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2021 2022F Peer VN-Index

PE (x) 17.9
PB (x) 4.7
PS (x) 0.7
ROE (%) 31.6%
ROA (%) 9.6%
BSC Equity Research

18.2
51
0.9

30.1%
10.5%

binh gia

= Chang t6i dwa ra khuyén nghi MUA d6i véi c¢d phiéu CTR véi gia muc tiéu 94,500
doéng, (+16% so v&i mare gid ngay 27/05/2022) cho nam 2022 dwa trén hai phwong
phap FCFE va PE véi ty trong 50%/50%.

Dw bao ket qua kinh doanh nam 2022

= BSC dy b&o doanh thu va lgi nhuan ndm 2022 cta CTR lan luvot wéc dat 8,578 ty
dong (+15.2% YoY) va lgi nhuan sau thué dat 462 ty dong (+23.2% YoY). EPS FW
2022 = 4,875 dbng. PE FW 2022 = 15.8 |an.

Ké hoach kinh doanh nam 2022

® CTR dét ké hoach doanh thu ndm 8,586 ty (+15% YoY) va loi nhuan sau thué dat
414ty (+10% YoY).

Trién vong kinh doanh nam 2022

= Nhom hoat ddng kinh doanh thuéc nganh Vién théng: Xay dwng Vién théng
suy gidm cho nhu ciu méi thap, Van hanh khai thac va &ng cru théng tin tang
trwdng tir thi trudng nwéc ngoai, Ha tang cho thué (TowerCo) tang truéng cao khi
cong ty tdng sb lwong tram va cai thién ty 1& dung chung.

= Nhom hoat ddng kinh doanh ngoai nganh Vién théng: Xay dwng dan dung ky
vong di ngang khi gia vat liéu xay dwng neo cao, Giai phap tich hop chwa dwoc
hwéng loi ttr cac dw an nang lwong.

Rui ro
= RUi ro lién quan dén hoat ddng kinh doanh tai nwé'c ngoai

* RUi ro lién quan dén tién do trién khai 5G tai Viét Nam
* RUi ro lién quan dén gia vat liéu xay dwyng tang cao

Cap nhat doanh nghiép

= Két thic quy 1 nam 2022, CTR ghi nhan doanh thu va lgi nhuan sau thué 1an lwot la
2,001 ty (+14.3% YoY) va 89 ty (+24.7% YoY). Viéc bién lgi nhuan gop tang nhe (dat
7.5% tlr mirc 7.0% cung ky) va ty Ié chi phi quan ly doanh nghiép gidm nhe (dat 1.9%
tr mirc 2.0% cung ky) gitp cho loi nhuan ting trwéng tét hon doanh thu.

| 2020 2022F | 2023F

12.8 13.8 Doanh thu 6,359 7,446 8,578 9,894
2.6 2.1 Loi nhuan gop 474 627 760 926
4.9 1.8 Loi nhuan sau thué 274 375 462 571
16.7% 15.7% EPS 3,892 4,038 4,875 6,024
5.7% 2.5% Tang trwéng EPS 31% 4% 21% 24%
No rong/ VCSH 266% 202% 172% 150%
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I. TONG QUAN DOANH NGHIEP

Téng CTCP Céng trinh Viettel (CTR) dwgc thanh |ap vao ndm 1995, thudc hé sinh thai clia Tap doan Cong
nghiép — Vién thdng Quan doi. Trong giai doan dau, CTR tham gia thi cong mong cot va lap dat cot anten, sau
do, cong ty phu trach xay 1&p ha tang co s& mang vién théng trong nuwéc va quéc té cla Viettel bao gém ha
tang 2G va 3G. Ndm 2017, cdng ty mé rong sang linh viec méi: van hanh khai thac va phu trach van hanh, bao
duwéng, ng cru ha thng mang vién théng cla Viettel.

Trai qua 27 nadm hoat déng va phat trién, CTR duy tri theo dudi chién luvoc:
+ Tiép tuc phat trién cac dich vu trong nganh vién théng: van hanh, cho thué ha tang, ...
+ M& réng cac nganh nghé méi: xay dwng dan dung, gidi phap tich hop, tw van dich vu, ...

Nhin chung, céc linh vie kinh doanh (truyén théng va méi) ciia CTR déu xoay quanh mét hé sinh thai véi khéi
dau tr chuyén moén cla cong ty trong linh ve Vién théng:

+ Kinh nghiém trong xay dwng va van hanh ha tang vién thdng gitp cong ty c6 loi thé, hiéu biét trong viéc xay
dwng va cho thué tram BTS (TowerCo).

