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Nganh: Cong nghé théng tin| BSC RESEARCH

CTCP CONG TRINH VIETTEL (HSX: CTR)

KY VONG TANG TRUONG NHO THUONG MAI HOA MANG 5G

Gid hién tai: 112,000 Ngay viét bao céo: 11/03/2023 €O CAU cO PONG

Gid muc tiéu trudc dady - C6 phiéu lvu hanh (Triéu) 114 Viettel 65.6%

Gid muc tiéu maéi: 130,000 Vén héa (ty dong) 11,896 BUi Thé Hung 0.11%

Ty suat c6 tire Thanh khoadn 6M (Triéu CP): 0.18 Nguyén Thai Hung 0.09%

Tiém nang tang gid 16% S& hitu nwéc ngoai 9.9%

BO phén Research: QUAN DIEM DINH GIA

Trén L&m Tung, BSC dua ra khuy&n nghi MUA & thoi diém hién tai di véi CTR véi gia tri hop ly 13 130,000
(dét may, thuay san, cdng nghé) VND/CP (upside +16% so v&i gia dong clra ngay 11/03), theo phuwong phdp dinh gid
Tungtl@bsc.com.vn EV/EBITDA muc tiéu = 12 3n dya trén:

(1) Phuong phap EV/EBITDA dugc st dung chi yéu dé dénh gia day du trién vong cla

CTR trong giai doan khi t&i, khi chi phi ddu tw tram nham dam bao mat d6 sau khi

Bang so sanh gia CP va VN- Index déng mang 2G va trién khai mang 5G |a rat |&n (1,700 ty so v&i mirc dau tw chi 200
—300 ty trong giai doan 2020 — 2023).

Ao Hoone (2) Mrc EV/EBITDA muc tiéu = 12 I3n cao hon mc trung binh giai doan 2021 — 2023

1200 W 120000 (10 1an) do ching t6i ky vong CTR sé ting trwdng véi téc dd +17% CAGR/ndm trong

1,000 100,000 giai doan 5 ndm t&i cao hon t6c dd chia chu ky 2021 — 2023 (+11% CAGR/ndm) voi
800 80,000 déng lyc chinh dén tir nhu cau d4au tw/thué ha tang sau khi thuwong mai héa mang
600 60,000 SG
400 40,000 (3) BSC s dung murc EBITDA clia ndm 2025, v&i murc chiét khdu 15% nham phan anh
200 20,000 day du trién vong cla CTR khi mang 5G duwoc ky vong mé rong pham vi hon nita,

. thuc ddy nhu cau dau tu/xay |dp ha tang vién thdéng cta khi chi Viettel ma con cta
PP PP PP P s .
oF o cac nha mang khac.
RSOSSN " IR
LUAN DIEM PAU TU
" o (1) CTR I3 doanh nghiép duwoc huwdng lgi tryc ti€p tir thwong mai héa mang 5G va déng
clra mang 2G tai Viét Nam.
(2) Mang xay |13p, xay dung ky vong +20% yoy nh& xay 18p dan dung +14% yoy va xay
|3p vién thong +60% yoy.
DY BAO KET QUA KINH DOANH
N&m 2024, BSC du bao CTR ghi nhan doanh thu thuin va LNST — CDTS Ian lwot dat 13,163 ty
déng (+16.5% yoy) va 610 ty déng (+17.5% yoy) twong duong EPS FW 2024 = 5,329 VND/CP,
P/E FW 2024 = 21 lan.
N&m 2025, BSC dw bao CTR ghi nhan doanh thu thuin va LNST — CDTS Ian lwot dat 15,419 ty
dong (+17% yoy) va 720 ty déng (+18% yoy) twong duong EPS FW 2025 = 6,296 VND/CP, P/E
FW 2025 = 17.5 lan
RUI RO: (1) T8¢ d6 trién khai/dau thau 5G cham hon ky vong cia BSC (2) Thi trwémng xay dung
dan dung héi phuc chdm hon ky vong.

