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Tong CTCP Cong trinh Viettel (CTR) [KHA QUAN +11,0%] BC lan dau
Nganh: Ha tang vién thon
g\ ) ) 3 g g ) ] 2019 2020F 2021F 2022F 120% CTR VNI
Ngay béo céo: 19/01/2021 Tang trwéng DT 18,2% 16,8% 16,0% 13,0%
Gia hién tai: 88.000VND  Tangtrudng EPS  23,1% 39,5% 12,2%  14,1% 80%
Gia muc tiéu: 96.400VND TT EBITDA 56,9% 52,3% 52,8% 33,9% 40%
Bién LN rong 3,6% 4,3% 4,2% 4,3% 0%
TL tang: +9,5% Gia CP/DTHD 9,3x 20,7x 13,7x 10,5x -40%
Loi suét cb tirc: 1,5% EV/EBITDA 21,6x 14,2x 9,3x 6,9x T01/20 T05/20 T09/20 T01/21
Téng mirc sinh 1oi: +11,0% P/E 40,9x 29,3x 26,1x 22,9x
GT vbn héa: 272,6tr USD CTR  Peers VNI Tdng quan vé& cong ty
Room KN: 130,6tr USD  P/E (trwot) 33,2x  18,1x  18,9x Viettel Construction la cong ty con cta Téap doan
GTGDI/ngay (30n): 23trUSD  EV/EBITDA (trwot)  16,1x  10,9x  17,6x Viettel — cong ty vién thong s6 1 Viét Nam. CTR
C3 phan Nha - 65.7% No rona/CSH 10 06 NA cung cap cac dich vu xay dwng, van hanh, tich hop
2 pl al » 2 nuof:. 1 (70 @ ireig g0 A hé thong va cho thué ha tAng chii yéu cho cac nha
SL c6 phiéu lwu hanh: 718tr  ROE 252% 152% 13,0% mang vién théng. CTR d&t muyc tiéu tré thanh cong
Pha loéng: 71,8 tr ROA 7,5% 5,7% 2,2% ty cho thué ha tang vién thong I&n nhét Viét Nam
vao nam 2025.
Ha Dao, CFA Mang kinh doanh cho thué hatang vien thong méi hap dan
enlor na ySt . A A V4 7z 7z PN A s V4 . R 2 A ~ . By
ha.dao@vcsc.com.vn e Chung t6i cong bo bao cao lan dau véi khuyén nghi KHA QUAN. Tong CTCP Cong trinh Viettel (CTR) la
+848 3914 3588 ext. 194 nha thau va van hanh ha tang vién thdng hang dau Viét Nam, c6 loi thé canh tranh vé chi phi trong khi thira
hwéng loi thé kinh doanh clia cong ty me — cong ty vién thdng sé 1 Viét Nam Viettel. Chiing t6i tin ring CTR
Phap Dang, CFA sé tan dung tbt da tang trwdng tiéu thu div liéu di ddng ngay cang ting cta Viét Nam, d&c biét véi sw tham
Associate Director gia vao mang cho thué ha tang (towerco) hap dan.
phap.dang@vcsc.com.vn e Mang Towerco — noi CTR xay tram phat séng va cho cac nha khai thac mang di dong (MNOs) thué - c6

+848 3914 3588 ext. 143 doanh thu n dinh va bién loi nhuan cao (bién EBITDA uéc tinh khodng 74%+ cho CTR), tidm nang dé tap

trung thj trwdng cao nhé vong lap tich cuc gitra loi thé quy md va chi phi thap, va tiém nang ting trwéng
nhanh chéng nh& xu hwéng thué ngoai va chia sé ha tng gitra cac MNOs.

e Ching t6i dw bao téc do ting trwdng kép binh quan (CAGR) EBITDA (lgi nhuan trwédc thué, khau hao va lai
vay) dat 36% giai doan 2020-2023 - dan dau béi 143% CAGR & mang towerco - khi ching téi dw bao CTR
s& m& rong sb tram tw s& hiru ctia minh tir 1.500 cudi 2020 (YE2020) Ién 6.000 tai YE2023. Chiing t6i dw
bao dong gop EBITDA cla Towerco sé tang tlr 9% vao nam 2020 Ién 52% vao nam 2023.

e Gia muc tiéu (TP) clia chiing tdi bao gdm EV/EBITDA muc tiéu 16x cho mang towerco - dwa trén murc trung
binh 5 ndm cla cAc towerco twong tw tai cac thi trwdng méi néi chau A - va 7x-9x cho cac mang khac.

e Céc yéu tb tidm nang hd tro gia cd phiéu: Hién thuc héa ké hoach Tap doan Viettel ("Viettel") chuyén giao
10,000 trong sb 40,000 tram vién théng hién cé sang CTR trong giai doan 2021-2025 (trang 35); trién khai
5G nhanh chéng thic day nhu ciu small cell (chiing t6i thdo luan vé nhirng tac déng tiém tang cla viéc trién
khai 5G & trang 14).

e Rui ro cho quan diém tich cwe clia chung t6i: ting trwdng tiéu thu div liéu di ddng cham; Viettel wu tién tw s&
htru tram vién thdng thay vi thué ngoai tir CTR; cac MNOs khéng mudn chia sé tram vién théng.

Chung t6i dw doan CTR sé s&m tré thanh towerco s6 1 Viét Nam. CTR bat diu xay dung tram vién thong
cla riéng minh vao ndm 2019 va nhanh chéng tr& cong ty Ién thir 2 véi 1,000 tram vién thong tinh dén quy 3
n&m 2020. Trong khi d8, cong ty s6 1 OCK - mét towerco Malaysia - chi c6 2,300 tram vién théng hién tai mac
du da mua lai ~2.000 tram vién théng vao nam 2016. Buoc hé tro béi bé day kinh nghiém xay dwng va van
hanh toan bd mang lwdi tram vién théng cua Viettel (chiém 43% tAt ca cac tram vién thong tai Viét Nam tinh
dén YE2019), CTR c6 chi phi va kha n&ng dam bao dia diém tram vwot troi (trang 19). Ngoai ra, véi chi phi gia
tang khong dang ké khi cho thué thém nhidu MNOs trén mét tram vién thong hién co, cé Viettel [a khach thué
chinh (anchor tenant) cho phép CTR cung cap gia thué canh tranh cho cac MNOs khac, theo quan diém cla
chung toi.

Trién vong nganh day hira hen trong béi canh wu tién t6i wu héa chi phi cia telcos va chinh sach hé
tro’ cia Chinh phu. Theo t6 chirc nghién ctru TowerXchange ctia Vwong qudc Anh, ty 1é tham nhap towerco
ctia Viét Nam chi 1a 12% trong n&m 2019 (con lai thudc s& hivu ciia MNO) so véi 100% ctia Trung Quéc, 30%
cta Thai Lan, Indonesia 1 72% va trung binh toan cau la 85%. M6 hinh thué ngoai va chia sé ha ting cla
towerco gilip c&c cong ty vién thdng (telco) gidm capex va nang cao hiéu qua béng cach cét gidm tring 14p ha
tang va nang cao tinh kinh t& theo quy md. Ddng th&i, Chinh phi dang day manh viéc ap dung towerco théng
qua viéc ban hanh Chi thi s6 52/CT-BTTTT ngay 11/11/2019, trong dé y&u cau cac doanh nghiép vién théng
tang cwéng chia sé ha tang.
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Téng quan vé cong ty

1. Xuat phat tte dorn vi thi cong cua Viettel; dan dau vé xay dwng va van hanh
ha tang vién théng

CTR dwoc thanh 1ap nam 1995 véi tw cach 1a don vi thi cdng trwc thudc Tap doan Dién t&r Vién
théng Quan doi (SIGELCO) - tién than cia Tap doan Vién théng Quan doi Viettel, 1a tap doan vién
théng 16n nhét Viét Nam véi doanh thu ndm 2019 [a 11 ty USD. Nam 2005, cong ty dwoc ddi tén
thanh Cong ty TNHH Cdng trinh Viettel, do Viettel 1am chi s& hiru 100%. K& ti khi thanh 1ap, CTR
da xay dwng ha tang vién théng cho Viettel & ca thj trwdng trong va ngoai nwéc nhw Campuchia,
Lao, Myanmar, Peru va Mozambique.

Hinh 1: Doanh thu hang ndm (Ty VND) ctua CTR va cac cét méc quan trong ké tir khi thanh
lap

Tré thanh nha sé&
Xay dwng co s& ha tang hiru va cho thué ha
cho cac nganh bwu chinh téng vién théng
va phat thanh truyén hinh.
Chiém 2/3 doanh thu cta CTR véan hanh I&p mang
Viettel truy cap cla Viettel
] Telecom

/ Nha thau vién théng

s6 1, xady dung i

25.000 tram trong | | C& phén C Niemyst yet

giai doan 2004-2009 hoa UPCO'V'

| I
- l11

1995-2003
Thanh lap

1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2004-2009 2010-2017 2018-present
Nha thau vién théng sbé 1 M& réng quy md va mé réng sang van hanh vién théng Towerco

Ngudn: CTR, VCSC

N&m 2010, CTR tién hanh cé phan héa, giam ty 1é cé phan cua Viettel tir 100% xudng con
73,2%; CTR sau dé niém yét trén UpCom vao cudbi nam 2017. Trong thang 12/2020, Viettel tiép
tuc giam ty 1& s& hivu xubng 65,7%. Viettel s& xem xét tiép tuc ban CTR nhuwng chwa cé ké hoach
thwe hién cu thé do Viettel dang chd chi thi méi tir Chinh phd. Trwéc day, Chinh pha cho phép
Viettel duy tri hon 50% cé phan CTR dén 2020, theo Quyét dinh 18/QD-TTG ngay 3/3/2018.

Hinh 2: Co cau c6 dong ctia CTR dén thang 12/2020

0,1%

m Viettel Group
m Management
Other local investors

m Foreign investors
1,9%

Ngudn: CTR, HNX, VCSC
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Doi ngii quan ly cia CTR giir cac chirc danh quan ddi va cé nhiéu kinh nghiém trong ha tang
vién théng. Tuwong tw nhw cong ty me thudc s& hiru quan doéi, CEO ciia CTR, Phé CEO va hau hét
cac thanh vién hoi ddng quan tri ctia CTR gil¥ chirc vu quan dodi ngoai vai trd kinh doanh cua ho.
Hau hét trong s6 ho da xay dung kinh nghiém dai trong cac linh vuc thiét ké, xay dwng va van hanh
mang vién thdng. Chung tdi ciing thay viéc chuyén giao vi tri quan ly gitta CTR va cac cong ty con
lién quan dén vién thong khac cutia Viettel. Vi du, CEO hién tai cia CTR — 6ng Pham Binh Trwodng
— trwéc day tirng 1a Phé Toéng Giam dbc va sau do 1a Téng Giam déc cla Viettel Network, don vi
s& hiru ha tang vién thong 16i cua Viettel.

Hinh 3: H6i dong quan tri CTR

Tiéu s

Ong Nguyen Dinh Chien  ppg Téng Giam déc Viettel.
Chu tich HBQT Gia nhap Viettel vao ndm 2001 va déng vai trd 1a Trudng Ban R&D.
(1 Gia nhap Héi déng quan tri cia CTR vao thang 6 nam 2020.

: Cép bac quan doi: Dai ta.
Ong Pham BPinh Trwdng Gia nhap Viettel vao nam 2002 va cé 6 nam lam Phé Téng Giam déc Viettel
Phé Chi tich kiém Tdng Network, mot cdng ty con cla Viettel s& hiru va van hanh mang vién théng
Giam dbc 16i clia Viettel.

‘.\ Gia nhap CTR v&i tw cach 1a Phé Tong Giam déc vao nam 2017 trwde khi

dwoc thang chirc CEO vao nam 2018.
Cép bac quan su: Trung ta.
Ong Bui Thé Hung Dong vai trd quan trong trong xay dwng va phat trién co s& ha tang cua
Pho Giam déc didu hanh ~ Viettel. ‘ .
Gia nhap Hoi dong quan tri cia CTR vao nam 2015 va tré thanh Ph6 Tong
= Giam déc vao nam 2018.
Cép bac quan sw: Trung ta.

Ba Nghiém Phwong Nhi  Trng Ban DAu tw Tai chinh Viettel ti ndm 2008.
& Gia nhap Héi déng quan tri cia CTR vao thang 6 nam 2020.

-

Ong Nguyén Tat Trwdng 6t giam déc didu hanh tai Viettel Network.
E- ," Gia nhap Hoi ddng quan tri CTR n&m 2018.
S

Nguén: CTR, VCSC

Hinh 4: Boi ngii quan ly cia CTR
Tiéu s

Ong Pham Pinh Trwong
Tdng Giam déc
Ong Bui Thé Hung
Phé Giam déc diéu hanh
Ong Nguyén Thai Hung
Phé Giam déc didu hanh Gia nhap CTR nam 2004.

16 nam kinh nghiém trong linh virc xay dwng ctia CTR.
8

Trinh bay & trén.

Trinh bay & trén.

Cép bac quan su: Dai Gy.

Ba Dao Thu Hién

Pho Giam déc didu hanh 11 nam kinh nghiém trong linh nghiém ban hang; tap trung vao cac khach
hang phi Viettel.
@ Cép bac quan su: Dai Gy.
Ong Nguyén Huy Diing
Pho Giam doc dieu hanh 18 nam kinh nghiém thiét k& va phat trién mang vién thong cho Viettel.
-~ Cép bac quan su: Pai Gy.

Ngudn: CTR, VCSC
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CTR déng vai trd quan trong trong viéc Viettel viron Ién dan dau nganh vién théng Viét Nam.
Viettel khéi dau vai tw cach 1a nha thau cho Quéan déi va Tap doan vién théng quéc gia — VNPT —
vao nhirng ndm 1990. Trong giai doan nay, CTR chiém 2/3 doanh thu cta Viettel. Nam 2000, Viettel
gia nhap thi trwong vién théng cd dinh va sau d6 Ia thj trweong vién théng di dong vao nam 2004.
Nam 2009, chi vai nam sau khi gia nhap thi trwdng, Viettel da dat thi phén 43% trén thj truéng vién
théng di ddong nho viing pht séng dia ly rong 16n, chat lwgng mang tét va gia ca phai chdng. CTR
déng mét vai trd quan trong trong thanh céng nay; vi du, cong ty da xay dwng 12,000 tram cho
Viettel chi trong nadm 2009, twong dwong véi 25% tbng sb tram cuta Viét Nam tinh dén YE20009.
Ngoai tram tram vién théng, CTR con xay dwng ha tAng cap truyén dan cta Viettel.