+ Kinh nghiém trong xay dwng cung v&i viéc hop tac véi cac nha thiu bat dong san chuyén nghiép gitp cong
ty phat trién mang xay dwng dan dung (B2B va B2C), xay |ap cac dw an néng luong.

+ Ddng thei, nganh vién théng thweng gén lién véi nganh cdng nghé gitp cong ty cé thé cung cap céac dich vu
coéng nghé (giai phap tich hop, tw van ky thuat) cho cac cdng trinh xay dwng.

Ngoai ra, viéc thudc hé sinh théai cha Viettel (Viettel ndm gitr 50.7% cb phan va déng gép 72% doanh thu ndm
2021) giap CTR dwoc hwéng lgi tir thwong hiéu Viettel, cac moi quan hé trong hoat dong kinh doanh thuéc

BSC

nganh Vién thdng.

Bang Tom tat Mot sé hoat déng kinh doanh chinh cta CTR

Céng viéc

Ghi chu

1. Hoat déng kinh doanh thuéc nganh Vién théng

Xay dung Vién thdng

Van hanh ha tang vién
théng

Ha tang cho thué

Thiét ké, xay dung, Iap dat thiét bj ha tang
vien théng — CNTT (tram phat séng, cap
quang, ...)

Lap dat, van hanh, bao dudng, x& Iy sw cb
hé thong di déng, dwong truyen, ...

DPau tw va cho thué ha tang vién théng

C6ng trinh tuyén cap quang quan sw Bac
NamGb 1 )
Céng trinh ngam hoéa tuyén cap tai Ha Noi

van hanh ha tang cho tap doan Viettel
(trong nw&c va quoc té); CMC Telecom

Cho thué tram BTS, DAS, truyén dan, ...

2. Hoat déng kinh doanh ngoai nganh Vién thong

Xay dwng dan dung
(B2C va B2B)

Giai phap tich hop

Thiét k&, xay dwng, hoan thién hé théng co
dién, tich hgp giai phap, nang lvgng tai tao

Mang ICT: camera an ninh, giam sat, ...

Lap dat co dién (M&E): hé théng dién, hé
thong dieu hoa

Giai phap nang luong (Energy): Thi cong,
|3p d3t hé thdng dién mat troi

Giai phap cong trinh théng minh (Smart
Solution): nha, toa nha, d6 thi thong minh

+ Du an 59 can hoé GP 1 va 94 can biét thw
thudéc dw an Hinode Royal Park
+ Dy an 266 can biét thy dw an Louis City

+ Dy &n camera giam sat tai diém céch ly
tap trung tai 6 tinh thuéc Quan khu 7 )

+ Dw an dién nhe tai Bénh vién da chién Ha
[\[o]]

+ Dy &n |&p dat 2,448 tAm pin cho CTCP
Lam san Nam Dinh

+ Dy &n phat thanh théng minh tai Gia Vién,
Ninh Binh

BSC Equity Research
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BSC

Viettel Construction

7/

N\

Thudc Vién thong

Ngoai Vién thong

Xay lap

Xay dwng ha tang vién théng

Xay dyng dan dung (B2B va
B2C)

Van hanh khai thac va &ng cru
thong tin

Van hanh ha tang vién thong

Bao dudng thiét bj dién va pin
mat troi

Dich vy ha tang céng nghé
théng tin

Cho thué ha tang

Giai phap tich hop hé théng

Dich vu ho tro k§ thuat

BSC Equity Research

Cho thué ha tang vién théng
(BTS, DAS, ...)

Cho thué ha tang cong nghé
(pin mat troi, nang lvong BTS,..

Bloomberg: RESP BSCV

Giai phdp CNTT (ICT): camera an
ninh, wifi, ...

Gidi phap 13p dit co dién
(M&E): hé théng diéu hoa, hé
théng dién, phong chay, ...

Giai phdp nang lugng (Energy):
Thi cong, 13p ddt hé thong dién
mat troi

Giai phap cébng trinh théng
minh (Smart Solution): nha, toa
nha, d6 thi théng minh

Giai phap hd tro kinh doanh:
phan mém

Tuw van chuyén d6i s

Trién khai va van hanh IT

Trang | 3
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Vé co cau hoat déng kinh doanh:

+ Mang Xay dwng cong trinh (bao gébm Xay dwng Vién thong va Xay dwng Dan dung): déng gép 25% doanh
thu va 37% lgi nhuan gop trong nam 2021. Ty trong mang Xay dwng giam dan tr nam 2017 do nhu cau xay
dwng vién thdng sut gidm khi ha tAng vién théng da dat d6 bao phi cao. Do dd, ban Ianh dao CTR chuyén
hwéng sang Xay dwng dan dung (bung né tir ndm 2020), chiém ty trong 43% doanh thu Xay dwng. Xay dwng
dan dung bao gém B2C (hop ddng xay dwng nha & riéng 18) va B2B (hop ddng xay dwng véi cac chi dau tw
I&n, tap trung vao cac du an thap tang va biét thy).