Chisd 2024F 2025F Peer VN-Index 2022 plopk 2024F 2025F

PE (x) 21 17.5 19.8 13.7 Doanh thu thuan 9,370 11,299 13,163 15,419

PB (x) 4.9 39 1.6 1.67 Loi nhuén gop 741 886 1,058 1,251

PS (x) 1 0.9 1.1 3.2 LNST-CDTS 443 517 610 720

ROE (%) 25% 24% 9% 16.8% EPS 4,213 4,531 5,329 6,296

ROA (%) 8% 8% 3% 5.7% Tang trudng EPS 4% 8% 17.5% 18%
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I. CAP NHAT KET QUA KINH DOANH.

CTR_Ty VND Q4.2022 Q4.2023 % YoY 2022 2023 % YoY
Doanh thu thuin 2,636 3,175 20% 9,467 11,299 19%
Xay 15p, xay dung 748 1,148 53% 2,508 3,552 41%
Van hanh khai thac 1,257 1,311 4% 4,894 5,519 13%
Gii phap tich hop 398 467 17% 1,443 1,461 1%
Dich vu k¥ thuat 143 127 -11% 308 332 8%
Ha tang cho thué 91 122 35% 314 436 39%
Lai gop 234 274 18% 757 886 17%
Bién lgi nhudn gop 8.9% 8.6% -0.2% 8.0% 7.8% -0.2%
Xay 13p, xay dung 20.7% 9.6% -11.1% 12.8% 8.7% -4.5%
Van hanh khai thac 6.3% 5.7% -0.5% 5.9% 5.5% -0.4%
Giai phap tich hop 8.0% 4.8% -3.2% 6.2% 5.9% -0.3%
Dich vu k¥ thuat 20.9% 25.1% 4.2% 15.0% 19.7% 4.7%
Ha tang cho thué 21.9% 28.3% 6.4% 30.5% 30.8% 0.3%
Thu nhap tai chinh 19 30 57% 27 105 284%
Chi phi tai chinh (20) (27) 32% (24) (94) 287%
Trong d4: Chi phi lai vay (19) (18) -3% (23) (85) 276%
L3i/(18) tlr CTLK - - - -
Chi phi ban hang - - - -
CP QLDN (63) (97) 55% (189) (249) 32%
Lai tr HPKD 170 181 6% 570 648 14%
Thu nhap khac, rong (0) (3) 521% (1) (5) 295%
EBT 170 179 5% 570 645 13%
Thué& TNDN (1) 1 -234% (2) 1 -142%
NPAT 135 143 6% 455 517 13%
Loi ich clia ¢ déng thiéu s6 0 - -100% 0 0 49%
NPATMI 135 143 6% 455 516 13%
Bién lgi nhuan rong 5% 5% -1% 5% 5% 0%

Nhan xét KQKD Q4/2023 — D3 tang trwéng doanh thu duy tri tich cuc
Chung tdi nhan thdy mét sé diém can chi y sau:

(1) Doanh thu tidng trudng +20% yoy chii yéu nh&

(i) Mang xay dung, xay 13p +53% yoy nh& ghi nhan lwong backlog tich cuc trong giai doan T9 va T10 ndm 2023
(ii) Mang giai phép tich hop +17% yoy dua trén mirc nén thap cla ndm 2022 do sy suy giam cua thj trudng ban
lé, ICT...

(iii) Mang ha tang cho thué +35% yoy nh& gia tang s6 lugng tram dau tu/cho thué.

(2) LNST — CBTS chi tdng +6% yoy chl y&u do (i) bién LNG mang xay dung, xay |3p = 9.6% thu hep -11% so véi mic 20.7%
cUa Q4.2022 do trong ndm 2023 cht yéu ghi nhan hgp déng xay dwng dan dung véi bién lgi nhuan thap (ii) bién QLDN
= 3% tang 0.7% svck do trich 1ap dy phong khoan phai thu véi FLC Faros (46 ty déng, da trich lap hét).