Thang 3/2017, Viettel chuyén giao hoat dong van hanh mang ha tang vién thong sang CTR.
Ha tAng nay bao gém I&p mang truy nhap cla Viettel bao gdm cac tram vién théng va soi thué bao.
Nh¢& sw chuyén giao nay, sb lwong nhan vién ctia CTR da ting tir 700 nhan vién 1én 10.000 nhan
vién trong nam 2017. Hién tai, CTR dang van hanh 90% cac tram vién théng cua Viettel tai Viét
Nam cuing v&i cac mang lwéi vién théng tai Campuchia va Myanmar.

Hinh 5: Cac |&p mang vién théng va vai tré van hanh caa CTR

Core/L6i

Distribution/
Phan phdi

Access/
Truy nhap
(CTR)

=H
al|m::|[a
ol|m::|[a
al[m::|[a
A
E%El [a][m::) =]
olcm|E (o] [m::] o]
5|{m::|{e) SEEE
111 65 (L1 oo]
Il 00 (111 oo]

Ngudn: Cisco, VCSC

2. CTR van hanh bén mang kinh doanh c6 sw ting trwéng cha yéu gan lién
v&i linh vwc vién théng

Xay dwng va Van hanh la tru cét kinh doanh chinh cia CTR nhwng cho thué ha tang
(‘Towerco') dang gia tang. Nam 2019, mang Xay dwng va Van hanh Ian lwot chiém 29% va 59%
doanh thu CTR, twong rng, va 47% va 47% lgi nhuan gbp. Trong khi d, déng gop I¢i nhuan gép
tr Towerco tang tr 1% ndm 2019 I&n 5% trong quy 3/2020. Doanh thu va lgi nhuan con lai dén ti
Tich hop hé théng va cac phan khuc khéc, trong d6 CTR I&p rap va tich hop cac hé théng dién to
nhw pin mat tréi, camera giam sat va internet clda sw vat.

Hinh 6: Co’ cau doanh thu 2019 cua CTR

Hinh 7: Co cdu LN gép 2019 cta CTR

0,2%

12%

1%

5%

m Construction Telecom operation m Construction Telecom operation
m Towerco m System Integration = Towerco m System Integration
Ngudn: CTR Ngudn: CTR
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C6 sw hiép lwc dang ké gitba cac mang kinh doanh ctia CTR. Vi dy, kinh nghiém ctia CTR trong
viéc xay dwng va van hanh ha tang vién thong cung cép nhirng hiéu biét cé gia tri cho mang towerco
clia CTR. Ngoai ra, chuyén mén ctia CTR vé hé théng dién t& va ndng lwong vién thong co thé
duwoc tan dung cho cac hé thdng khac nhw nang lwong mat tréi va camera giam séat ciing nhw cac
dw an co dién (M&E). Chung téi lwu y rdng mét sé tram vién thdng c6 cac hé thdng ndng lwong mat
tr&i va camera an ninh riéng (Hinh 8).

Hinh 8: M6t tram vién thong macro va hé théng giam sat tir xa kém theo

Thiét bj |
vién théng -

I Cam bién

Hé théng | chuyén dong cam bién gan
Iwu dién i Q ctra khong da
A n g day
(UPS) 'i) n Cam bién

el ¥ Q ap suét
May diéu hoa .\

khong khi

3

— @
0 g \,O @ Camera

= %% Cam bién nwéc
Cam bién dé am

Cam bién nhiét do Cam bién khoi

Ngudn: Céng nghé Sao Bac Dau, VCSC

Hon 90% doanh thu va lgi nhuan cta CTR trong nam 2019 dén tir Viét Nam, theo wéc tinh
clia chlng téi. Trwdc ndam 2019, CTR da hoat dong tai 9 quéc gia - noi Viettel co6 mat — sau dé
dwoc thu nhd xudng con 5 qudc gia vao thang 9/2019 khi Viettel hoan thanh viéc xay dwng ha tang
& cac qudc gia khac. Trong sb cac thi triedng nwdc ngoai hién nay, Myanmar va Campuchia 1a hai
thi trwéng quan trong nhat, noi CTR cung cép ca dich vu xay dwng va van hanh cho Viettel.

Hinh 9: Cac céng ty con ctia CTR tinh dén thang 12 nam 2020

Ti lé s& hiru cta Thi phan cua Dan s6 nwéc s&
CTR Viettel (2019) tai (trieu, 2019)
Cong trinh Viettel (CTR) Lao 100,0% 56% 7
CTR Cambodia 99,9% 41% 16
CTR Myanmar 99,95% 21% 54
CTR Mozambique 99,35% 38% 29
CTR Peru 99,9% 16% 32
Cdng ty con trwéc day
CTR Haiti 98,0% 38% 11
CTR Tanzania 99,8% 13% 56
CTR Cameroon 99,8% 30% 25
CTR Burundi 99,8% 55% 11

Ngudn: VGI, CTR

Viettel 1a khach hang I&n nhat ctia CTR. Theo wéc tinh ching tdi, Viettel va cac cong ty con chiém
85% doanh thu CTR nam 2019. Theo CTR, doanh thu xay dwng cta CTR thwdng di theo dau tw
capex mang luéi cta Viettel trong khi doanh thu hoat ddng dwoc thiic day béi quy mé mang Viettel.

Ngoai Viettel, CTR cung cap dich vu xay dwng nha & (chwa dén 10% doanh thu nam 2019) cho céac
ho gia dinh cling nhw cac cong ty bat dong san nhw Vingroup (HOSE: VIC) va FLC (HOSE: FLC).
Trong khi d6, CMC Telecom (HOSE: CMG), B6 Coéng an va Myanmar Tower Development la mot
sb khach hang ngoai Viettel ciia CTR trong méng van hanh. Cubi cung, mang tich hop hé théng -
phuc vu céc ho gia dinh, chinh quyén thanh phé va céc tap doan — c6 sy déng gop cao nhét tir cac
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khach hang ngoai Viettel. Mot sé dw an dang chu y ciia CTR trong phan khuc tich hop hé théng la
hé théng camera giam sat cho Ngan hang OCB, co dién cho cac showroom cuia VinFast, nha théng
minh va hé théng an ninh cho dy &n Vinhome Imperia Hai Phong va dy an nédng lwong mat troi
Thuan Minh 2 (50 MWp).

Téng quan vatrién vong nganh Towerco
1. Téng quan vé nganh

1.1. Towerco la gi?

Céc cong ty tower, hodc cac towerco, s& hivu ha tAng vién thdng thu ddng nhw cac tram tram vién
thdng va cho thué ching lai cho cac nha khai thac mang di déng ('MNOs / telcos'). Trong mét thj
trwong vién théng dang giai doan phat trién (nhw Viét Nam cho dén nay), noi ha tang dwoc coi la
lgi thé canh tranh quan trong cho mét MNO, cac MNOs sé cé xu huéng tw s& hibu va van hanh tat
ca cdc tai san ha tang cla ho. Tuy nhién, khi thj trwdng tré nén trwdng thanh hon, mé hinh sé hiru
nay sé tao ra sy trung l&p ha tAng va kém hiéu qua cho cac MNOs ngoai viéc lam gidm tap trung
vao viéc nang cao chat lwong dich vu khach hang bdi viéc s& hivu ganh nang tai san cé dinh. Bang
cach thué ngoai ha tdng thu ddng tir cac towerco, cac MNOs c6 thé tap trung nhiéu hon vao chét
lwong dich vu khach hang clGa ho bén canh viéc tiét kiém chi phi tlr viéc chia sé tai san vi cac
towerco cé thé tan dung quy mé dé giam chi phi st dung tai sén cho cac MNOs.

Hinh 10: Mét tram vién théng (tower site/cell site) va quyén sé hiru tai san dién hinh

Song viba

I Chi dong (s& hiru bdi MNO)
Bi dong (s& hiru béi towercos)

“ Base band

I
| ”
I Céap quang

\

l
I
I

I
I | — m—

Ngudn: EY, VCSC; * camera giam séat

Hinh 11: Wu va nhwoc diém cla viéc chia sé co sé& ha tang thu dong tir géc do telco

o Tiét kiém capex/opex dang ké (tiét kiém 20%-30% &
An Do, mdi EY)

e Gidm ri ro dau tw tram vién théng

e Gilr quyén kidm soat tn sb

e C6 quyén kiém soat cac tram dwoc chia sé

e Khong/it tré ngai vé& quy dinh

o Dé dang chuyén sang cac hinh thirc chia sé khac
nhw chia sé ha tang chd dong va chia sé tan s6

e Loiich méi trwong

Ngudn: Hiép hoi vién thdng di dong toan cau (GSMA), VCSC

e Tinh kha dung ctia khdng gian tréng trén
cac tram hién co (néu cac tram dwoc
dung chung).

e  Co thé phailap ké hoach phan b tram
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Chia sé ha tang thu dong da phé bién trén toan cau va van dang gia tang. Theo TowerXchange,
cac MNOs truc tiép s& hiru 30% tram vién théng thé gii trong nam 2019 so v&i gan 100% trudc
nam 1990. Cung vé&i sy xuat hién cla cac cong ty towerco doc lap, nhiéu MNOs da gidm ti 1é s&
hiru va tach riéng (carveout) ha tang thu dong cia ho dé thanh lap cac cong ty con towerco riéng
hoac lién doanh. Vi du, towerco I&n nhat chau Au Deutsche Funkturm dwoc thanh l1ap dwa trén bd
phan tower clia Deusche Telekom vao nam 2002, ba MNOs I&n nhat ctia Trung Quédc cling gép cac
tram vién thong dé thanh 1ap China Tower vao ndm 2016, va Vodafone va Orange da carve out cac
tram vién théng vao nam 2019.

Hinh 12: Vai tro cia Towerco trong chia sé ha ting vién thong

Thiét bi chti dong Thiét bi cht dong
MNO2 MNO1 >

Thiét bi cha dong

— Thiét bi chu
I I dong MNO2
I'Hll 1 i | D
! 1y B e s ! Iy Ha tang vién Iy i Ha tAng vién :
p 1 Hab't?gwenthong F 1< hong b E 111 < thong thu dong |
Ul i dong MNO1 I |1 | donaMNO2 I 11} ! coatowercos |
L1 L1 S :
L1y oy YRR
L1y IR Eah
Loy oy VLR TR
I

Ngudn: EY, VCSC

Hinh 13: Ty lé tham nhap towerco cua Viét Nam so vé&i cac nwéc khac nam 2019

100% 85%
72%
50% 30%
]
0% |
Vietnam Thailand Indonesia Global average

Ngudn: TowerXchange, VCSC

Hinh 14: Hinh anh cac tram vién théng tai Viét Nam

Ngudn: VCSC tbng hop
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1.2. Md hinh kinh doanh towerco dwa trén loi thé kinh té theo quy mé trong khi tao ra dong
doanh thu dinh ky, c6 thé dw doan dwoc

Dong doanh thu 6n dinh va c6 thé dw doan dwoc. M6 hinh kinh doanh towerco tap trung vao
viéc xay dwng hodc mua lai tram vién théng va sau dé cho cac MNOs thué theo hop dbng dai han
va thuwdng khong hdy ngang khoang 5-10 nam. Towerco ciing chiu trach nhiém van hanh va bao tri
cac vi tri tram va ha tang lién quan. Nguy co mét doanh thu Ia nhd néu cac towerco c6 cac MNO
I&n va tai chinh tét 14 khach thué ctia ho. Ngoai tram, cac towerco con dau tw va cho thué cac tai
san vién théng va ha tang lién quan khac nhw hé théng ang ten phan tan, cap quang va hé théng
nang lwong mét trdvi (vi du, hé thdng ndng lwong mat trdi cung cap nang lwong cho cac tram vién
thdng).

Tinh kinh té theo quy mé I&n khi thém khach thué va hé théng ang-ten ctia ho vao tram hién

hiru yéu cau chi phi gia ting thém khéng dang ké. Hinh 15 cho thay bién loi lgi nhuan ctia CTR
thay déi theo s6 lwgng khach thué ctia méi tram.

Hinh 15: Phan tich hiéu suat lgi nhuan ctia mét tram vién théng ctia CTR

triéeu VND Mot khach thué Hai khach thué EERQE I RGTE
Doanh thu 70 126 179
Loi nhuan gép 18 74 127
Bién lgi nhuan gép 26% 59% 71%
EBITDA 52 107 158
Bién EBITDA 74% 85% 89%
Vén XDCB 246 0 0
Gia thué co ban hang nam 70 70 70
Chiét kh&u ddng vi tri* 0% 10% 15%
Ty [e cho thué thwc té/khach 70 63 60
thué

Ngudn: CTR, VCSC analysis; *Chang t6i gid dinh hai va ba nha mang cliing thué mét tram sé& nhan dwoc lan
Igt 10% va 15% chiét khéu.

Cwong do capex thap trong dai han. Capex bao tri dinh ky cla cac towerco thwong thap & ~ 3%
doanh thu hang n&m. Dac diém kinh doanh nay, cling v&i cac dong doanh thu 6n dinh néu trén, c6
nghta la dong tién tw do ctia Cac towerco hoat dong nhw cac dong nién kim (tirc 1a c6 mot khodn
chi tra trwdc Ion theo sau bdi cac dong tién 1&p lai).

Rui ro 16i thei cong nghé thap. Khong gidng nhu telcos, cac towerco khéng sé hivu thiét bi mang
chi dong. Trong khi tram vién théng twong d6i khéng bi anh hwéng béi nhirng thay dbi trong cong
nghé mang, telcos phai lién tuc dau tv vao cac cbng nghé mang mai véi trong tadm la t6i wu héa
thoi diém dau tw. Céac khodn dau tw qua s&m co thé 1am gidm ROIC cla cac cong ty vién théng (loi
nhuan trén vén dau tw) trong khi cac khoan dau tw mudn c6 thé dan dén tén théat thi phan do 16i thei
cbng nghé.

Hiéu biét tét vé phong tuc va quy dinh dia phwong ciing nhw dam bao vi tri dia diém t6t |a
nhirng yéu té thanh céng chinh cho céac towerco. Dau tién, theo cong ty nghién ctu thi trudng
My Frost & Sullivan, cac towerco can phai am hiéu phong tuc dia phwong, quy trinh kinh doanh va
quy dinh vé tram vién théng dé cé dwoc gidy phép xay dung va gidy phép hoat dong. Thi hai, ho
can phai co tram & cac dia diém tét déi véi MNOs dé dat dwoc ty 1é thué chung (tenancy rate) cao
(trc sb lwong khéach thué trung binh mdi tram). Ngoai hai yéu té nay, cac yéu té khac quan trong
déi v&i mot doanh nghiép towerco bao gém (1) sw doc 1ap twong dbi ctia towerco ddi véi khach thué
chinh (anchor tenant). B&i vi dbi thi ctia khach thué chinh cé thé lo ngai vé kha nang dbi x&r khéng
coéng bang bdi towerco, (2) cau trdc nganh nhw mic do canh tranh va stic manh thwong luwong
twong dbi gitra cac towerco va MNOs, va (3) hiéu qua hoat déng clia towerco.