+ Mang Khai thac va rng ctru thong tin: dong gép 56% doanh thu va 37% lgi nhuan gop trong nam 2021.
Khéch hang chinh ctia mang Khai thac chid yéu la Tap doan Viettel, bao gdm van hanh ha tang vién théng cta
Viettel tai Viét Nam. Ngoai ra, CTR tiép tuc ddm nhan hé théng van hanh ha tang cla Viettel tai Campuchia va
My —an —ma.

+ Mang Céac hop ddng thwong mai (bao gdm Giai phéap tich hop va Dich vu tw van): déng gép 15% doanh thu
va 11% lgi nhuan gop ndm 2021. Mang nay sut giam vé ty trong trong nam 2021 do nam 2020, céng ty dwoc
hwdng loi nhd nhu cau xay dwng 1&n tir cac dy an dién mat troi.

+ Mang Kinh doanh B4t dong san dau tw (Cho thué BTS, DAS, truyén dan): dong gép 3% doanh thu nhung
15% lgi nhuan gop trong nam 2021 nh& bién Igi nhuan gép cao (bién gop 46.8% so v&i bién toan cong ty 8.4%).
T&ng trwdng chinh cta Kinh doanh B4t déng san dau tw dén tlr Cho thué BTS, trong khi mang DAS va truyén
dan khé tang trudng.

Doanh thu va lgi nhuén sau thué cia CTR (dv: ty Co cdu doanh thu theo khach hang
VND) 100%
0
8,000 7/447 9% 90% . - .
7,000 8%  80%
6,000 7% 70%
0, 10,
5,000 6% 60%
5% 50% .
o o go% B8 g% 71% 72%
3,000 3% 30% | N
2,000 2% 20%
1,000 111 1% 10%
0% 0%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
I Doanh thu Loi nhudn sau thug e Bién loi nhudn gop DT tlr Tap doan Viettel B DT ngoai Tap doan
Co ciu doanh thu theo hoat déng kinh doanh Co cau lgi nhuén gdp theo hoat ddng kinh doanh
9% 0% <04 — 1% 1%
100% 0%~ 100% 6 b
L % 12% ) 1% = 7% e
21% 15% 90% 18%
0,
80% 80% 18% _—
70% 50% 47%
0,
60% S5 64% 59% 60% 35% i
53% 56% 50% °
40%
20% ’ 75%
30%
47% 479
20% 39% 20% ° % 44% 37%
29% 29% 25% 25% 10%
0% 0%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
mKinh doanh bt dong san dau tu** Céc hop ddng thuong mai* Xay dung cong trinh Khai thac va (rng cru thdng tin
Khai thac va (rng ctru théng tin Xay dung cong trinh Cac hop déng thwong mai* m Kinh doanh b4t déng san dau tu**
Nguén: CTR
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CO CAU cO bONG

o s L Co ciu cd dong clia CTR khé cb déc voi
Co cau co dong so hiru 50.7% thuéc Tap doan Viettel. Trong
ngén han, tap doan khéng cé y dinh
thoai vén khéi CTR.
50.70%

= Tap doan Viettel Khac

Il. CAP NHAT KET QUA KINH DOANH QUY 1 NAM 2022

Két thuc quy 1 ndm 2022, CTR ghi nhan doanh thu va lgi nhuan sau thué 1an lwot 1a 2,001 ty (+14.3% YoY) va
89 ty (+24.7% YoY). Viéc bién lgi nhuan gop tang nhe (dat 7.5% tlr mtrc 7.0% cung ky) va ty 1& chi phi quan ly
doanh nghiép gidm nhe (dat 1.9% tlr mc 2.0% cung ky) gidip cho loi nhuan téng trudng tét hon doanh thu.

