty trong 50%/50%.

Phuong phap P/E > .
g phap P/ P/E muc tiéu cho ndm 2022 |a 20x, dwa trén mdc dd phu hgp P/E lich sir clia CTR va

gid tri P/E trung vi cla cdc doanh nghiép cling nganh trén thé gidi.

Gid trj P/E lich sir CTR

. 2080 Le'i nhuan rong 2022F (ty dong) 571
ji w Lz S6 lwgng cd phiéu dang luu hanh (triéu CP) 93
EPS 2022 (dng) 6,149
10 P/E muc tiéu (x) 20
. Pinh gia 2022 (VND) 122,982

105312007 10/31/2018 10/31/2019 10/31/2020 10/31/2021

Ngubn: Fiinpro, EVS téng hop

So sanh cac cong ty cung nganh

Tang
Doanh nghiép \I.(:)'n héa P/E(x) P/B (x) Bién LN gop (%) ROE (%) trwdng
(triéu USD) EPS (%)
™ S5YA S5YA
1 CTR (Ho Chi Minh)  Viettel Construction JSC Vién théng 9.3 22.13 7.04 8.4% 7.1% 31.7% 25.2% 30.7%
2 CCI (NYSE) Crown Castle International Corp Vién thong/BDS 80,200 55.13 9.98 69.1% 66.1% 17.2% 7.2% 22.9%
3 0788 (Hong Kong) China Tower Corp Vién thong 161,930 18.52 0.72 99.8% 99.8% 3.9% 2.8% 134.6%
4 INUS (NSE) Indus Towers Ltd Vién thong 563,140 9.52 2.77 62.2% 64.1% N/A 19.1% 8.1%
5 TOWR (Jakarta) Sarana Menara Nusantara Tbk Vién thong 50 14.72 4.18 72.9% 73.6% 30.9% 30.0% 14.8%
6 TBIG (Jakarta) Tower Bersama Infrastructure Tbk PT Vién thong 65 41.21 7.02 76.2% 80.0% 17.2% 24.9% 5.4%
7 MXSC (Kuala Lumpur) Maxis Bhd Vi&n thong khéng day 29,740 23.39 448  53.0%  55.3%  18.6%  24.1%  -9.0%
8 1417 (Tokyo) Mirait Holdings Corp Ky thuat xay dung 181,600 7.59 0.78  13.8%  12.4%  11.5% 9.8%  38.8%
9 TEL (Philippines) PLDT Inc Vién thong khdng day 403,160 16.00 3.28 91.2% 89.5% 22.1% 18.8% 5.7%
10 TLS (Sydney) Telstra Corporation Ltd. Vién thong 46,830 32.83 2.97 60.8% 65.2% 9.6% 18.2%  -12.7%
Trung binh 24.10
Trung vi 20.33

Nguén: Investing, EVS téng hop; tinh tdi ngay 29/04/2022

Pinh gia theo phuwong phap chiét
khau déng tién (FCFF)

Phuong phap FCFF Gia tri
S&r dung phuong phép dinh gia Gia tri hién tai ndm cudi moé hinh (1% tang trudng) 11097
FCFF véi dong tién chiét khau trong  (ty dong)
04 nam (WACC: 13%, tang trudng Gia trj hién tai ca dong tién ty do (ty dong) 1,443
N1 . 0,
dai han: 1,5%) Gia tri doanh nghiép (ty déng) 12,540
Chi phi'sér dung véin Tién va tuong duadng tién (ty dong) 746
Hé s& Beta 1 2 5 4 >
Phan bu rdi ro 13% Tong nd (ty do ng) ( 86)
L&i sudt phi rdi ro 2% Gia tn VCSH (ty do ng) 13,000
Chi phi st dung VCSH 14.90% i .
Chi phi st dung no vay 5% SL co phléu 92,923,873
Thué DN 20% .. e e e o 139903
WA 13% @ia/ moi cb phiéu (déng/cp) E
Phan tich d nhay Téng hop dinh gia
Growth Phwong phap dinh gia Gia Ty trong Gid theo ty trong
131400 |  05%  1.0% 15%  2.0%  25% -
11%| 136700 140,200 143900 148100 | 152,700 FCFF 139,903 50% 69,951
12%| 131,100 134,000 137,100 140,600 144400  P/E 122,982 50% 61,491
WACC 13%| 126300 128800 131400 134400 137500 .o oo 131,442

14%| 122,100 124,300 126,600 129,100 131,800
120,400 122,400 124,600 126,900 Gia muctiéu 131,400
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BAO CAO HOAT DONG KINH DOANH

Doanh thu ban hang va cung cip dich vu
Cac khoan giam trir doanh thu

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

- Trong dé: Chi phi Idi vay

L3i/(16) tir cong ty lién doanh, lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tir hoat déng kinh
doanh