1.3. Thi trwong towerco Viét Nam: non tré va phan manh

Khong gidng nhw thi trweng toan cau, cac MNO van kiém soat phan Ié&n cac tram vién théng
& Viét Nam. Theo TowerXchange va CTR, 88% tdng sbé tram vién théng tai Viét Nam thudc s& hiru
clia cac MNOs tinh dén YE2019 (Hinh 16) vé&i Viettel dan dau. Ngoai Viettel, chwa c6 MNO nao
thanh lap hay céng bd ké hoach thanh lap céng ty con towerco cla riéng minh.
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Theo quan diém cla chung tdi, sw phd bién cla towerco ctia Viét Nam van con thap chi yéu bai vi
cho dén nay, cac cong ty vién thong & Viét Nam mudn tu sé& hiru ha tAng do xem d6 nhw 1a mét loi
thé canh tranh quan trong - d3c biét 1a vé d6 phi mang lwéi dia ly. Tinh trang nay la dién hinh cta
mot thj trwdng vién théng dang trong giai doan phat trién, nhw chiang téi da dé cap &trén.

Mac du vay, ching t6i lwu y rang Vinaphone va Mobifone - telcos hang diu khac ngoai Viettel - hién
dang chia sé& ~30% ha tang tram do ca hai déu thudc sé& hiru ctia VNPT (Tap doan Bwu chinh Vién
thong Viét Nam - mét doanh nghiép nha nwéc ) trwede khi Mobifone tach khdi VNPT vao nam 2016.

Hinh 16: Cau tric s& hiru tram vién thong & Viét Nam Hinh 17: Thi phan vién théng di dong Viét Nam nam

tinh dén YE2019

2018 (tinh theo doanh thu)

Towercos déc lap,

Vietnammobile, 1%

11.000 . Khac, 0%
Vietnammobile Vinaphone
va Gtel, 6.000 (VNPT),
20%
Viettel va CT
Vinaphone, con, 40.000 .
18.000 Mobifone, Viettel,
23% 56%
Mobifone,
18.000
Ngudn: CTR, TowerXChange Ngudn: MIC, VCSC

Thi trwong Towerco bi phan manh vé&i nhiéu céng ty nhé. Tinh dén YE2019, chi cé mot towerco
c6 hon 1.000 tram vién thong. Téng thi phan (dwa trén sb lwgng tram khong thudc sé& hiru cla
MNO) clia ndm céc towerco hang dau chi la 36%. Hon nira, 64% cac towerco co it hon 300 tram
médi. Chung téi tin rang khi xu hwéng chia sé ha tang cét canh trong twong lai, thi trwérng towerco
sé tré nén tap trung hon khi nhiéu cong ty cé kha nang hon sé xuét hién dé tan dung co hoi tang
trwdng nay.

Hinh 18: S6 lwgng tram va thi phan cua cac towerco tai Viét Nam (2019)

mOCK
2.300; 21% m55T JSC
565; 5% Kien Trung
7.077; 64% 408; 4% u Gloden Tower
350; 3% Nisco
300; 3% Others

Ngudn: TowerXchange, CTR, VCSC
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2. Trién vong nganh

2.1. Tang trwéng tiéu dung div liéu (data) di déng thac day nhu cau tram méi

Nguwoi tiéu dung Viét Nam dang ting gia tiéu thu dir liéu di déng. Theo Cuc Vién thdng Viét
Nam (VNTA), doanh thu di liéu di dong cua Viét Nam da tang t ~500 triéu USD nam 2015 1én ~1
ty USD nam 2019, ngu y CAGR hon 20% trong giai doan 2015-2019. Téng lwong tiéu thy di liéu
di dong tang véi tdc dd nhanh hon nhiéu khi gia dir liéu di ddng gidm hon 4 1an trong vai ndm qua
- theo phat biéu ctia VNPT ndm 2019. Mang x& hoi, game online, streaming video truc tuyén va cai
tién chat lwong video la nhirng ddng lwc chinh cla sy téng trwdng nay, theo quan diém cda chung
toi.

Hinh 19: Cac théng ké vién théng di dong chinh cua Viét Nam giai doan 2015-2019

trieu USD tridu
5,000 160
140

4,000 -

3,000 100
80
2,000 60
40
1,000
20
0 0

2015 2016 2017 2018 2019

mmmm Mobile data revenue (LHS) mmmm Voice revenue (LHS) Mobile subscribers (RHS)

Ngudn: Cuc Vién théng Viét Nam, VCSC

Tiéu dung div liéu di dong binh quan dau ngwoi van thap hon cac quéc gia khac, cho thay
dw dia ting trwéng hon niva. Theo Lién minh Vién thong Quéc té (ITU), sé thué bao bang rong di
doéng c6 hoat ddng chi chiém 51% tdng sé thué bao di dong tai Viet Nam ndm 2019 so véi An D6 [a
57%, Trung Quéc cla 83%, Han Québc la 85% va Singapore la 100%. Trong khi d6, mic tiéu thu
dir liéu di ddng hang thang cda Viét Nam trung binh méi thué chi 1,9 GB trong nam 2018, th&p hon
nhiéu so v&i 3,5 GB cla Indonesia, 3 ctia Trung Quéc 3.5 GB va 7,1 GB ctia Han Quéc trong nam
2018, theo Hinh 20. Bang chu y, 51% cla thué bao di déng Viét Nam phat sinh tiéu thu di liéu trong
nam 2019 va 32% thué bao van s dung dién thoai théng thueng (feature phone) tinh dén cubi quy
2 nam 2020, theo MIC. Hon nira, theo MIC, doanh thu di liéu chi chiém 23% doanh thu di déng
trong nam 2019, thap hon trung binh toan ciu Ia 43%.

Hinh 20: Mtrc tiéu thu div liéu di dong trén mai thué bao cua Viét Nam so véi cac qudc gia
khac (GB méi thang, tinh dén nam 2018)

8,2
7.1
47 4,5
3,5 3,5 6

Thailand South OECD Japan China Indonesia India Vietnam
Korea average

Ngudn: Céng bd théng ty cong ty, JP Morgan, VCSC wéc tinh va tdng hop
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Hinh 21: Ty lé thué bao di dong cua Viét Nam phat sinh doanh thu dir liéu

49%
0
40% 45%
3 ) I I I
2015 2016 2017 2018 2019

Ngudn: MolT, VCSC

Chung dw bao sé tram vién théng cuia Viét Nam va Viettel (bao gom tram ctia CTR) sé cé
CAGRs lan lwot khoang 4% va 5% (khéng bao gém cac small cell 5G) giai doan 2020F-2023F.
Dé hd tro cho tiéu dung tiéu thu dir liéu ngay cang tang, ching t6i ky vong cac MNOs sé tang mat
dd mang — viéc xay dwng cac tram vién thdng mai gitra cac tram vién thong hién cé - thay vi mé
réng mang lwdi cla ho vé mat dia ly, trong bdi canh ving phi séng dia ly 4G cla Viét Nam da dat
hon 95% téng dan sé tinh dén YE2019 trong khi 3G 1a gan 99%, theo MIC.

Hinh 22: Qua trinh phat trién thiét ké mang vién théng

Do dé, viéc xay dwng cac
tram dixd()ng méi* la can
thiet de tao ving phu séng

Khi tiéu dung div liéu tang

Mang dworc thiét ké cho cac 1én, cau truc mang hién hiru

dich vu thoai va 3G ban dau t6 ra khéng t6i wu cho lan

truyén tin hiéu day du cho viéc sir dung div

liéu lien mach

Chét lwong dich vu thoai ngay Dién thoai théng minh tham nhap Cac nha mang lién tuc dau tw vao
cang tang. ngéy céné téing. ’ cac mang lwdi dé dap tng nhu cau
bién thoai théng minh dwoc gidi Pién thoai théng minh duoc phd ngay cang tang

thiéu ra thi trrong. cap ' Tram di dong ban dau
VOLTE (Thoai qua LTE)

[ | Tram di dong ma&i

Ngudn: American Tower, VCSC; *tram di déng va tram vién théng giéng nhau

Dé danh gia viéc mé rong tram vién thong & Viét Nam, chang téi quan sat thi trwéng Trung Quéc.
Theo Bd Truyén théng Trung Quéc, ty & thué bao bang thdng rong cia Trung Quéc trong téng sé
thué bao di dong da tang tr 60% trong nam 2015 (twong tw nhw mirc cda Viét Nam trong nam
2019) lén 84% trong nam 2019 trong khi s6 lwgng tram ctia China Tower (chiém 96% tong sb tram
ctia Trung Quéc) ghi nhan CAGR 7% trong giai doan 2015-2019. Sy tang trwdng sb tram nay da
dat dwoc mac du ty 1é chia sé ha tAng gitra cac MNOs Trung Quéc gia tang. Theo China Tower, s
lwong khach thué tdng & mirc CAGR 14% trong giai doan 2015-2019.

V6i ky vong cla ching tdi vé sw tang trwdng hai con sb hang ndm vé khéi lwong dir liéu di dong,
dw bao CAGR 4% clia chung t6i cho tbng sb tram cta Viét Nam trong giai doan 2020F-2025F ndm
& vung than trong. Déi véi Viettel (bao gébm ca tram cla CTR), ching téi dw kién CAGR cao hon
5% do chiing t6i ky vong (1) Viettel gianh nhiéu thi phan hon tir cc telcos khac va (2) thué bao cla
Viettel sé tiéu thu nhiéu di¥ liéu hon so véi thi trwdng chung. Theo cong ty phan tich di déng
OpenSignal ctia Anh, Viettel cé chat lwong va ving phi séng mang 4G cao nhét trong nam 2020,
viéc nay, cung véi cac chuong trinh chdm séc khach hang (vi du, Viettel ra mét ng dung khach
hang than thiét tap trung mang tén Viettel++ trong ndm 2019) va cac sang kién thuc dy tiéu thu div
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liéu (vi du, Viettel ra mat (’ng dung streaming video trwc tuyén va céc giai ddu E-Sport vao nam
2020), sé thac day Viettel gianh thém thj phan.

Hinh 23: S6 lwgng tram vién théng cua Vietnam va Viettel giai doan 2015-2025F

Mang 4G phu
séng 95% dan

140,000  Telcos bt dau < A% cAGR SR <
trién khai mang ---
120,000 wGi 4G --

40,000

20,000

100,000
A°l°
80,000 5% C"\GR B
60,000
\g% I | | |

2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F

m Total industry  mViettel (including CTR)

Ngudn: TowerXchange, CTR, VCSC

Hinh 24: Ty Ié tham nhap bang thong réng di déng va sé lwong tram di dong ('000)* ctia Trung
Quéc trong 2015-2019

90% CAGR s6 lwong thap cta China Tower 1a 7% 2,100
80% - 2,000
70% 1,900
60% '
50% 1,800
40% 1,700
0,

30% 1,600
20%
10% 1,500

0% 1,400

2015 2016 2017 2018 2019
4G (LHS) 3G (LHS) China Tower's tower count (RHS)

Ngudn: Bd Truyén théng Trung Quéc, China Tower, VCSC; *Sé tram ctia China Tower — cong ty chiém 96%
tdng sb tram clia Trung Quéc.

2.2. Chinh phu Viét Nam kéu goi chia sé ha tang vién théng

Chi thi s6 52/CT-BTTTT ngay 11/11/2019 yéu cau cac doanh nghiép vién théng tang cwdng chia
sé ha tAng. Theo Chi thi nay, muc tiéu ctia Chinh pha la (1) dé tdng cudng hiéu quéa lgi nhuan trén
vbn cla telcos va (2) lam gidm tac dong tiéu cwc cta tram vién théng déi véi quan canh va moi
trwong. Quan trong hon, Chi thj dwa ra mét khudn khé thuwe thi yéu ciu cac sé Thang tin va Truyén
théng tinh, cac td chirc chinh phi va cac bén lién quan lap ké hoach va danh gia lai cac hoat dong
chia s& ha tAng clia cac MNOs & méi tinh ntva nam mét lan. Theo quan diém cda chung téi, Chi thi
nay sé thic day ty I& thué chung (tenancy rate) clia cac towerco trong twong lai.

Chia sé ha tang giira cac telcos ghi nhan thanh qua ban dau nam 2020. Theo MIC, 45 trong sb
63 tinh thanh & Viét Nam d& c6 quy hoach chia sé ha tang giai doan 2020-2025. Theo tdng hop cuia
chdng t6i, hu hét cac tinh déu dat muc tiéu téng ty 1& sd tram dung chung (ttrc 14 ty 1& tram dwoc
chia sé) tr 15% hién nay 1&n 30%-50% dén ndm 2025. Ngoai ra, cac cong ty vién théng Viét Nam
cling cong bd ké hoach chia s& ~2.200 tram vién théng trong nam 2020.
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Hinh 25: Ty 1é tram dung chung* cia cac MNO Viét Nam tinh dén cubi quy 2 nam 2020

24% 26%
Trung
15% binh:15%
0,
| -
Viettel Vinaphone Mobifone Viethammobile Gtel

Ngudn: MIC; *ty I& phan tram ca tram dwgc dung chung béi cac MNOs va khéng bao gébm 13 tinh chwa bao
cdo cho B6 TTTT bao gém TP HCM, Ha Giang, Kién Giang, Lao Cai, Nghé An, Ninh Binh, Ninh Thuan, Phu
Tho, Quang Nam, Quéng Tri, Thai Binh, Thanh Hoa, Thira Thién - Hué.

Hinh 26: Théa thuan chia sé co’ s& ha ting dwoc cong bé vao nam 2020

Telcos S6 lwong thap chung

VNPT, Mobifone 700
Viettel, VNPT, Mobifone, Gtel 326
Viettel, VNPT, Mobifone 1.200

Nguén: MIC, VCSC téng hop

Hinh 27: Ké hoach chia sé ha tang vién théng ctia mét sé tinh/thanh phé
Ty lé tram dung chung muc

Tinh thanh tiéu nam 2025
Ha Noi 30%-35%
Binh Binh 50%
Binh Thuan 05
Thai Nguyén 40%-45%
Vinh Phuc &0

Nguén: Bé Théng tin va Truyén théng, VCSC tbng hop

2.3. Trién khai 5G thtc day chu ky capex méi cho cac small cell bén canh khuyén khich dung
chung tram

Chung t6i ky vong viéc trién khai mang 5G sé thuc day tang mat dé mang. Do phd tan sb va
kha nang mang di liéu cao hon, viing phi séng clia 5G nhé hon nhiéu so véi 4G (Hinh 28). Nhw
vay, dbi v&i 5G, cac telcos sé& can nhiéu diém phat séng hon dé dat dwoc vang pha séng dia ly
twong tw nhw 4G. Ching t6i lwu y rang séng vé tuyén cé mdi quan hé nghich dao gitra tan sb va
kha nang lan truyén (tic ving pha séng). Phd tan sb cao c6 khoang céch truyén ngan hon nhung
c6 kha ndng mang lwong dir liéu cao hon. Trong khi d6, phé tan sé thap tét hon trong viéc truyén
khodng cach dai va thdm nhap vao sau cac toa nha.