KQKD 2023: Nhin chung, BSC danh gid KQKD ctia CTR la twong ddi tich cuc khi ghi nhan ting trwdng doanh thu thuin va LNST-
CDTS Ian luot +19% yoy va +13% yoy vé&i dong luc chinh dén tir (1) mang xay dung, xay 13p +41% yoy nho lwong backlog 16n,
da dang mtrc gidm loi nhuan goép do ndm 2023 ghi nhan chl y&u cac hop ddng dan dung cé bién lgi nhudn thap so véi xay 13p
vién thong (2) mang ha tang cho thué +39% nho s6 tram +50% trong 2023.
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Il. LUAN PIEM PAU TU.

BIDV SECURITIES use

1. CTR |a doanh nghiép huwéng lgi trwe tiép tir viéc déng clra mang 2G va trién khai thwong mai héa mang 5G tai Viét Nam.

BSC cho riang ndm 2024 |a ndm mang 5G sé dwoc thwong mai héa sau nhiéu ndm tri hoan trwéc day, véi diém roi ky vong
tir Q4.2024 do:

(1) Theo b6 TT&TT, gia thiét bi/vat tw ciia mang 5G hién tai chi bang 1/4 so v&i ndm 2020 phlu hop dé dau tw mang 5G
trén quy mé ca nudc.

(2) Chinh phd cho thay rd quyét tdm thuwong mai hda 5G trong 2024 khi (i) thuc hién d3u gid bang tan thuong mai hoa
ngay trong T1.2024 va s& tra két qua vao cudi Q1.2024, theo d6, cdc nha mang tring thau phai cam két sir dung va
trién khai cac tram 5G sau khi nhan duoc két qua (ii) mang 2G s& duwoc dong hoan toan dé danh bang tan cho mang
4G va 5G (iii) chwong trinh chuyén déi s6 qudc gia dwoc ky vong tiép tuc ddy manh trong ndm nay.

(3) Viettel d3t muc tiéu phd séng 5G trén toan qudc, theo d6, dén cudi ndm 2024 s& chi cd céc thué bao 4G, 5G hoat
dong nho (i) du thau thanh cdng bang tan thwong mai hda 5G 2,500 — 2,600 MHz (ii) san xuat, lam chd céng nghé
chip 5G (iii) d8y manh dau tv ha tang trong 2024.

Hinh: Bing tan thwong mai 5G 2600/3700 MHz dwoc dau gia trong T1.2024

Bang tan Cdng nghé mang S6 khai Bang thong/khdi
2,300 - 2,400 MHz 4G 3 (A1: 2,300 — 2330 MHz, A2: 2,330 - 2,360 MHz, A3: 2,360 — 2,390 MHz) 30
2,500 - 2,600 MHz 5G 1 (B1: 2,500 MHz — 2,600 MHz) 100
3,700 - 3,900 MHz 5G 2 (C2: 3,700 — 3,800 MHz, C3: 3,800 — 3,900 MHz) 100

Ngudn: B6 TT&TT
Khi mang 5G dwoc thuong mai héa, CTR sé 1a doanh nghiép duoc huwdng trwe ti€p nhe vi thé s6 1 trong linh vwe xay lap
va cho thué ha ting Vién thong tai Viét Nam, cu thé:

BSC ky vong mang HTCT sé +32% trong 2024, va ghi nhan téc d6 tang trudng +23% CAGR trong giai doan 5 ndm t&i nho:

(1) Nhu ciu ha tang/thué tram tang sau khi déng clra mang 2G va trién khai mang 5G nh¢

(i) Viettel va cadc nha mang b6 sung tram phat séng nham dam bao mat do sau khi déng clra mang 2G.

(ii) Theo bd TT&TT chia s, mang 5G yéu cau do phd 1 tram/1000 dan trong khi d6 d6 pha cla tap doan Viettel
hién tai chi & mdrc 1 tram/2,056 dan, tirc Viettel cn bé sung gap déi sd tram hién tai dé dap (rng cdng nghé
5G.