Thu nhap khac

Chi phi khac

Loi nhuan/(18) khac

Téng lgi nhuan ké toan trwdc thué
Chi phi thu& TNDN hién hanh

Chi phi thué€ TNDN hodn lai

Lgi nhuén sau thué
Loi nhuén sau thué cla ¢ déng khéng
kiém soat

Loi nhuén sau thué clia céng ty me
CHi SO HOAT PONG

Ty suat loi nhuan gop
Ty suat EBIT
Ty suat loi nhuan trudc thué

Ty suat loi nhuan thuan
BAO CAO LU'U CHUYEN TIEN TE

Lwu chuyén tién tir HDKD

Loi nhuan trudc thué

Diéu chinh cho cdc khodn:

Kh&u hao TSCP va BDSDT

Cac khoan du phong

(L&i)/15 tir hoat dong dau tu

(L&i)/16 tlr chénh l&ch ty gia hdi doai chua
thue hién

(L&i)/15 tir thanh ly/xoé s& TSCD & XDCB
dé& dang

Chi phi |gi vay
Loi nhuan tir HDKD trudc thay déi VLD
Lwu chuyén tién tir hoat dong dau tw

Lwu chuyén tién tir hoat dong tai chinh
Luu chuyén tién thuan trong ky
Tién va tuong duong tién dau ky

Tién va twong duong tién cudi ky

2018

5,100

5,100
(4,796)
304

21

(2)

0

0

0
(101)

222

19
()
17

240

(52)

189

189

6.0%
4.0%
4.7%
3.7%

680
240

43

(18)

239
(242)
(53)
385

424

809

2019

6,359

6,359
(5,885)
475

20

(3)

0

0

0
(148)

344

()

345
(70)

1
274

274

7.5%
5.1%
5.4%
4.3%

164
345

90

(20)

0
0
420
(467)
(1)
(304)
809

504

2020

7,447

7,447
(6,819)
628

13

(7)

(6)

(161)

473

3)
1
472
(97)

375

375

8.4%
6.3%
6.3%
5.0%

585
472

155
()
(14)

(0)

(6)
618
(483)
60

162
504

666

BANG CAN POI KE TOAN

TAI SAN NGAN HAN

Tién va cac khoan tuong
duong tién

C4c khoan d3u tu tai chinh
ngén han

Céc khoan phai thu ngén han
Hang ton kho

Tai san ngan han khac

TAI SAN DAI HAN

Cac khoan phai thu dai han
Tai san c6 dinh

B4t dong san dau tu

Tai san d& dang dai han

Pau tu tai chinh dai han
Tai san dai han khac
TONG TAI SAN

NOQ PHAI TRA

No ngén han

Ng dai han

VON CHU SO HrU

Vén chi s hitu

Ngudn kinh phi va céc quy
khac

TONG NGUON VON

CHi SO CHINH

Chi s6 dinh gid
P/E

P/E pha lodng
P/B

P/S

P/Cash flow
EV/EBITDA
EV/EBIT

Hiéu quad quan ly
ROEA

ROAA

ROIC

Céu trdc tai chinh
Ty sudt thanh todn tién mat

Ty suat thanh toan nhanh
Ty suat thanh toan hién thoi
Téng ng/VCSH

T6ng ng/Téng tai san

Chi sé hoat déng

Hé s6 vong quay phai thu

Hé s8 vong quay hang ton kho

Hé s vong quay phai trd

2018

2,131
809

913
360

49
313

275

35
2,444
1,577
1,577

867
867

2,444

29.2
24.8
5.4
0.9
6.9
15.8
19.1

23.0%
7.9%
9.8%

1.09

1.35
1.82
0.65

53.91

31.85

27.98

2019

3,061
504

1,840
670
47
818

396
184
217

22
3,879
2,818
2,818

18
1,061
1,061

3,879

23.7
20.2

5.2

0.9
33.9
12.2
15.5

28.4%
8.7%
7.7%

0.18

0.84

1.09
2.66
0.73

50.42

33.40

28.28

2020

3,013
668

100

1,610
566
69
951

461
364
103

23
3,963
2,652
2,652

163
1,312
1,312

3,963

22.4
19.1

5.5

1.0
12.2
10.7
143

31.6%
9.6%
11.3%

0.96

1.21
2.02
0.67

54.63

34.26

30.19
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BAO CAO CAP NHAT CONG TY Ngay 10 Théng 05 ndm 2022

CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang d3au tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuan ky vong clia 12 thang dau tu thap hon —10%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thurc hién khuyén nghi.
KHUYEN CAO

Cac thong tin trong bao cdo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem
I dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach
nhiém vé do chinh xac clia nhirng thong tin trong bdo cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi
viét tai thoi diém phat hanh, khéng duoc xem 13 quan diém cla EVS va cd thé thay d8i ma khéng can théng bao. EVS khéng
c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac
quan diém, dy bdo va wdc tinh trong bdo cdo nay thay d8i hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay duoc
thu thap tr nhidéu ngudn khac nhau va ching t6i khong ddm bao vé dé chinh xac clia théng tin. Bdo cdo nay chi nham muc
dich cung cap thdng tin cho céc t6 chirc dau tuv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén
nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai san xuét,
phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao cdo vi bat ky muc dich nao néu khong cé sy chap thuan bang

van ban clia EVS. Khi sit dung céc ndi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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