Theo CTR, s6 lwong diém phat séng (base station) ma I&p mang 5G ting thém yéu ciu cé thé gap
muoi [an so véi 4G. Theo quan diém clia chung t6i, cac base station méi nay sé& dwoc trién khai
trén ca cac tram vién théng hién c6 va cac small cell 5G méi — nhédm nay cé thé duoc trién khai
nhiéu nhat & cac khu vwc dé thi day dac. Theo CTR, capex can thiét cho méi small cell 14 khodng
mot phan mwoi tram macro.

Hinh 28: So sanh cac cong nghé mang khac nhau

Wi-Fi
LTE (4G) 802.11n (dwong truyén
¢6 dinh)

Lwu lvong 10 Gbps >10 Mbps 450 Mbps
s s Puoc cip phép 2.4/5 GHz
Tan so (700-900Mhz) 4G bands Khoéng duoc cap phép
Phu séng <15 km 100 km <300 m
Do tré RAt thap Thép Cao

Ngudn: EY, VCSC
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Hinh 29: Kién tric va ving pha séng cua 5G so véi 4G (LTE)

5G
core/aggregation

= Fiber backhaul network
Fiber fronthaul

C-RAN
5G NR Small ceII ((Ej;aBtZ)c/:ei(:gf
mmWave ’)Macro cell

coverage

L A (o o)) ~ .
kB N
el wt
(“A)
_A_ 5G NR sub-6GHz coverage ﬁ T

LTE/4G coverage

Ngudn: EY, Qualcomm, VCSC

Hinh 30: Phé tan sé di dong cta Viét Nam
Cong nghé hién

tai

700 MHz - 800 MHz N/A Ké hoach cho 5G

Chinh pht cé ké hoach déng mang 2G vao nam 2022. Dai tan
900 MHz — 1,000 MHz 2G (GSM) sb nay sé dwoc phan bd lai cho 5G. Chung t6i ky tat ca cac

thap 2G sé dwoc tai str dung cho cac cdng nghé méi hon.
i:;gg mz = ;:ggg m; gg (th(TLST)EL < €6 thé dugo phén bb lai cho céc cang nghé moi hon.
Other Sub-6GHz* (e.g., 2,500 MHz — 2,700 MHz) | 5G (trial) Chinh phu c6 ké& hoach t6 chirc dau gia tan sb vao ndm 2021.
mmWave** (e.g., 24.25 GHz — 27.5 GHz) 5G (trial) Cac dai phd nay c6 thé dwoc siv dung cho ca 4G va 5G.

Nguon: MIC, Spectrummonitoring, VCSC. *Pho tan dudi 6 GHz (6.000 MHz). **Pho tan nam gitra 30 GHz va
300 GHz. ban kinh pht séng cia mmWave la it hon mét km.

Theo quan diém cua chiing tdi, viéc trién khai 5G ciing sé thuc day xu hwéng chia sé ha tang
tai Viet Nam. Theo Hiép hoi Vién thong Di dong Toan cau (GSMA) — mét hiép hoi clia cac MNO,
ha tang thu déng nhw tram vién théng la mdt trong nhivng thanh phan chi phi I&n nhét trong qua
trinh chuyén ddi tr 4G sang 5G. Mat khéac, chia sé ha tAng la sang kién t6i wu héa chi phi tét nhat
vé murc dod quy md va kha nang thwc hién dwoec.

Hinh 31: Cac chi phi tang thém va giai phap téi wu héa chi phi ctia 5G
A

Core
Medium virtualization
[ larger .
MEC .
_ L4 _ Automation and Al
Gaps in 5G Core infrastructure .
operator RAN
assets and oo Backhaul
L virtualization
capabilities
l
Other network cost Network / 1: Active - Radio
Smaller/ ownership | Ener 2: Active - Baseband
‘ o 3: Passive
no gaps -
infrastructure
>
Smaller 5G Network Cost Delta Larger
@ Cost ontimizers @ Cost accelerators

Ngudn: GSMA’s 5G-era Mobile Network Cost Evolution report, VCSC; * Kich thuwéc hinh tron dai dién % déng
gop vao tdng chi phi s& hitu mang thdi ky 5G; "RAN" va "MEC" 13 viét t4t clia Radio Access Network va Multi-
access Edge Computing.
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Tuy vay, ching toi ky vong viéc trién khai 5G & Viét Nam sé dién ra dan dan trong khi 4G sé
ngay cang quan trong giai doan 2021-2025. Vi sw phd bién clia 4G (~40% tdng sb thué bao vao
nam 2020, theo wéc tinh cla chung tdi) va mirc tiéu thu div liéu trén méi thué bao di déng thap nhw
hién nay, chang téi ky vong viéc trién khai 5G & Viét Nam s& chi yéu & cac khu vic dé thi va cum
cong nghiép Ion, dac biét la nhirng nha may st dung céng nghé IoT (internet of things) va tw dong
héa. Theo GSMA, thué bao 5G sé dat 6% téng sé thué bao di ddng tai Viéet Nam vao nadm 2025 so
véi gan nhuw bang 0 tinh dén thoi diém hién tai.

Hinh 32: Ti Ié déng gép cong nghé di dong cua Viét Nam trong nam 2018 (vOng trong) va
2025F (vong ngoai)

=5G =4G =3G =2G

Ngudn: GMSA, VCSC
Hinh 33: Lich trién khai 5G ctia Viét Nam

Cép phép tan s 5G thtr nghiém 2019
Tha nghiém 5G Cubi 2020
Cép phép tan s 5G thwong mai 2021
Trién khai tan s6 5G thwong mai Ntra cudi 2021

Nguén: MIC, VCSC

Chung t6i ky vong 5G sé& dworc trién khai chi yéu & cac thanh phé cap 1 trong giai doan 2021-
2025. Chung tdi ky vong trong giai doan 2021-2025 - vé co ban la giai doan dau tién cla viéc trién
khai 5G tai Viéet Nam - mot phan dang ké clia cac thiét bi 5G sé duoc lap dét trén cac tram vién
théng hién co, didu nay sé& lam gidm ap lwc nhu ciu xay dwng cac small cell 5G méi. Ching téi dw
kién ~44.000 small cell 5G m&i sé dworc trién khai tai Viet Nam vao ndm 2025.

Hinh 34: Dw bao ctiia VCSC cho sé small cell 5G m&i vao nam 2025

Dansé Dién tich ;ﬁ:'::ﬁu;; S6 small
2019 (squared o cell 5G tai
(mn) km) SG nam 2025+
2025
TP. HCM 8,9 2.095 4.508 80% 14.427
Ha Néi 8,1 3.359 4.039 80% 12.925
Hai Phong 2,0 1.523 1.459 50% 4.669
DPa Nang 1,1 1.285 1.591 50% 3.182
Can Tho 1,2 1.439 1.637 50% 3.274
Cac cum cong nghiép & cac tinh
khac (~15% so lwgng small cell 5G 5.771
m&i & cac tinh cap 1)
Téng céng 44.248

Ngudn: GSO, MIC, VCSC estimates; * Chung téi gia dinh sé lwong small cell 5G méi sé gap bén Ian sé lwong
tram hién tai - thdp hon wéc tinh clia CTR rang s base station 5G sé& gap 10 1an sb base station 4G - vi ching
t6i gid dinh cac tram hién hiru sé& dwoc dung nhidu dé 1ap base station 5G
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2.4. Khong chi c6 tram: Hé théng ang ten phan tan, cap quang va hé théng nang lwong mat
tr&i la cac co héi tang trwéng khac

Sw phat trién cong nghé mé ra co’ héi méi cho viéc chia sé ha tang thu dong va chi dong.
Theo TowerXchange, c4c towerco toan cau da va dang da dang héa cac loai tai san cla ho ciing
nhw chuyén dich vao dich vu dé tim ra con dwéng tang trwedng maéi. Tai san phd bién nhat dé da
dang hoa la cap quang trong khi cac dich vu chinh 1 hé thédng &ng-ten phan tan (DAS), quan ly
nang lwong va téi wu héa ha tang thu ddng. Theo EY, cac towerco c6 loi thé dic biét dé tan dung
chuyén mén ctia ho trong cac mang kinh doanh lién k& nho kinh nghiém ctia ho trong viéc quan ly
tai san phan tan, quan hé véi cac co quan chinh phi va duy tri mdi quan hé can béng véi cac MNO.
Bang dwéi day clia chung toi tém t&t mot sd phan khuc lién ké ma cac towerco cé thé hoat dong
(Hinh 36) ciing nhw céac dich vu san pham cuia cac towerco hang dau thé gisi (Hinh 37).

Hinh 35: Mang di déng khéng chi c6 tram vién théng

Macro
Small Cell (Rooftop)
(Rooftop) b )
? A= ; =
/ r N

Ngudn: American Tower, VCSC; IDAS va ODAS viét tit cho in-building distribution antenna systems va
outdoor distribution antenna systems.

Hinh 36: Co hoi kinh doanh lién ké caa cac towerco va CTR

Mang lién ké Vai tro ctia Towerco

« Fiber to towers/Cap quang dén tram (thic d&y b&i nhu cau
tiéu dung data va 5G)
o Tiéu dung internet béng thoéng réng cd dinh bang cap quang
e Data centers
e Dién tich thwong mai va cong cdng nhuw shopping malls, van
e S@ hiru va cho thué DAS phong, bénh vién, san bay va metro.
e Nhu cAu tiéu thu di¥ liéu di dong trong nha

Fibers/Céap
quang e S& hiru va cho thué cap quang

DAS (distributed
antenna system)

e S& hivu va cho thué cac cdm bién, thiét

Smart city bi _sxmart C_l'fY\ ] i o e Nhu cau smart city to Chinh ph
e Trién khai va bao dwédng cac hé thong
smart city
Edae data e Xay dwng va van hanh céac data center + Ung dun% nhicu ‘hlo’n, c;a 56 (Manq S(C; yeu cau cac ,dz:]tg
cer?ters cho edge computing genter;vgan. nghlf’O’I §whu[1g hon. C.:zac ha}ta centers co thé
o Trién khai va van hanh data centers woc ddt tai nha may hogc tram vien thong).
Internet of Things . RN A & A .
(IoT) 9 o Trién khai va van hanh hé théng loT e Nhu cau Internet of Things
» Cung cap dich vu dw phong nang lwong
va quan ly nang lvong
Power s . A . N N . oz
e Chia sé cac tai san nang lwgng nhw pin e Nhu cau nang lwvong tai tao va dy phong nang lwgng 6 cac
management R, ) oz A o
services mat troi hoac ban dién duw thra. dia diém phan tan.
e Trién khai va bdo dwéng hé thdng nang
lwong

Ngudn: TowerXchange, EY, VCSC; *Mau dé thé hién cac linh viec ma CTR dang tham gia.
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Hinh 37: San pham cung cap cua cac towerco toan cau I&n (2018)

S6

2 . lwong Data _—

Quoc gia/Khu vwe Towerco . Towers Wi-Fi
thap center
(‘000)

Trung Quéc China Tower 1.900 X X X
Trung Quéc Goudong 20 X X X
Czech CETIN 5 X
Europe Cellnex 25 X X X X
India Bharti Infratel 40 X
Indonesia Protelindo 15 X X X X
Indonesia Tower Bersama 13,5 X X X X
Indonesia STP 6 X X X X
N INWIT 11 X X
Malaysia, Myanmar, Viét oCK 3 X X
Nam
Nigeria & Trung Phi HIS 23 X X
Nga Russian towers 3 X X X
Anh Argiva 9 X X X X
Anh, Ireland, Netherlands Wireless Infra Group 2 X X X X
My AMT 170 X X X X X
My Crown Castle 40 X X X X X
My Uniti Towers <1 X X X X

Nguén: TowerXchange, VCSC. Mau xanh thé hién cac dich vu dang tim hiéu vao nam 2018

Hinh 38: Kién tric cia mét cét dén théng minh trong cac thanh phé théng minh va vai tro c6
thé cé cua cac towerco (mau xanh)

Solar cells @D 2G/3G/4AG/5G mobile network
Thanh pho s& hiru 1"-“ Public address system
hé théng x ly va @ LED lightning
quahn Iy.du’ lieu Pao .’ Street video surveillance
mat tai trung tam I:I
chi huy D Mobile apps
L = Wi-Fi broadband hotspots
Digital signage and 7
advertisement @ Environment sensors
B . .
S pal £f EV charging point
o

Fiber connectivity

Ngudn: EY, VCSC

2.5. Ban va cho thué lai (SALB) vé&i cac MNO cung cap co héi tang trwéng cho towercos

Nhiéu MNOs toan cau da tach ha tang (carveout) dé hinh thanh mang towerco riéng hoic
dwa ha tang cta ho vao cac giao dich SALB. Theo TowerXchange, nhiéu MNOs mudn ndm bét
cang nhiéu gia tri cang tét tlr ha tAng thu dong ctia ho trong khi van duy tri mot sé mirc dd kiém soat
ha tang (vi du, kha n&ng gil vi tri cGa tram). Do d6, nhiéu MNOs da va dang tao ra cac cong ty ha
tang chuyén vé tram, cap quang va trung tam di liéu.

Ngoai ra con c6 mdt xu hwéng trong d6 MNOs ban tram clia ho tao ra cac towerco thay thé. Vi du,
tai My, Softbank (théng qua Sprint) d& dau tw vao coéng ty ha tAng vién thong Lendlease trong khi
cac nha mang khac nhw Verizon va AT&T dang tim cach hop tac phat trién cac cong ty ha tang thay
thé, theo TowerXchange.
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Hinh 39: Vi du vé cac giao dich carvout ha tang nhirng ndm 2000

Cap quang Cap ngam dwéi  Data centers
bién
e Telxius (owned by Telefonica) e MTN e MTN e Telkom
e Saudi Telecom Company e Chorus e Telxius Indonesia
o INWIT o Airtel e Sparkle e MTN
e ECO e Uniti e Telkom
e Deutsche Funkrum e Telesonic Indonesia
e Vodafone Network e MTN
e America movi e Windstream
e CTIL e Openreach
e China Mobile, China Telecom, China
Unicom
Nguon: TowerXchange, VCSC
Hinh 40: Cac giao dich ban va cho thué lai tram giai doan 2014-2020
. P Gia tri (tr
MNO Towerco Nwéc S0 tram USD)
2018 Tigo SBA El Salvador 800 145
2015 Airtel IHS Tower Zambia and 1.100 180-200
Rwanda
2014 Estisalat IHS Tower Nigeria 2.136 400
2020 ZAIN IHS Tower Saudi Arabia 1.620 130

Ngudn: TowerXchange

Viettel c6 ké hoach chuyén 10.000 tram vién thong sang CTR trong giai doan 2021-2025. Theo
CTR va Viettel, Viettel ban dau d&t muc tiéu ban va cho thué lai 10.000 trong téng s 40.000 tram
vién théng hién hiru tai Vit Nam cho CTR vao nam 2020; tuy nhién, qué trinh nay da cham hon so
v&i du kién cta Viettel. Chung t6i lwu y rang giao dich nay van dwoc coi la mét giao dich lién quan
dén tai sadn nha nuéc, cé thé tdn thoi gian va phirc tap mac du méi quan hé coéng ty me - con gitra
Viettel va CTR. Theo Viettel, gia giao dich sé ddm bao lgi ich cla ca Viettel va CTR.