(iii) Thué tram |a mot gidi phap tiét kiém chi phi dau tu cho cdc nha mang.

Hinh: S8 luvgng tram BTS cia CTR Hinh: Mang 5G yéu cau d6 pht 1 tram/1000 dan
12,000 160%
9,975
10,000 140% 2,056
120%
8,000 100%
6,000 80%
1,000
4,000 > 262 60% ’
1 ! 40%
2,000 ,016 l 20%
i [ | 0%
2020 2021 2022 2023F 2024F
BN S| tram BTS  emmm=9% yOy Mat do hién tai Mat d6 yéu cau
Ngudn: CTR, BSC dy phéng Ngudn: B6 TT&TT

BSC Equity Research Bloomberg: RESP BSCV Trang | 3



Bdo cao cap nhat doanh nghiép BSC,

11/03/2023 — HSX: CTR

(2) Ty lé dung chung ky vong cai thién trong giai doan 2024 — 2029 do (i) bd TT&TT ra chi thij, chd trwong yéu cau cdc nha
mang s dung chung co s& ha tang nham tiét kiém ngudn luc, tranh I3ng phi (i) du dia cai thién 1&n khi ty & dung
chung hién tai cia CTR tuwong déi thap so vdi cdc nha mang thudc cac qudc gia da thuwong mai hda 5G. Tang ty 1é dung
chung (tirc nhiéu nha mang cung s dung 1 tram) sé gitip CTR tadng doanh thu/tram gitp cai thién manh bién lgi nhuéan.

Hinh: Ty lé dung chung tai cac qudc gia d3 thwong mai héa Hinh: Doanh thu/tram tai 1 s6 qudc gia da thwong mai héa 5G
5G (USD/tram)

1000
800
600
400

III 200 III
0

China India South Korea  Vietnam China India South Korea Vietnam
Ngudn: Frost & Sullivan Ngudn: Frost & Sullivan

(3) Déap ing xu hudng trén, trong 2024-2025, CTR dat ké hoach dau tw 1,700 ty déng (so vdi 200 — 400 ty dong trong
giai doan 2020 — 2023), trong d6 1,300 ty déng cho 4,000 — 5,000 tram BTS, 300 ty dong cho mang lwdi cdp va 100
ty dong cho dién mat troi. Qua dé, ti€p tuc duy tri vi thé sé 1 trong linh vrc cho thué TowerCo tai Viét Nam (hién tai,
CTR s& hitu 6,436 tram gan gap d6i doi thd x&p & vi tri thd 2 1a OCK Group)

Mang HTCT s& | mdt trong nhirng dong lwc tang trwdng Ioi nhudn quan trong ctia CTR trong 5 ndm t&i nhé ty suat dau tw
(ROI) an twong (30%), ngoai ra, hién tai mac du chi chiém 5% doanh thu nhung HTCT déng gép dén 15% lgi nhuan gbp cla
doanh nghiép. BSC du phéng ty 1& déng gdp sé dat 17% vao 2024 va 23% - 25% vao 2028 vai téc dé tang trudng ky vong trén.

Hinh: Dy phéng ting trwé'ng HTCT +23% CAGR/n3m Hinh: Ty trong déng gép vao co ciu lgi nhuan ky vong

1,201

2023 2024F 2025F 2026F 2027F 2028F

I mom E R B &

2023 2024F  2025F  2026F  2027F  2028F W HTCT & Mang khac

Ngudn: BSC du phéng Ngudn: BSC du phoéng
Mang Van hanh khai thac (VHKT):

BSC cho rang, mang VHKT s& ting trudng +15% yoy trong 2024, va duy tri da tdng trudng 10-15%/n3m trong giai doan 5 ndm
tdi nho:

(1) Trong T1.2024, CTR d3 dau thau thanh cdng 6 gdi thau trj gid 15,850 ty déng trong viéc dam bdo VHKT, (ng clru
théng tin cho tip doan Viettel. Theo d6, gdi thau sé duwoc thyc hién trong 1,096 ngay va nghiém thu theo tirng giai
doan (thang, quy, nam).

(2) Khi lwong van hanh vién thong ting do khéi lvong ha tang ting khi tdp doan Viettel va cac nha mang khac hau hét
deéu sé phai tdng cuong lvong ha tang vién thdng nhdm dam bdo d6 phd cho mang 5G sau khi thuong mai héda.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép

11/03/2023 — HSX: CTR oo secumics s

(3)

Ngoai ra, tap doan Viettel ting cudng do phu tai cac thi trwedng nwde ngoai DNA, Chau Phi, My La Tinh nham phat
trién mang 4G ciling s& tao ngudn viéc cho CTR (hau hét céc tram vién théng cla Viettel & nudc ngoai do CTR van
hanh). CTR ciing tw phat trién thém cac tap khach hang méi & Ug, ...

2. Mang xay lap ky vong ting trwdng +20% yoy nho xay lap vién thong +60% yoy va xay lap dan dung +14% yoy.

BSC ky vong trong 2024 xay lap Vién thong clia CTR sé ting trwdng +60% yoy nho:

(1)

(2)

Trong nam 2024, khi mang 5G budc vao giai doan m& réng dai tra, tap doan Viettel dit k& hoach dau tu 30,000 ty

dong nham day manh tan s8, bao gdm ca cac hé théng két ndi vung siu vung xa. Theo d6, 4,000 tram BTS s& duwoc

xay méi trong 2024 — 2025 tang manh so véi mirc dau tw chi 2,500 tram/nam trong giai doan 2022 - 2023 va 50,000

tram small cell s& dugc xay trong giai doan tir nay dén 2030.

Nhu ciu dau tu ha tang I&n va vi thé mot trong nhitng cdng ty xay |3p vién thdng s6 mot Viét Nam. Khi nhin sang cac

thi trvong da thwong mai hda 5G khac nhu:

- Han Quéc: chi phi dau tu +50%, s6 luvong tram phat song +374% trong ndm dAau tién thuong mai hda.

- Khu vye DNA: chi phi cla cac quéc gia dugc wdce tinh vao khodng 1.5 ty - 2.5 ty USD trong d6 hau hét |a cho ha
tang vién thong (theo Ericsson).

Hinh: Téng hgp chi phl’ dau tw tai cac qudc gia Chau A d3 thwong mai héa 5G

Qudc gia Thoi diém trién khai Chi phi dau tw mang 5G quéc gia % thué bao 5G/dan sd hién tai
(ty usd) (ty usd)

Han Quéc 1,811 2019 90%
Trung Quéc 17,730 2019 180 47%
Singapore 397 2021 14 24%
Malaysia 373 2021 2.6 50%
Thai Lan 505 2020 8.8 80%

Ngudn: BSC téng hop

Hinh: S8 lwgng thué bao sau khi thwong mai héa 5G tai Han Hinh: S8 lwong tram 5G sau khi thwong mai héa tai Han Quéc
Quéc vao 2019 vao 2019
14,000 11.849 180,000 166,250
12,000 ’ 160,000
10,000 9,245 140,000
120,000 101,000
8,000 7,372
5,883 100,000
6,000 4,664 80,000
4,000 3,467 60,000
2,000 336 40000 ¢35 000
B 20,000
) &) ) Q Q Q Q ) -~ ) n -
,}Q'\/ ()/Q'\‘ ,)/Q'\/ ,)9'\/ ,}Q'\' ,)9'\' ,)9'1« %ﬁﬁﬁﬁ@gﬁﬁgﬁhﬁp—fﬁﬂﬂgﬁ
&g @ e & ¢ @ 3 i
Ngudn: Opensignal Ngudn: Opensignal

Dai véi mang xay 1ap dan dung, ching t6i ky vong sé tiang trwéng +14% yoy nh& mang B2B +8% yoy va B2C/SME +20% yoy
trong 2024:

(1)

Mang BSC/SME ky vong +20% yoy nh¢ (i) nhu cau xay nha, mua nha ky vong héi phuc do |i suat cho vay mua nha/xay
nha giam trong 2024 (ii) d6 phd/hién dién I&n ctda CTR tai céc tinh (682/701 huyén, 2,535/10,609 x3 tuwong duong
97%/24%) (iii) CTR c6 nhiéu chinh sach ho trg ngudi dan khi xay nha nhw vay vén ngan hang, xin gidy phép xay dwng...
(iv) lvgng backlog kha quan trong T1.2024 = 176.5 ty dong (+197% yoy).
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(2) Mang B2B ky vong +8% yoy nho (i) lwong hgp déng ky mai I6n trong Q4.2023 = 628 ty dong (x5 lan cung ky), va
T1.2024 = 110 ty dong (+10% yoy) (ii) hé théng phap ly cla thj trwong BDS dan rd rang hon hd tro cac doanh nghiép

manh dan dau tu hon trong 2024.

Il. DU’ BAO KET QUA KINH DOANH

N3m 2024, BSC du b4o CTR ghi nhan doanh thu thu3n va LNST — CDTS Ian Iwgt dat 13,163 ty dong (+16.5% yoy) va 610 ty
dong (+17.5% yoy) twong dwong EPS FW 2024 = 5,329 VND/CP, P/E FW 2024 = 21 [3n.

N3m 2025, BSC dw béo CTR ghi nhan doanh thu thuin va LNST — CDTS [an lwot dat 15,419 ty dong (+17% yoy) va 720 ty
doéng (+18% yoy) twong dwong EPS FW 2025 = 6,296 VND/CP, P/E FW 2025 = 17.5 |an, dya trén céc gia dinh sau:

(1) Mangvan hanh khai thac +15% yoy trong 2024/2025 nhd (i) tring thau hop déng van hanh vdi Viettel trj gia 15,850
ty (ii) khéi lwvong van hanh gia ting nhd khéi lwong ha tang tdng sau khi thuong mai hda 5G va Viettel mé rong &
cac thi trwong nudc ngoai.

(2) Mang xay dwng, xay l3p +20% yoy trong 2024/2025 nh& (i) nhu cau xay |3p vién théng Ién trong giai doan
2024/2025 (ii) thi truorng xay dung dan dung héi phuc nhé 13i suat gidm.

(3) Mang Ha tang cho thué +32%/30% yoy trong 2024/2025 nhd s6 tram +55%/+30% yoy trong 2024/2025

(4) Bién lgi nhuan gop = 8.0%/8.1% trong 2024/2025 tang 0.2%/0.1% svck nho gia tang ty trong déng gdp cula hai
mang xay |3p vién thong va ha tang cho thué cé bién lgi nhuan gop cao.

Bang chi tiét gid dinh

TH 2023 Udctinh 2024  Udc tinh 2025 %yoy 2024 %yoy 2025
Tai chinh Ty dong
Doanh thu thuin 11,299 13,163 15,419 16% 17%
Xay dung, xay I5p 3,552 4,270 5,125 20% 20%
Van hanh khai thac 5,519 6,347 7,299 15% 15%
Giai phép tich hop 1,461 1,607 1,848 10% 15%
Dich vu ky thuat 332 365 402 10% 10%
Ha tang cho thué 436 574 746 32% 30%
Lo nhuan gbp 886 1,058 1,251 19% 18%
Bién lgi nhuén gép 7.8% 8.0% 8.1%
Chi phi ban hang - - -
Bién chi phi bdn hang 0.0% 0.0% 0.0%
Chi phi tai quan ly (249) (290) (340)
Bién chi phi quan ly 2.2% 2.2% 2.2%
Chi phi tai chinh (94) (121) (146)
Chi phi l3i vay (86) (120) (144)
Lo'i nhuén trwéc thué 645 762 900 18% 18%
Le'i nhuén sau thué 517 610 720 18% 18%
LNST - CDTS 517 610 720 18% 18%
EPS 4,531 5,329 6,296 18% 18%