Cac du bao hién tai ctia ching t6i hién chwa bao gébm tac dong tiém nédng cla giao dich SALB nay
vi can thém bang chirng vé viéc CTR va Viettel c6 thé xda bd cac rao can dan dén sy cham tré
thwe hién trong ndm 2020. Néu dwoc thwe hién thanh céng, cac SALBs nay sé c6 tac dong tich cuc
dén hiéu suét kinh doanh clia CTR, nhw chuing tbi thdo luan & trang 35.

Loi thé canh tranh cta CTR: Chuyén mén hang dau dem
lai lg¥i thé veé chi phi, dam bao vi tri tram hiéu qua, va tan
dung lgi thé kinh doanh cua Viettel

Chuyén mon kinh nghiém hang dau. Nhw ching toi da dé cap, CTR da xay dwng ha tang vién
théng cho Viettel tir cudi nhivng nam 1990 va dwoc thira hwédng mang van hanh vién théng cta
Viettel vao nam 2017. Viéc xay dwng 120.000 tram vién thong & mwdi qudc gia khac nhau va van
hanh hon 35.000 tram vién thdng 1a quy md ma chi cé6 mét vai cong ty towerco toan cau dat dworc.

Chi phi dau tw va van hanh thap nh bi quyét kinh doanh, sé héa va kha ning nghién cru va
phat trién (R&D) ndi bd. Theo Frost & Sullivian, hiéu qua chi phi xay dwng tram twong quan chét
ché v&i quy mo, va cac towerco Ién cé thé co cac gidi phap hiéu quéa hon théng qua R&D va thuc
hanh tét nhat (best practices). Theo CTR, chi phi dau tw tram thap hon it nhat 10% so véi cac MNOs
khac va thdp hon nhiéu so véi cac tram vién théng dwoc tai tro bdi cac nha dau tw tai chinh. CTR
cho réng loi thé chi phi nay 1a do (1) kinh nghiém sau rong trong xay dwng ha ting vién théng, (2)
van héa kiém soat chi phi chat ché gidng nhw quan ddi cia Viettel, va (3) khd nang R&D ndi bo clia
Viettel cho phép cac sang kién ky thuat tiét kiém chi phi nhw thiét bj tw thiét ké va tw 1&p rap (vi du:
hé théng pin, c4u trdc tram va thanh chiéu sang). CTR ciing chuan héa va sb héa 90% hoat dong
ctia minh, gilp tadng néng suét ctia nhan vién.
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Theo quan diém cla ching t6i, co' s chi phi vuwot trdi ciia CTR sé cho phép cong ty cung cip mirc
gia cho thué canh tranh so v&i cac towerco khac ciing nhw hap dan dbi véi cac MNOs.

Hinh 41: Chi phi dau tw cia CTR cho mét tram méi so vé&i trung binh nganh (USD '000)

o J CTR: 12,9 L]

Malaysia and Indonesia

China and India

0 10 20 30 40 50 60 70 80

Other players in Vietham

Ngudn: CTR, Frost & Sullivan, VCSC

CTR thanh thao trong viéc xin gidy phép va dam bao vi tri tram. C6 dwoc gidy phép cho tram
m&i tir chinh quyén dia phwong va dam bao vj tri tram thuan lgi 1a mét trong nhirng nhiém vu kho
khan nhat trong qua trinh xay dwng tram vién théng mai. S6 lwong cac tram vién thdng Ién ma CTR
da xay dwng va vung pha séng mang rong I&n cla Viettel cho thdy CTR - v&i sy hé tro clia Viettel
- thanh thao trong mai trwérng phéap ly Viét Nam, theo quan diém cla ching toi.

Tan dung lgi thé dan dau cuda Viettel trén thi trieéng vién thong. Ngoai viéc la khach hang cha
chét trong cac mang xay dwng va van hanh clia CTR, Viettel sé& la khach thué chinh (anchor tenant)
cla cac tram vién théong CTR.

Hinh 42: Thi phan cla Viettel trong vién théng di ddong va bang théng réng c¢é dinh

m Mobile subscribers m Fixed-line broadband subscribers

54,2%
50,2%
43,5% 41,8%
37,3%
I = I I
2013 2018 2020

Ngudn: MIC, Viettel (Viettel cling cho biét, trong nam 2020, viettel chiém 57% tdng sbé thué bao data di dong
cua Viét Nam).

Két qua tai chinh lich str ca CTR

CTR ghi nhan 35% doanh thu CAGR trong ndm 2014-2019 dan dat b&i CAGR 8% trong mang
xay dwng va déng gép méi tir mang van hanh. Mang xay dung duoc thic day béi nhu cau téng
mat dd mang va trién khai mang cua Viettel, bang chirng 1a doanh thu xay dwng ctia CTR, dat dinh
vao nadm 2016. Sy ting trwdng doanh thu ctia CTR tiép tuc dwoc hd tro thém tir viéc chuyén giao
mang van hanh tr Viettel sang CTR vao nam 2017.
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Hinh 43: Doanh thu CTR (ty dong) trong giai doan 2013-2018

6.000
= 4
5.000 PP ae 16%
It NM
4.000 3% CAGR ___-
3.000 2.978 NM
JPttans 2.719
2.000 -7 1.728
1.000 0| : 1.577
1.000 1.121 : 1.218 1.247 1.474
.0
2014 2015 2016 2017 2018 2019 CAGR
Construction ® Telecom operation
m Infrastructure leasing m System integration and others

Ngudn: CTR, VCSC

NPAT c6 CAGR cham hon khoang 14% trong giai doan 2014-2019 khi GPM téng giam tir
12,6% nam 2014 con 5,8% nam 2019 do suy giam GPM trong Xay dwng va déong gép doanh
thu I&n hon tte Van hanh. Sau khi dat 16,9% trong nam 2014, GPM xay dwng dao dong khoang
9%-10% trong giai doan 2016-2019 trong bdi canh doanh thu nwéc ngoai thu hep. Trong khi do,
GPM van hanh dat 4,7% trong nam 2019, phan anh tinh chat khdi lwgng 1&n, bién loi nhuan thap
clla mang kinh doanh nay. Mat khac, mang Towerco c6 GPM manh 27% trong nam 2019 nhwng
doéng gop doanh thu van téi thiéu.

Hinh 44: GPM téng va theo mang ctia CTR

30%
<
25%
20%
15%
10%
v
0%
2014 2015 2016 2017 2018 2019
== Blended GPM == Telecom operation
=Q==Towerco == Construction

System integration and others

Ngudn: CTR, VCSC

See important disclosure at the end of this document WWW.Vesc.com.vn | VCSC<GO> January 19, 2021 | 21


http://www.vcsc.com.vn/

VIET CAPITAL R
SECURITIES t& .

Hinh 45: Déng goép tir thi trwdng nwéc ngoai vao tdng doanh thu va téng thué thu nhap cua
CTR trong giai doan 2014-2019

60%
50%
40%
30%
20%
10% I I
N | .
2014 2015 2016 2017 2018 2019
m 9% overseas revenue contribution m 9% overseas income tax contribution

Ngudn: CTR, VCSC

CTR c6 dong tién hoat déng (CFO) dworng tir nam 2018 sau khi ¢6 mang van hanh. Ching toi
cho rang CFO am cta CTR trwéc ndm 2018 |a do (1) déng gép doanh thu cao tir mang xay dwng,
thwdng cé chu ky tién mat dai va (2) chinh sach dong tién cla Viettel. Ching téi lwu y rang Viettel
chiém 70%-80% cac khoan phai thu cia CTR trong giai doan 2014-2019. Tuy nhién, trong nam
2018-2019, CTR da tao ra tdng cong 1.1 nghin ty VND (USD47mn) dong tién hoat dong, gép 2,5
lan LNST cla cong ty. Theo quan diém cla ching t6i, sy cai thién nay chd yéu Ia do (1) gidm céac
khoan phai thu tir Viettel va (2) déng gép tr mang van hanh, trong dé khach hang thanh toan CTR
hang quy hoac hang thang.

Trong twong lai, ching téi tin rang sw xuat hién cia mang towerco sé cling ¢ kha nang san sinh
dong hoat dong ctia CTR do trong mang nay, khach hang ciing thwong trd CTR trén co s& hang
quy hodc hang thang. Tuy nhién, dong tién tw do sé& ghi nhan &p lwc trong ngan han va trung han
do cAc chi phi dau tw trwdc can thiét dé xay dwng tram vién thong mai.

Hinh 46: NPAT-MI va CFO cua CTR (ty dong)

800 ENPAT-MI m Operating cash flow
200 680
600
500 435
400
300
183

200 147 181

93 110 100 111
“ o H_ ull m_ |
-100 54 -26 -7

2014 2015 2016 2017 2018 2019

Ngudn: CTR, VCSC
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Hinh 47: S6 ngay tén kho, khoan phai thu va khoan phai tra cia CTR

145 140
110
88
75 74 76 73
61
52 44 52
- : - ‘ - 31‘ .

2014 2015 2016 2017 2018 2019

m|nventory days  ®m Account receivable days Account payable days

Ngudn: CTR, VCSC

Hinh 48: S6 ngay khoan phai thu ctia CTR theo loai khach hang

200 100%
0,
150 80%
60%
100
40%
50 I 20%
2014 2015 2016 2017 2018 2019

mmmm Related-party account receivable days (LHS)
Non-related-party account receivable days (LHS)
- 05 Of related parties in accounts receivable (RHS)

Ngudn: CTR, VCSC

CTR cé ty lé tién mat trén von chi sé& hiru manh mé 12 1.0 lan tinh dén quy 3 ndm 2020. Tuy
nhién, trong vai nam t&i, cong ty cé ké hoach sir dung no' dé tai tre’ cho viéc mé rong tram. Theo
ban lanh dao, 60% capex cho cac tram vién théng mai cé thé duorc tai tro bdi ng, mirc phi hop véi
co cAu vén cla cac towerco khac.

Hinh 49: D/E (x) va D/E rong (x) ctua CTR trong giai doan 2014-2019

2014 2015 2016 2017 2018 2019
04
0.2 0,2

0.1 0,0

L L] — 0.0 0.0
]
01

05

mD/E mNet D/E

Ngudn: CTR, VCSC

See important disclosure at the end of this document WWW.Vesc.com.vn | VCSC<GO> January 19, 2021 | 23


http://www.vcsc.com.vn/

VIET CAPITAL R
SECURITIES t& .

ROIC/ROE c6 xu hwéng tang ké tir nam 2016/2017 nhé vao cai thién vé vong quay tai san,
ma chang t6i cho rang chi yéu la do nhivng déng gép ngay cang ting tir mang van hanh.
Chung t6éi dw bao ROE cta CTR sé dwoc cai thién I1én khoang xung quanh 25% trong giai doan
2020F-2023F nh& mang Towerco ciing nhuw ké hoach st dung vén no cia CTR.

Hinh 50: ROE, ROA va ROIC cua CTR trong giai doan 2014-2019

23,0% 23,5% 23,3%
L, 218%
19,4% 20,0% 20,5%
165% 17A% o0 16,60 16.9%

0,

aks 7%
1% 1% ,6%

2014 2015 2016 2017 2018 2019

EROE mROA mROIC

Ngudn: CTR, VCSC

CTR phéat hanh ESOP dau tién vao nam 2020 nhwng ban lanh dao cho biét cong ty khéng cé
chinh sach ESOP l&p lai dinh ky. Ndm 2020, CTR phét hanh cb phiéu ESOP I1&n dau véi sb lugng
twong dwong 2% tdng sé cd phiéu dang Ilwu hanh & mic gia 10.000 ddng/cd phiéu. Sb cb phiéu
nay sé co thoi gian han ché chuyén nhwong hai ndm. Viéc phat hanh ESOP nay la dé thuwéng cho
cac nhan vién da giup CTR mé& réng thanh cong dich vu van hanh vién théng va mang towerco.
Theo CTR, céng ty sé can bang loi ich clia ¢d ddng va nhan vién, va ESOP sé& dwoc xem xét chi
khi thich hop hon la dwgc phat hanh hang nam.

Trién vong coéng ty: EBITDA tang manh nh& mang
towerco

1. Towerco: Tram mé&i thic day EBITDA
Hinh 51: Doanh thu va EBITDA towerco ctia CTR trong giai doan 2019-2025F (ty dong)

1,200 1,000
816
1,000 ()
647 258 800
800 ®
491 221 600
600
400
400 194 127 . 728
200 1 34 ® g7 200
164
0o —e = 164 0
2019 2020F 2021F 2022F 2023F 2024F 2025F
m Revenue - Tower (LHS) Revenue - Other assets (LHS) ® EBITDA (RHS)

Ngudn: CTR, VCSC

Chung té6i dw bao sé lwong tram riéng cia CTR (khéong bao géom cac small cell 5G) sé dat
6.000/9.000 vao YE2023 / YE2025 tir ~ 1.500 tinh dén YE2020, do chung t6i gid dinh rang CTR
sé& chiu trach nhiém cho 50% -60% sb tram m&i cta Viettel tirc ~ 2.700 mbi nam. Theo dw bao cla
chiing tdi, CTR sé& chiém 7% téng sbé tram cla Viét Nam va 45% tram thudc sé& hiru clia cac towerco
vao YE2025.
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Hinh 52: S6 lwgng tram va thi phan s& hiru tram ctia CTR trong giai doan 2019-2025F

15.000 G
0,
13.000 0.4% 7%
11.000 ’ 9000 6%
9.000 5%
7.000 2,9% 4%
. 000 2.500 3%
3.000 : : 2%
1.000 790,1% 1%
1000 0% 2020F 2021F 2022F 2023F 2024F 2025F 0%

Nguén: CTR, VCSC

Puwoc ciing c6 b&i sw gia tang dw kién trong viéc chia sé tram giira cac MNOs, chiing t6i ky
vong ty Ié thué chung (tenancy rate) cua CTR sé tang ttr 1,05 trong 2020F Ién 1,33 vao nam
2025F, sé thic day Tower EBITDA (EBITDA riéng titr tram). Ty 1& thué chung (tenancy rate) hién
tai cia CTR 1a 1,05 thdp hon muc trung binh ctia ASEAN 1a 1,5-1,6 ciing nhw ty 1& 1,33 dat dwoc
trong nam 2019 cla cong ty towerco I&n nhat hién nay cta Viét Nam - OCK. Cung véi ty 1é thué
chung téng, ching t6i dw bao Tower EBITDA cta CTR (tram chiém ~ 80% doanh thu towerco cla
CTR) s& mé rong tir 74,6% trong ndm 2020 dén 78,7% trong nam 2020F.

Hinh 53: Tower EBITDA margin va ty 1é thué chung mdi tram ctia CTR giai doan 2020F-2025F

1.50 80%
78,7% °
79%
1.40
0,
76,8% 8%
1.30 7%
0, 0, 76%
1.20 74,6% 74,6% 750
1,11 74%
0
110 1,05 1,05 229%
0
100 N I 72%
2020F 2021F 2022F 2023F 2024F 2025F
mmmm Tenancy rate (LHS) =@—Tower EBITDA margin (RHS)

Ngudn: CTR, VCSC

EBITDA Towerco khac ting 88% CAGR trong 2020F-2025F, dan dat b&i DAS, cap quang,
small cell 5G va cac hé théng ndng lwong mat troi. DAu tién, chung t6i dw bao cong suat DAS
cta CTR (24% doanh thu towerco khac trong giai doan 2020F-2025F) sé tang tir 2,2 triéu m2 vao
nam 2020 1&n 10 triéu m2 vao ndm 2025 trong bdi canh khu van phong va thwong mai dang phat
trién cla Viét Nam cung véi cac dia diém cong cdng nhu bénh vién va tuyén metro. Thé hai, ching
t6i ky vong tai sén cap quang cia CTR (21% doanh thu towerco khac trong giai doan 2020F-2025F)
sé tang trwdng 10%/nam, dwoc cing cb béi sw ting trwdng hai con sbé trong cac thué bao bang
thong rong cb dinh cta Viét Nam va nhiéu cap quang hon sé dwoc st dung trong mang vién théng
trong bdi canh tiéu thu dir liéu di dong gia tang. Thir ba, ching t6i dw bao doanh thu small cell 5G
clia CTR (19% doanh thu khac clia Towerco trong giai doan 2020F-2025F) tang CAGR 73% trong
giai doan 2021F-2025F do CTR sé xay dwng cac small cell 5G méi dé hd tro viettel mé rong mang
5G. Cudi cling, chung tdi cho réng cong suét dién mat tréi 4p mai 30 MWp dau tién clia CTR sé bét
dau hoat ddng vao nadm 2021 va cdng suét ciia phan khic phu nay sé dat 14% CAGR trong giai
doan 2020-2025 trong bdi canh Viét Nam thuc ddy nang lwong tai tao. Theo ban I&anh dao, CTR sé
cho thué pin mat tréi cho cac MNOs, nha may va hé gia dinh.
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Hinh 54: Tai san ha tang khac caa CTR trong giai doan 2019-2025
2019 2020F 2021F 2022F 2023F 2024F  2025F

DAS (triéu m2) 2,2 2,5 4,0 55 7,0 8,5 10,0
Fiber (km) 22 2.615 2.615 2.615 2.615 2615 2615
Solar (MWp) 33 61 71 80 90 99 108
5G small cells (don vi) 0 0 2.000 4.000 6.000 8.000 10.000

Ngudn: CTR, VCSC

Hinh 55: Cac dw an cho thué ngoai tram dang chu y dwoc thwe hién béi CTR

mobifone

DAS cho Samsora Premier 105 DAS cho Flamingo Cét Ba, Hai Céap quang cho Mobifone (2.600
(100.000 m2) Phong (150.000 m2) km)

Ngudn: CTR, VCSC

2. Van hanh: Tang trweédng 6n dinh dwoc thic day b&i viec mé réong ha tang
cua Viettel

Chung t6i dw bdo CAGR 8% cho doanh thu van hanh giai doan 2020F-2025F. CTR van hanh
ca tram vién théng di déng va cap cb dinh cho Viettel. Do do, chung tbi ky vong doanh thu van hanh
clia CTR sé ting trwdng cung véi viec mé rong ha tAng cua Viettel, dwoc thic day béi tiéu thu div
liéu ctia ngudi tiéu dung va sé thué bao bang rong cé dinh cla Viettel. Cho giai doan 2020-2025,
tai Viét Nam, chung t6i dw bao sé tram cua Viettel sé& tang véi téc do trung binh mét chiv sb trong
khi chung t6i ky vong tap thué bao cé dinh cta Viettel s& mé rong véi tbe dd hai chi sb.

Ngoai Viét Nam, CTR bat dau quan ly I&p mang truy nhap vién théng cla Viettel tai Myanmar va
Campuchia trong nam 2019 va c6 thém nhiéu céng viéc hon trong nam 2020. CTR dat muc tiéu tan
dung thanh tich ctia minh tai hai thi trwérng nay dé cung cép dich vu van hanh cho cac MNO va cac
towerco khac trong khu viec ASEAN. Vi dy, CTR hién dang quan ly van hanh cho towerco doc lap
NTD tai Myanmar. Theo GSMA, thué ngoai van hanh mang phé bién trén toan cau véi 50% MNOs
& chau Au da thué ngoai hoat dong mang cho cac nha thiu bén ngoai tinh t&i YE2019 (Hinh 58).

Hinh 56: Doanh thu van hanh caa CTR (ty dong)

5,000 70%
e
3,500 50%
3,000 40%
o
1,500 20%
1,000

500 10%

0 0%

2017 2018 2019 2020F  2021F 2022F 2023F 2024F  2025F

mmm Revenue (LHS) == Revenue growth (RHS)

Nguén: CTR, VCSC
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Hinh 57: Hop dong ctia CTR vé&i Viettel Telecom (chi tai Viét Nam)
Gia tri hop dong
2020 (gom VAT; Ghi chu

VND bn)

62 tinh tai Viét Nam, trlr TP. HCM

Tram vien thong di dong 1.648 36.000 tram, theo wdc tinh
Internet cé dinh 1.732 5,5 triéu do6i day thué bao, theo wdc tinh
Téng 3.380

Nguon: CTR, VCSC

Hinh 58: Mrc dé sdn sang thué ngoai van hanh cia MNOs toan cau (% sé ngwoi dwoc héi)

50% 50% 50% a0 50% 50% 509650%
5 0%30%I 33% 33%33% I °I I I I I
Mobile Fixed Mobile Mobile Fixed Mobile
European MNOs Non-European European MNOs Non-European
MNOs MNOs
Network Field

Cannot/Will not be outsourced m Could be outsourced m Already outsourced

Ngudn: CTR, GSMA

Hinh 59: S6 lwgng tram cua Viettel tai thi triéng nwéc ngoai va vai tré van hanh cia CTR

Thi trwong Thi phan cua S6tramcia  Coéngty con cla CTR cung cap
: Viettel (2019) Viettel (YE2019) CTR hién dién  dich vu van hanh

ASEAN

Myanmar 21% 18.250 X X

Cambodia 41% 16.000 X X

Laos 56% 7.100 X

East Timor 53% 530

Chau Phi

Cameroon 30% 2.700

Mozambique 38% 3.300 X

Burundi 55% 950

Tanzania 13% 4.500

My Latin

Haiti 38% 1.900

Peru* ~ Xung quanh 15% 5.300 X

Téng ~70.000

Nguén: VGI, CTR, VCSC téng hop.

Chung toi ky vong bién Igii nhuan én dinh cho mang van hanh. Chung t6i cho réng bién EBITDA
clia mang nay sé duy tri khodng 4%, twong tw nhw mic 9M 2020. Tuy vay, CTR sé tap trung nang
cao nang suét lao déng dé giam thiéu rui ro Viettel ¢ thé yéu cau gia dich vu thap hon trong thoi
gian toi.

Hinh 60: EBITDA (VND bn) va EBITDA margin mang van hanh giai doan 2018-2025F

300 ™= EBITDA (LHS) =—@=EBITDA margin (RHS) 6.0%
200 ® ® ® 4.0%
100 I I I 2.0%
. N i
2018 2019 2020F  2021F  2022F  2023F  2024F  2025F

Nguédn: CTR, VCSC dw bao
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3. Xay dwng: Tang trweéng EBITDA mét chir s6, mét phan dwoc hd tro b
trién khai 5G

Chuang t6i dw bao doanh thu CAGR 8% trong giai doan 2020F-2025F cho mang xay dwng. Dv
bao tang trwdng mot chir sd clia ching tdi dwa trén viing phl séng mang dia ly da hoan thién cla
Viettel & ca Viét Nam va cac thi trwong nwée ngoai hién tai, mac du cé doanh thu dwoc tao ra tir
viéc xay dwng cac small cell 5G.

Hinh 61: Tang trwwé&ng doanh thu va doanh thu xay dwng ctiia CTR theo phan khuc

2,500 m Construction m Telecom construction Non-telecom construction
2,000
1,500

1,000

2014 2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F

o O

Ngudn: CTR, VCSC wéc tinh va dy bao

Chung t6i dw bao doanh thu xay dwng phi vién théng (cha yéu la dan dung) sé dat CAGR
13% trong 2020F-2025F tir co’ s& thap. Theo dw bao clia ching t6i, ddng gop phi vién théng vao
doanh thu xay dwng sé tang ttr 33% trong nam 2020F va 41% vao nam 2025F. Theo ban lanh dao,
CTR c6 gidy phép xay dung cho biét thw thap tAng va cac tda nha dudi 30 tAng. CTR sé tap trung
vao cac dy an thap tang vi c6 chu ky chuyén di tién mé&t ngdn hon (moét vai thang) bén sw canh
tranh nhe nhang hon trong phan khic nay so véi cac dy an cao tang. Méc du xay dung phi vién
théng la mang ngoai cbt I18i, CTR da cé kinh nghiém trong viéc xay dwng van phong cho Viettel
trwdc nam 2020.

HOMES

DRAGON VIETRACIMEX

Ngudn: CTR, VCSC
Hinh 63: Doanh thu, GPM va bién EBITDA xay dwng cua CTR trong giai doan 2014-2025

VND bn
300 14.0%
250 12.0%

o O O

200 \/ 10.0%
8.0%
15
6.0%
10 4.0%
S I 2.0%
0 0.0%

2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F

mmmm EBITDA (LHS)  ==—=GPM (RHS) EBITDA margin (RHS)

Ngudn: CTR, VCSC dv bao
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4. Tich hop hé théng: Tim kiém cac co hdi tang trwedng lién ké trong nang
lwong tai tao, hé théng ICT va giai phap théng minh

CTR c6 mang tich hop hé théng dang bung né dwa trén chuyén mén ky thuat c6 sén. Cong
ty cung cap bdn nhém giai phap, bao gébm nang lwong tai tao (ndng lwong mét troi va gio), ICT (hé
thdng wifi va camera), co dién M&E (HVAC - swdi &m, thong gi6 va diéu hoa khong khi; hé théng
chiéu sang va trung tam di liéu) va cac giai phap théng minh (nha théng minh va thanh phé théng
minh). Theo quan diém cla ching t6i, kinh nghiém va ky néng ctia CTR dat dwoc trong cac mang
xay dwng va van hanh sé gitp céng ty mé rong thi phan trong thj trwdng tich hop hé thdng vi ha
tang vién thong cling da doi hdi cac kj ndng ky thuat phirc tap lién quan dén nang lwong, HVAC va
cam bién théng minh. Ngoai ra, phan khuc nay ciing 1a mét phan mé rong kinh doanh tw nhién cho
cac towerco toan cau khac. CTR d&t muc tiéu tré nha thau nang lwong trong top 5 va nha thau co
dién trong top 10 tai Viét Nam vao nam 2025.

Hinh 64: Cac dw an tich hop hé théng ciia CTR

“VINHOMES ~

mperm

Hé théng camera giam sat cho OCB Nha théng minh va hé théng an ninh cho
dy an Vinhome Imperia Hai Phong

Dy an nha may dién mat troi Thuan Minh (50 MW) — Dw an smart light

Ngudn: CTR, VCSC tdng hop

Méi quan hé ctia CTR vé&i Viettel dem lai vi thé thuan loi so v&i cac déi tha tw nhan trong céc
thi trerng dwere quan ly béi Nha nwéc nhw nang lweng va thanh phé théng minh. Chinh pha
van diéu tiét chat ché thi trieong néng lwong & Viét Nam va ciing ndm vai trd diéu phédi chinh trong
cac dy &n dau tw thanh phd théng minh.

Chung téi dw bao CAGR 16% cho EBITDA mang tich hop hé théng trong 2020F-2025F, dan
dau b&i nang lwong tai tao va cac giai phap théng minh. Trong 9M 2020, doanh thu tich hop
hé thdng tang vot 93% YoY khi CTR bat dau cung cp céc giai phap nang lwong mét troi. Theo ban
lanh dao, cong ty dat muc tiéu lap dat tdng cong suat 100MWp cho céc ho gia dinh, doanh nghiép
trong nam 2020. Tuy nhién, sy téng trwdng cla phan khic nay sé gidm bét trong nam 2021 do (1)
co s& doanh thu cao va (2) co ché gia mai clia Chinh phi cho cac dy an dién mét tréi méi sau ndm
2020 chwa dwoc xac dinh (dw kién sé duwoc cong bd vao ndm 2021), viéc nay c6 thé 1am cham tam
thoi cac khodn dau tw méi vao nang lwong mat tréi. Tinh dén YE2020, c6ng suat ndng lwong mat
troi cla Vietnam dat ~16.500 MWp, da vuot qua cong sudt muc tiéu ctia Viét Nam vao nam 2025.
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Mét khac, viéc Viét Nam ng dung con thap cac gidi phap thanh phd théng minh nhw hé thdng
camera giam sat (Hinh 66) va dén dwdng théng minh (Hinh 67) cho thay tiém nang trwéng déi dao
cho mang tich hop hé théng ciia CTR. Theo CTR, nganh gidi phap théng minh ctia Viét Nam — bao
gdm thanh phé théng minh va nha théng minh — s& cé doanh thu CAGR 1a 35% trong giai doan
2020-2025F.