Nguén: BSC du phéng
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IV. DINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

BSC dwa ra khuyén nghi MUA & thoi diém hién tai d6i véi CTR véi gid tri hop ly 1a 130,000 VNB/CP (upside +16% so vdi gia
dong clra ngay 11/03), theo phuong phap dinh gid EV/EBITDA muc tiéu = 12 |an dya trén:

(1) Phuong phap EV/EBITDA duoc sir dung chi yéu dé danh gia day da trién vong cla CTR trong giai doan khi t&i, khi
chi phi dau tu tram nham dam bao mat do sau khi déng mang 2G va trién khai mang 5G la rat |én (1,700 ty so véi
murc dau tu chi 200 — 300 ty trong giai doan 2020 — 2023).

(2) Mrc EV/EBITDA muc tiéu = 12 Ian cao hon mrc trung binh giai doan 2021 — 2023 (10 lan) do chiing tdi ky vong CTR
s8 tang trwdng véi téc dd +17% CAGR/nam trong giai doan 5 nam tdi cao hon tdc dd cta chu ky 2021 — 2023 (+11%
CAGR/nam) vai dong luc chinh dén tr nhu ciu dau tw/thué ha tang sau khi thwong mai hda mang 5G.

(3) BSC st dung murc EBITDA ctia ndm 2025, véi murc chiét khau 15% nham phan anh day du trién vong cla CTR khi
mang 5G duoc ky vong mé rong pham vi hon nita, thic ddy nhu cau dau tu/xay |3p ha tang vién théng cta khi chi
Viettel ma con cla cac nha mang khac.

Chi tiét dinh gia

Pinh gia theo EV/EBITDA

EV/EBITDA muc tiéu 12 [an
EBITDA FY 2025 1,467
Gia tri doanh nghiép (EV) 2025 17,604
(+) Tién va dau tuw ngan han 2,039

(-) No (2,186)

Gia tri VCSH 17,457
SLCP Iwu hanh (triéu) 114
Gia tri hop ly nam 2025 152,615
Gid trj chiét khau 15%
Gia muc tiéu 2024 130,000

Hinh: CTR dang dwo'c giao dich & mirc EV/EBITDA FW 2025 = 8.7 Ian thap hon so v&i trung binh 5 ndm
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Bao cao cap nhat doanh nghiép

11/03/2023 — HSX: CTR

BIDV SECURITIES use

PHU LUC

KQKD(Ty déng) 2021 2022 2023 2024F 2025F LCTT (Ty dong) 2021 2022 2023 2024F 2025F

Doanh thu thuan 7,447 9,370 11,299 13,163 15,419 (L8)/LNTT 472 555 645 762 900

Gid v6n hang ban (6819) (8,629) (10413) (12,105) (14,168) Kh4u hao va phan bé 155 208 258 226 422

Loi nhuan gop 628 741 886 1,058 1,251 Thay d6i vén lwu déng 112 (538) (200) (313) (178)

Thu nhap tai chinh 13 27 105 120 139 Piéu chinh khac (151) (152) (129) (152) (180)

Chi phi tai chinh 7 (24) (94) (121) (146) LCTT tir HDKD 588 72 575 522 964

Trong do: Chi phi lai vay (6) (23) (86) (120) (144)

L3i/(18) tlr CTLK - - - - - Tién chi mua TSCD (395) (407) (642) (1,013) (865)

Chi phi BH - - - - - Pau tu khac (90) (1,113) 222 (40) (42)

Chi phi QLDN (161)  (189) (249) (290) (340) LCTT tir HDDT (484)  (1,520) 103 (1,053)  (907)