Hinh 65: CAGR doanh thu nganh cé lién quan dén CTR giai doan 2020F-2025F

Smart solutions

35,0%

M&E

13,5%

ICT

6,5%

Energy 9,5%

Ngudn: CTR

Hinh 66: S6 lwong camera giam sat (CCTV) cta Viét Nam trén 1,000 ngwoi so v&i cac nwéc
khac

1528 143,6

27,2

China

Vietnam

Ngudn: Comparitech, VCSC

Hinh 67: Viéc Viét Nam ap dung dén dwong két néi van con thap (2018)
S6 dén dwong cé S6 dén dwong két noi trén

Thanh phé

két noi 1.000 ngwoi
My Miami 500.000 0,5 1.062
Phap Paris 280.000 2,2 130
Indonesia Jakarta 140.000 10,5 13
Trung Quéc DPoéng Hoan 120.000 7.4 16
Viét Nam TP. HCM ~0 8,1 ~0

Ngudn: loT Analytics, VCSC
Hinh 68: Céng suat ning lwong mat tréi va nang lwong gié cha Viét Nam trong nam 2020 so
v&i muc tiéu méi nhat cta Chinh pha cho nam 2025 va 2030 (MW)

20,000

15,000
10,000
5,000 I
0 |

2020 2025F 2030F
m Solar mWind

Ngudn: EVN, MOIT, VCSC
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Hinh 69: Doanh thu (ty dong) va bién EBITDA tich hgp hé théng cia CTR

2,500 5.0%
2,000 4.0%
1,500 3.0%
1,000 2.0%
500 . I 1.0%
0
2019 2020F 2021F 2022F 2023F 2024F 2025F
mmm Revenue (LHS) == EBITDA margin (RHS)
Nguén: CTR, VCSC dw bao
Tong quan dw bao giai doan 2020-2023
Hinh 70: Dw bao ctia VCSC cho 2020F-2023F
Ty dong 2019 9T 2020 2020F 2021F 2022F 2023F
Doanh thu 5.054 4.235 5.901 6.847 7.735 8.504
Van hanh vién théng 2.978 2.456 3.276 3.603 3.856 4.125
Towerco 9 37 62 251 433 604
Xay dwng 1.474 972 1.556 1.684 1.875 2.045
Tich hop hé théng va khac 593 771 1.008 1.310 1.572 1.729
EBITDA 249 259 379 579 776 954
Van hanh vién théng 112 105 138 151 162 173
Towerco 1 22 34 194 349 491
Xay dwng 125 103 165 178 199 217
Tich hop hé théng va khac 11 29 42 55 66 73
Chi phi lai vay 0 0 0 -15 -38 -47
L¢i nhuan trwéc thué 230 170 318 361 411 487
LNST sau cb dong thiéu sé 181 168 255 288 329 390
Tang trwéng YoY 2019 9T 2020 2020F 2021F 2022F 2023F
Doanh thu 18% 15% 17% 16% 13% 10%
Van hanh vién théng 10% 8% 10% 10% % %
Towerco 615% 965% 615% 307% 73% 39%
Xay dwng 6% -4% 6% 8% 11% 9%
Tich hop hé théng va khac 70% 96% 70% 30% 20% 10%
EBITDA 57% 62% 52% 53% 34% 23%
Van hanh vién théng 73% 23% 23% 10% % %
Towerco NM NM  2.209% 467% 79% 41%
Xay dwng 33% 22% 32% 8% 11% 9%
Tich hop hé théng va khac NM NM 286% 30% 20% 10%
LNTT 21% 36% 39% 13% 14% 18%
LNST sau lgii ich CDTS 23% 35% 41% 13% 14% 18%
Bién lgi nhudn 2019 9T 2020 2020F 2021F 2022F 2023F
Bién lo'i nhuan gop 5,8% 6,8% 7,0% 7.3% 7.7% 8,2%
Van hanh vién théng 4,6% 5,2% 5,1% 5,0% 5,0% 5,0%
Towerco 27,3% 23,8% 25,5% 25,4% 25,3% 27,9%
Xay dung 9,3% 11,6% 11,5% 11,4% 11,4% 11,4%
Tich hop hé théng va khac 2,6% 4,6% 5,1% 5,0% 5,0% 5,0%
Bién EBITDA 4,9% 6,1% 6,4% 8,5% 10,0% 11,2%
Van hanh vién thong 3,8% 4,3% 4,2% 4,2% 4,2% 4,2%
Towerco 17,2% 58,6% 55,6% 77,6% 80,6% 81,4%
Xay dwng 8,5% 10,6% 10,6% 10,6% 10,6% 10,6%
Tich hop hé théng va khac 1,9% 3,8% 4,2% 4,2% 4,2% 4,2%
Bién LNTT 4,5% 4,0% 5,4% 5,3% 5,3% 5,7%
Bién LNST 3,6% 4,0% 4,3% 4,2% 4,3% 4,6%

Nguédn: CTR, VCSC
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Dinh gia

Chung t6i ap dung két hop 50/50 phwong phap DCF va phwong phap tdng cac thanh phan (SoTP)
dwa trén EV/EBITDA dé dinh gia CTR. Chung t6i chon phuong phap SoTP dwa trén EV/EBITDA
do cac mang kinh doanh da dang va tham dung vén ctia CTR trong khi phwong phap DCF ndm bét
tdt khd ndng ting trwdng va san sinh tién mat cta CTR trong dai han. Nhém céc cong ty so sanh
cling nganh dwoc lwa chon clia ching t6i cho CTR bao gdm céac towerco tai cac thi trwdng chau A
ma&i ndi.

Déi voi phwong phap DCF, chuing t6i st dung unlevered/levered beta la 0,6/0,7 dwa trén beta trung
binh clia cac cong ty so sanh cla CTR v&i trong sb theo ty 1& dong gép EBITDA clia cac mang cla
CTR trong giai doan 2021F-2025F.

Hinh 71: Wéc tinh ctia VCSC cho beta ciia CTR
boéng goép

esitpa  Mevered  Ghicha

2021F-2025F LS

Bang beta clia mang Towerco do mdi quan hé

Van hanh vién théng 18% 0,4 chat ché gitra hai mang va ngudn doanh thu dw

doan dwgc clia mang van hanh.

Dwa trén trung binh 5 nam beta cla cac coéng

ty so sdnh

Bang v6i beta ctia VCSC cho cong ty xay dung

hang d4u Viét Nam Coteccon (HOSE: CTD).

Mang tich hop hé thdng cé nhiéu diém twong

Tich hop hé théng 8% 1,0 twvéi mang xay dwng nhw doanh thu diwa theo
tirng dy an va khach hang B2B.

Towerco 52% 0,4

Xay dwng 22% 1,0

Téng 100% 0,6
Ti I& Debt-to-Capital muc Ty 1& no trén tdng ngudn vdn giai doan 2021F-
A 21%
tiéu 2025F
CTR’s beta (levered) 0,7
Ngudn: VCSC

Hinh 72: Tém tat dinh gia CTR ctia VCSC

Phwong phap Trong sé Gia tri hop ly DPéng gop

(VND/CP) (VND/CP)
Chiét khau dong tién 101.462
SoTP theo EV/EBITDA 50,0% 91.383 45.691
Gia muc tiéu (ddong/CP) 96.400
P/E dy phong nam 2021 theo gia
muc tiéu 28,6x
EV/EBITDA dy phong nam 2021
theo gia muc tiéu 10,3x

Ngudn: VCSC

Hinh 73: Dinh gia DCF cho CTR

Dong tién thuan ctia doanh

Chi phivon nghiép (FCFF) (5 ndm)

Beta 0,7 Gia tri hién tai cia DTTD 259
53225‘3 e thi 9,9% Gia tri cudi cung (4,0% g) 6,080
LS phi rti ro % 3,1% Téng DTTDCK va GTCC 6.339

Sz + Tién mat & dau tw ngan
Chi phi Von CSH % 10,0% han 967
Chi phi ng % 9,0% - No -23
No % 21,0% - Loi ich CDTS 0
Vén CSH % 79,0% Gia tri von CSH 7.283
Thué doanh nghiép % 20,0% C4 phiéu (triéu) 72
WACC % 9,4% Gia cb phiéu, déng 101.462
Ngudn: VCSC
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Hinh 74: Dw bao dong tién cho CTR

Ty dong 2021F 2022F 2023F 2024F 2025F
LN trwéc thué va lai vay 329 396 471 554 656
- Thué -66 -79 94 -111 -131
+ Khéu hao 214 332 427 523 611
- B4u tv XDCB rong -953 -641 -650 -658 -666
(Tang)/gidm vén luu déng 4 -7 26 27 28
Dong tién tw do -472 2 180 335 498
Gia tri hién tai cia DTTD -431 2 137 234 317
Tdng gia tri hién tai cia DTTD -431 -430 -292 -59 259
Nguon: VCSC

Hinh 75: Phan tich d6 nhay gia muc tiéu cho CTR theo WACC va téc dé ting trwéng nam
cudi trong dinh gia DCF cua chung t6i, gia dinh cac yéu té khac khéng déi
Gia muc tiéu (dong)

91.000 87.400 84.400 81.800 79.500

T 98.100 93.400 89.500 86.100 83.200
Isg?:;‘:g'(‘g)"am 108600  101.900 91.900 88.100
125100 114600 106500  100.000 94.800

155300  136.000 122400 112300  104.500

Ngudn: VCSC

Hinh 76: Dinh gia tbng thanh phan cho CTR
e oy e
EBITDA kgez EBITDA "% Ghi chi vé EV/EBITDA muc tiéu cia
2021 ) muc  "9MP  yesc
thwéng, A (EV) muc
. . tiéu (x) QA
phuc loi* tiéu

Trién vong tang trwdng 6n dinh, bién lgi
nhuan thap
Towerco Hé sb muc tiéu cta chang t6i cao hon
9% so v&i mirc trung binh 5 ndm cla cac
cong ty so sanh la 14,7x, chang t6i cho
rang murc nay 1a phi hop trong béi canh
194 16 16,0 2.861 EBITDA CAGR cua dat 89% giai doan
2020F-2025F.

Van hanh vién théng 151 12 9.0 1.252

Cac cong ty towerco & thj trwdng phat
trién c6 mic trung binh EV/EBITDA
khoang 21x trong 5 nam qua.

Xay dwng Dwa theo TTM EV/EBITDA trung binh 5

178 14 7,0 1.148 nam cla cac cong ty xay dwng trong
nwéc

Tich hop hé théng 55 4 7,0 354 Béng mang xay dung

Téng 5.616

Tién mét rong 944

Gia tri VCHS muc tiéu 6.560

Sé ¢b phiéu dang lwu hanh (triéu) 72

Gia mo6i cé phiéu (VND) 91.383

Ngudn: VCSC; * bang 16.2% LNST sau lgi ich ¢b déng thiéu s6 hang nam.
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Céac cbng ty so sanh cung nganh

Hinh 77: Cac Towerco & cac thi trwong chau A méi néi

GTVH TTDT TTEPS Bién EV/

Qubc gia (triéu trwot trwot EBITDA EBITDA

USD) (%) (%) (%) 2021

China Tower Trung Quéc 29.289,3 51 41,7 31 1,7 0,6 73,1 334 5,8 4,7
Indus Towers An Do 9.463,8 -0,8 -7,1 21,7 15,4 0,1 51,4 16,5 9,6 18,2
Digital Telecom Thai Lan 4.563,1 9,2 24,1 10,5 8,4 0,2 N/A 8,4 N/A 13,1
Sarana Menara Indonesia 3.480,0 19,1 26,9 29,5 9,0 1,7 77,4 18,1 12,2 9,8
Tower Bersama Indonesia 3.002,6 11,8 42,7 20,0 3,0 4,1 83,5 40,7 12,5 13,4
Centratama Indonesia 376,7 25,7 N/A -3,1 -1,3 0,5 68,4 N/A 10,9 N/A
Trung vi nganh 4.021,5 10,5 26,9 15,2 57 0,6 73,1 18,1 10,9 13,1
Trung binh nganh 8.362,6 11,7 25,7 13,6 6,0 1,2 70,8 23,5 10,2 11,8
CTR Viét Nam 272,6 15,3 18,9 25,2 7,5 -1,0 6,0 33,2 16,1 9,3

Ngudn: Bloomberg, VCSC

Hinh 78: Cac Towerco & cac thi trwong phat trién

GTVH  TTDT TTEPS : Bién EV/

Quoc gia (triéu trwot trwot EBITDA EBITDA

USD) (%) (%) (%) 2021

American Tower My 97.678,1 07 17,8 421 47 45 653 50,1 27,0 231
Crown Castle My 67.821,6 05 413 7.0 20 23 576 84,0 291 25,6
UNITI My 2.973,7 00 NA NA 136 NA 79 NA 85,5 9.1
SBA My 29.900,9 3.8 NA NA  -02 NA 684 7035 34,2 27.1
JTower Nhat Ban 2.152,5 85,7 39 NA 01 -09 287  NA 84,3 102,6
Cellnex L‘:‘é Ban 27.500,2 46,2 NM. 1,7 -05 08 693  NIA 311 18,4
INWIT Y 10.751,9 491 138 50 26 05 913 449 24.4 17,5
RAI Way v 1.729.6 1,6 37 386 196 01 599 22,0 11,3 10,6
Trung vi nganh 29.900,9 07 178 245  -01 23 576 84,0 342 25,6
Trung binh nganh 30.063,6 235 236 182 18 12 56,1 180,9 40,9 293
CTR Viét Nam 2726 15,3 189 252 75  -1,0 60 332 16,1 93

Ngudn: Bloomberg, VCSC
Hinh 79: EV/EBITDA trwet cia CTR so v&i cac cong ty so sanh cung nganh (1an)

30.0
25.0
21,2
20.0 CTR
14,7 Emerging Asian peers
15.0
5Y average
Global Developed Peers
10.0
5Y average
5.0
0

TO3/15 TO03/16 TO3/17 TO3/18 TO3/19 T03/20

Ngudn: Bloomberg, VCSC
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Kich ban cao: SALB tram hién c6 cua Viettel

Theo wéc tinh ctia chiing t6i, néu CTR thwe hién SALB cho 10.000 tram vién théng cta Viettel
trong giai doan 2022-2024, EBITDA CAGR 2020F cuia chiing ti c6 thé dwoc nang tir 29% lén
40%. Trong kich ban cao, ching t6i cho réng Viettel s& ban 10.000 tram vién théng cho CTR trong
giai doan 2022-2024 & murc chi phi thay thé va sau dé cho thué lai. P& tai tro' cho viéc mua lai nay,
ching t6i dw bao D/E rong clia CTR sé tang Ién 1,0x vao nam 2024F tr -0,4x vao nam 2020F. Tuy
vay, loi nhuan sé gép ap lwc trong giai doan ban dau (tirc 1a 2022F-2023F) béi chi phi khau hao va
lai vay (Hinh 81).

Trong kich cao cua chung to6i, gia tri hop ly DCF wéc tinh ctia ching t6i sé la 177.550 VND /
c6 phiéu, cao hon 75% so véi gia tri hop ly DCF wéc tinh trong kich ban co’ ban cta chiing

toi.

Hinh 80: Cac gia dinh chinh cua giao dich SALB giira Viettel va CTR
S6 tram 10.000 Déu mbi nam 2022-2024
Gia chuyén giao méi tram (triéu Chung toi gid dinh 100% cac toa thap giao dich sé la

5 300 . L s AR p

dong thap I&n va gia giao dich sé bang chi phi xay dwng mai.
Gia thué méi tram (triéu ddng) 70 Bang gia thué hién tai

Ngudn: VCSC

Hinh 81: Cac chi s6 tai chinh chinh ctia CTR giai doan 2020F-2025F trong kich ban bau tri
xanh so véi trivdng hop co’ ban cua chung toi
2020F 2021F 2022F 2023F 2024F 2025F CAGR
Kich ban co s&

S6 lwong thap 1.500 3.000 4.500 6.000 7.500 9.000

Doanh thu 5.901 6.847 7.735 8.504 9.303 10.133 11%
EBITDA 379 579 776 954 1.145 1.350 29%
LNST sau lgi ich CDTS 255 288 329 390 470 574 18%
Vén XDCB 628 953 641 650 658 666

N rong/CSH (x) -0,4 0,1 0,2 0,2 0,1 -0,0

Kich ban tich cwc

S6 lwong thap 1.500 3.000 7.833 12.667 17.500 19.000

Doanh thu 5.901 6.847 7.863 8.904 10.004 11.015 13%
EBITDA 379 579 872 1.262 1.690 2.044 40%
LNST sau lgi ich CDTS 255 288 311 356 453 612 19%
Vén XDCB 628 953 1.641 1.650 1.658 666

No rong/CSH (x) -0,4 0,1 1,0 1,5 1,6 1,0

Ngudn: VCSC

Hinh 82: DCF gia tri hop ly ctia chiing t6i trong kich ban cao so vé&i kich ban co’ s&
Gia hop ly (déng)

Kich ban co s& Kich ban tich cuwc

Gia tri hop ly theo phwong phap DCF 101.462 177.550
No/vén CSH (trung binh trong 2020F-2025F) 21% 49%
Beta 0,7 0,9
WACC 9,4% 9,9%
P/E dw phéng nam 2021 theo gia muc tiéu 30,1x 50,5x
EV/EBITDA dy phong nam 2021 theo gia muc 10 9x

tiéu ' 19,4x

Ngudn: VCSC
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RUi ro dau tw
1. Phu thudc nhiéu vao Viettel

Viettel dong gop 85% vao doanh thu CTR nam 2019, theo wéc tinh clia chung tdi, va hau hét cac
hoat dong va chién lwoc cia CTR déu gan lién véi Viettel. Nhw vay, khdng cé gi khéng cong bang
khi néi réng trién vong kinh doanh ctia CTR 1a mét phai sinh tlr hoat déng kinh doanh twong lai cGa
Viettel.

Ngoai ra, néu Viettel thay déi hwéng di cho viec mé réng tram vién théng theo hwéng wu tién tiép
tuc xay dwng cac tram vién théng cho riéng minh thay vi thué ngoai t¥ CTR, luan diém dau tw tap
trung vao towerco cuia chung t6i sé gap rui ro.

2. Téc dd gia tang ty 1& cho thué chung méi tram (tenancy rate) cham hon
dw kién

Theo TowerXChange, cac towerco doc lap thwdng ghi nhan ty 1& thué cao hon so véi cac tram vién
théng do MNO dan d4u nhw CTR do lgi ich mau thuan tiém nang gitra cac MNOs. Tuy vay, rdi ro

nay duwgc gidm nhe bdi sy thic ddy chia sé ha tAng hién tai ctia Chinh phu, theo quan diém cla
chung toi.

3. Tang canh tranh ttr cac MNO-led towerco me&i

Trong ngén han va trung han, chung téi tin réng CTR sé dwgc hwdng sy canh tranh nhe vi cong ty
hién |a towerco do MNO dé&t dat (MNO-led) duy nhét tai Viét Nam trong khi cac déi tha canh tranh
ctia CTR c6 quy nhé hodc mé rong tir tir. Tuy nhién, néu cac MNOs khac nhu Vinafone va Mobifone
cling tao ra cac cong ty con towerco cla riéng ho, diéu dé sé ddy manh ap luc canh tranh 1én CTR.

Thuat ngir

Tén day da hoac dinh nghia

2G/3G/AG/5G Mang vién théng di dong thé hé 2/3/4/5
LTE Long-term evolution hodac mang 4G
GSM Mang 2G
UTSM Mang 3G
Sub-6 Tan sb dwéi 6 GHz (6,000 MHz)
mmWave Tan s6 tir 30 GHz dén 300 GHz.
DAS Distributed antenna system
BTS Base transceiver station
loT Internet of Things

Phu luc

Hinh 83: Cac céng ty con lién quan dén vién théng cua Viettel

Viettel Group
| | | | |

Viettel Viettel Viettel Viettel Viettel Global
iette lette - Consulting and : Investment ;
Teleeai NP Constrqctlon design Viettel IDC (UpCOM: Viettel Peru

(UpCOM: CTR) f (upcoM: VTK)

VGI)

Dich vu Ha tdng vién Xay dwng va Thiét ké tw Data center Cong ty  Vién théng &
vién théng thong 16i vanhanhmang v&n mang vacloud holding cua Peru

vién théng,  vién théng cac thi

towerco trwdng nuwdc

ngoai

! J ! J

T T

Thi trwdng noi dia Thi trwdng nwédc ngoai

Ngudn: Viettel, VCSC téng hop; *Khéng bao gdm cac céng ty con hoat dong trong cac phan khuc phi vién
théng nhw dich vu IT (vd, Viettel Business Solutions) va dich vu sé (vd, Viettel Digital).
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Bao cao tai chinh

KQLN (ty déng) 2019 2020F 2021F 2022F
Doanh thu 5.054 5.901 6.847 7.735
Gia vén hang ban -4.760 -5.486 -6.345 -7.137
Lei nhuan gép 294 415 502 598
Chi phi ban hang 0 0 0 0
Chi phi quan Ii DN -101 -118 -137, -155
LN thudn HDKD 193 297 365 443
Thu nhép tai chinh 21 21 10 6
Chi phi tai chinh -2 0 -15 -38
Trong dé. chi phi lai vay 0 0 -15 -38
Lgi nhuén tlr cong ty LDLK 0 0 0 0
L6/15i thuan khac 17 0 0 0
LNTT 230 318 361 411
Thué TNDN -49 -64 -72 -82
LNST trwéc CDTS 181 255 288 329
Loi ich CD thiéu sb 0 0 0 0
LNST sau lgi ich CDTS. bao cao 181 255 288 329
LNST sau lgi ich CDTS. diéu chinh @ 181 255 288 329
EBITDA 249 379 579 776
EPS bao céo, VND 2.153 3.003 3.368 3.842
EPS diéu chinh®, VND 2.153 3.003 3.368 3.842
EPS pha loang®™, VND 2.153 3.003 3.368 3.842
DPS, VND 862 1.200 1.300 1.500
DPS/EPS (%) 40,0% 40,0% 38,6% 39,0%
(1) Biéu chinh cho cac khoan muc bét thuwong
TY LE 2019 2020F 2021F 2022F
Tang trwéng
Tang trwdng doanh thu 18,2% 16,8% 16,0% 13,0%
Tang trwdng LN HBKD 56,9% 52,3% 52,8% 33,9%
Tang trwdng LNTT 21,1% 38,7% 13,2% 14,1%
Tang trwéng EPS. didu chinh 23,1% 39,5% 12,2% 14,1%
Kha nang sinh loi
Bién LN gop % 5,8% 7,0% 7,3% 7,7%
Bién LN tr HD % 3,8% 5,0% 5,3% 5,7%
Bién EBITDA 4,9% 6,4% 8,5% 10,0%
LN rong trir CDTS didu chinh 3,6% 4,3% 4,2% 4,3%
ROE % 21,8% 26,6% 26,0% 26,0%
ROA % 7,6% 9,6% 8,9% 8,4%
Chi sé hiéu qua van hanh
Sé ngay tdn kho 31,1 27,1 28,0 29,3
Sé ngay phai thu 52,0 37,7 38,8 40,2
Sé ngay phai tra 29,5 20,4 20,4 20,7
TG luan chuyén tién 53,6 44,4 46,4 48,8
Thanh khoan
CS thanh toan hién hanh 1,4 1,1 1,0 1,0
CS thanh toan nhanh 1,1 0,9 0,7 0,7
CS thanh toan tién méat 0,5 0,2 0,1 01
No/Tai san 0,0 0,0 0,1 0,1
No/Vén st dung 0,0 0,0 0,2 0,3
No/Vén CSH -0,9 -0,4 0,1 0,2
Kha nang thanh toan l4i vay 0,0 0,0 24,0 11,6

BANG CDKT (ty dong)
Tién va twong dwong
DPau tw TC ngén han
Céac khoan phai thu
Hang tén kho

TS ngén han khac
Téng TS ngén han
TS dai han (gop)

- Khéu hao Ity ké

TS dai han (rong)
PAu tw TC dai han
TS dai han khac
Téng TS dai han
Téng Tai san

Phai trd ngén han
No ngén han

No ngén han khac
Téng ne ngén han
No dai han

No dai han khac

Téng ne

C6 phiéu wu dai
Thang dw vén CP
Vén cb phan

Loi nhuan gil lai
Vén khac

Loi ich CBTS
Vén cha sé& hivu

Téng céng ngudn vén

Sé cp Iwu hanh cudi ndm, tr

Sé cp quy, tr
LUU CHUYEN TIEN TE (ty

ng)
Tien dau nam
Loi nhuan sau thué
Khéu hao
Thay ddi vén Iwu dong
Diéu chinh khac
Tién tir hoat dong KD

Chi mua sém TSCB, rong
DPau tw
Tién tir HD dau tw

Cé tic da tra

Tang (giam) vén cb phan
Tang (gidm) no ngan han
Tang (gidam) no dai han
Tien tw cac hoat dong TC
khac

Tién tir hoat dong TC

Téng lwu chuyén tién té

Tién cudi nam

2019
809

0

555
371
400
2.136
389
-115
274

38
312
2.449

289

1.278
1.567

1.567

607
236
39

882
2.449

70,4
0,0

424
181

43
529
73
680

-258
16

-242

-53

-53

385
809

2020F
428

0

665
443
468
2.003
1.017
-197
820

0

38
858
2.861

333

1.492

1.825

1.825

718
279
39

1.036
2.861

71,8
0,0

2020F

809

255

82

10

306

-628

-628

-73
14

-69

-381
428

2021F 2022F
176 199

0 0

790 914
530 616
543 613

2.038 2.341
1.970 2.611

-411 -743
1.559 1.867
0 0

38 38

1.598 1.906
3.636 4.246

385 433

1.732 1.956

2.116 2.389

338 511

2.455 2.900

0 0

0 0
718 718
424 589
39 39
0 0

1.181 1.346
3.636 4.246

71,8 71,8
0,0 0,0
2021F  2022F
428 176
288 329
214 332

4 7

-47 -53
460 601
-953 -641
0 0
-953 -641
-97 -110

0 0

0 0

338 173

0 0

242 62
-252 23
176 199

Ngudn: D liéu cong ty, VCSC
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Xac nhan cua chuyén vién phan tich

Chung t6i, Dao Danh Long Ha va Biang Van Phap, xac nhan rang nhirng quan diém dwoc trinh bay trong bao céo nay phan
&nh dung quan diém ca nhan cla chdng téi vé cong ty nay. Chung t6i cling xac nhan ring khéng co6 phan thu lao nao cla
ching t6i d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong béo cao
nay. Cac chuyén vién phan tich nghién cu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau,
bao gébm chét lwgng, tinh chinh x&c clia nghién clru, va doanh thu cla céng ty, trong d6 bao gdm doanh thu tir cac don vi
kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj duoc dua ra dwa trén mirc ting/giam tuyét dbi ctia gia cb phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat
dong thj trwdng. Céng thirc nay dwoc ap dung twr ngay 1/1/2014.

MUA Téng loi nhuan cé déng (bao gém cd tirc) trong 12 thang téi du béo sé trén 20%
2 Téng lgi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi du béo sé dwong tir
KHA QUAN 10%-20%

Téng loi nhuan cé déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao déng

gitka @m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi dw béo sé am tir 10-

20%

BAN Téng lgi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang t¢i dw bao sé am trén 20%
B6 phan nghién ciu dang hodc cé thé sé nghién clru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy

KHONG DANH GIA dinh cla luat va/hodc chinh sach cong ty trong trwéng hop nhét dinh, bao gdm khi

VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hodc chién lwoc cé

lién quan dén cong ty dé.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén

nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwdc do, néu

c6, khéng con hiéu lyc dbi véi cb phiéu nay.

PHU HOP TH| TRUONG

KEM KHA QUAN

KHUYEN NGHI| TAM
HOAN

Trir khi c6 khuyén céo khac, nhing khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong
lai c6 thé 1am cho cac khuyén nghi tam thoi khong khép véi mire chénh I&ch gitra gia thi trwdng cta cb phiéu va gia muc
tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cla bat ky chirng khoan hay coéng cu tai chinh nao cé lién quan
dwoc noi dén trong bao cdo nay. Bé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu ciu khac, khach hang nén lién
hé v&i don vi dai dién kinh doanh cla khu virc dé dwoc giai dap.
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Lién he

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru s& chinh

Bitexco, Lau 15, S6 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém

Ngd Hoang Long, Phé Giam déc, ext 123

- Di&én Brc Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ngbé Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu ding va Dworc pham

BPing Van Phap, Phé Giam déc, ext 143

- Bao Danh Long Ha, Chuyén vién cao cip, ext 194
- Tran Thai Son, Chuyén vién cao cap, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao cap, ext 120
- Nguyén Thao Vy, Trwdng phong, ext147

- Pham Minh Birc, Chuyén vién, ext 174

Khach hang ca nhén

Vi Minh Bire, Trwdng phong cao cap, ext 363

- Nguyé&n Quéc Nhat Trung, Chuyén vién cao cap, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Nai

109 Tran Hwng Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Trir
Quan 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vimo
Hoang Thuy Lwong, Trwwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cép, ext 132

DAu khi va DBién

Binh Thi Thuy Dwong, Trwdng phong cao cép, ext 140
- Ng6 Thuy Tram, Trwdng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phwéc B, Chuyén vién, ext 196

Céng nghiép va Van tai
Hoang Nam, Trwéng phong, ext 124
- Thai Nhyt Bang, Chuyén vién cao cép, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc
H6 Chi Minh & Ha Noi

Chéau Thién Tric Quynh

+84 28 3914 3588, ext 222

quynh.chau@vcsc.com.vn
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Khuyén cao

Bao cao nay duoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dugc viét dua trén ngudn
théng tin dang tin cay vao thoi diém cong bb. Cong ty C6 phan Chirng khoan Ban Viét khong chiu trach nhiém vé dé chinh
xac cda nhirng théng tin nay. Quan diém, dy bao va nhitng wdc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai
thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung ctia Cong ty C4 phan Chirng khoan Ban Viét
va c6 thé thay dbi ma khéng can théng béo trwdrc. Bo céo nay chi nhdm muc dich cung cép thong tin cho céac td chirc dau
tw cling nhw cac nha dau tw ca nhan cia Cong ty ¢d phan chirng khoan Ban Viét va khong mang tinh chat moi chao mua
hay ban bat ky chirng khoan nao dwoc thao luan trong b4o céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhiing s tw
van déc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao
chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng duwoc sw chép thuan bang van ban cta Coéng ty
C6 phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st dung céc théng tin trong béo céo nay.
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