L3i tr HDKD 473 555 648 767 905

Thu nhap khéc, rong (1) (0) (5) (5) (5) Tién chi tra c6 tirc (73) (92) - - -

LNTT 472 555 645 762 900 Tién tir vay rong 133 1,285 108 413 199

Thu& TNDN (96)  (112) (129) (152) (180) Tign thu khac - - (132) - -

LNST 375 443 517 610 720 LCTT tir HDTC 60 1,194 - 413 199

Loi ich CDKKS 0 0 - - -

LNST Cong ty me 375 443 517 610 720 Déng tién dau ky 504 668 414 818 701

EPS 4,048 4,213 4,531 5,329 6,296 Tién trong ki 164 (254) 404 (117) 257
Déng tién cudi ky 668 414 818 701 957

CDKT (Ty déng) 2021 2022 2023 2024F 2025F Chisé 2021 2022 2023 2024F 2025F

II':: va tuong duong 668 414 818 701 957 Kha ning thanh todn

Pau tu nga“'m han 100 1,222 1,000 1,040 1,082 Hs8 TT ngén han 1.2 1.2 1.2 1.2 1.2

Phai thu ngén han 1,610 2,367 2,945 3,431 4,019 Hs6 TT nhanh 1.0 1.0 1.0 1.0 1.1

Hang ton kho 566 907 783 799 815

TS ngan han khac 69 85 81 94 111 Co' cau von

TS ngz‘m han 3,013 4,994 5,627 6,065 6,983 Hs6 No/TTS 67% 73% 71% 68% 65%

Phai thu dai han - - - - - Hs6 No/VCSH 202% 272% 248% 214% 187%

TSCD nguyén gia 745 769 794 2,294 3,494

Kh&u hao (284) (396) (509) (735) (1,158) Nang luc hoat dong

TSOT nguyén gid 461 754 1,164 829 494 S8 ngay HTK 30 38 27 24 21

Khau hao (97)  (191) (335) (335) (335) i;’:gay phai thu ngan 79 92 95 95 95

TS d& dang dai han 103 94 152 - -

DT dai han - - - - - Ti suat lgi nhuan

TS dai han khac 23 18 36 42 49 Loi nhuan gop 8% 7.9% 7.8% 8.0% 8.1%

TS dai han 951 1,047 1,302 2,094 2,544 Loi nhuan LNST 5% 5% 5% 5% 5%

Téng TS 3,963 6,041 6,929 8,159 9,527 ROE 29% 27% 26% 23% 22%

No phai tra 2,458 2,936 3,350 3,558 4,007 ROA 9% 7% 7% 7% 8%

Vay ngén han 31 1,197 1,191 1,421 1,657

Tong No' ngén han 2,488 4,133 4,541 4,979 5,663 Téng truwéng

Vay dai han 150 269 383 566 529 Tang trudng DTT 17% 26% 21% 16% 17%

No dai han khac 14 14 15 15 15 Tang trudng EBIT 39% 21% 27% 21% 18%

Téng N dai han 163 283 398 581 544 Tang trwdmng LNTT 37% 18% 16% 18% 18%

Téng No' phai tra 2,652 4,416 4,938 5,559 6,207 Tang trudng EPS 9% 4% 8% 18% 18%

Vén gbép 929 1,144 1,144 1,144 1,144

Thing dw vén () (0) () (0) (0) SLCP lwu hanh (triéu) 93 105 114 114 114

V&n cha khac (15) 4 23 23 23

L&i chwa phan phdi 397 476 824 1,434 2,154 BVPS 14,150 15,457 17,463 22,733 29,029

Loi ich CDBTS 0 0 - - -

Téng VCSH 1,312 1,625 1,991 2,600 3,320

Téng ngudn vén 3,963 6,041 6,929 8,159 9,527
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Bdo cao cap nhat doanh nghiép BSC,
11/03/2023 — HSX: CTR

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh ludn cta Bén bdo cdo nhw o ngudn tham khéo trwdc khi duwa ra nhing quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dv bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Cong ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin nay ld hoan
toan chinh xdc va khéng chiju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cla nhing théng tin duoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy dwa trén
sw cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhan dinh ndy c6 thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
Hoan Kiém, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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