K&t qud kinh doanh 5 quy gin nhat Tdc dd tang trwdng doanh thu va Igi nhudn
2,500 12.00% sau thué
80%
2,000 10.00%
B = ‘ 8.00% 60%
1,500
6.00% .
1,000 40%
4.00%
500 2.00% 20%
0.00% 0%
Q1.2021 Q22021 Q3.2021 Q4.2021  Q1.2022 QL2021 Q22021 Q32021 QiOTT QL2022
-20%
s Doanh thu Lgi nhuan sau thué Bién lgi nhudn gop 20% =@ %Y0Y Doanh thu %YoY LNST

Nguén: CTR

Vé hoat déng kinh doanh, téng trwdng doanh thu dén tr mang Van hanh khai thac (+40% YoY) va Ha tang cho
thué (+63% YoY) trong khi Giai phap tich hop va Hoat ddng xay I&p sut gidm -21% YoY va -12% YoY.

Vé co cAu doanh thu, ty trong mang Van hanh tdng manh 1én 63% so v&i 41% cung ky. Vé co cau loi nhuan
gop, ty trong mang Bat dong san cho thué tiép tuc duy tri da tang 1én 18% so v&i 10% cuing ky.

Co cidu doanh thu 5 quy gan nhit Co ciu loi nhuan gop 5 quy gan nhat
100% 100%
0,
80% 80% 29% g; 38% sa% 29%
. . 10% ’ 0 9
60% 60% g 14% 18%
40% 40% 41% 47%

30 16%  42%

N B o o
0% | | - 0% - - | — [ |

Q1.2021 Q2.2021 Q3.2021 Q4.2021 Q1.2022 Q1.2021 Q2.2021 Q3.2021 Q4.2021 Q1.2022
M Ban hang va giai phap tich hop  Van hanh khai thac nha tram B Ban hang va gidi phép tich hgp  Van hanh khai thac nha tram
Bét dong san dau tw Hop dong xay lép B4t dong san dau tw Hop dong xay lap
Nguén: CTR
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Il. TRIEN VONG KINH DOANH NAM 2022

A. Nhom hoat déng kinh doanh thuéc nganh Vién thong: Xay dwng Vién théng, Van hanh khai thac va trng
ctu théng tin, Ha tang cho thué (TowerCo)

BSC cho rang trién vong cac hoat déng kinh doanh thudéc nganh Vién théng sé phu thudc nhiéu vao nhu ciu
dau tv clia cac nha mang (d4c biét 1a Viettel), trong d6, mang 5G sé la yéu td quan trong trong cac nam toi:

+ Vé thoi gian thuong mai hda mang 5G: Vao cudi ndm 2020, ba nha mang vién thdng I&n nhét tai Viét Nam
(Viettel, Mobifone, VNPT) déu da dwoc cp phép va trién khai thi diém mang 5G tai 16 tinh thanh. Theo ké
hoach, mang 5G sé duwgc thwong mai héa vao nam 2022.

Nhin sang TH ctia Han Québc — quéc gia dau tién trén thé gidi tién hanh thwong mai héa 5G, thoi gian ké tw thi
diém dén khi thwong mai hda sé mat khoang 1.5 — 2 nam (twong tw ddi véi My). Do d6, BSC ky vong tién do
thwong mai héa mang 5G tai Viét Nam s& dwoc bat dau tlr cudi ndm 2022,

+ V& mirc dau tw vao mang 5G: Dbi véi cac nha mang Han Quéc, chi phi dau tw (chi yéu vao dau tw ha tang
5G dé tang do phu) tdng 50%/ nam so véi mirc dau tw hang ndm trwde khi cé 5G. Diéu nay twong tw dbi voi
thoi diém dau tw cho 4G (+38% so vai truwde khi c6 4G). Hién tai, cac nha mang Viét Nam khéng cong bd mirc
d4u tw cho 5G, tuy nhién, BSC cho rang nhu ciu diu tw cGia cac nha mang sé cao hon (dac biét vao cubi nam
2022 — 2023).

Vi thé, BSC ky vong cudi ndm 2022 va 2023, hoat dong Xay dwng Vién théng va Van hanh &ng ctvu théng tin
cla CTR sé duwoc hwdng loi tir viéc tang cwong chi tiéu cho mang 5G cla cac nha mang — dac biét khi CTR
la mét doanh nghiép cé kinh nghiém, chuyén mén cao trong viéc xay dwng ha tang tai Viét Nam.

Mang Xay dwng Vién théng: Trong ndm 2022, BSC cho réng nhu ciu xay dwng Vién théng chwa ting truédng
manh do viéc dau tw mai cho 5G ky vong bat dau tir cudi ndm 2022. Sang nadm 2023, BSC ky vong nhu cau
xay dwng sé khéi s&c khi cAc nha mang trién khai 5G: riéng Viettel s& can 1ap thém 5,000 tram BTS dé phuc
vu cho 5G.

Mang Van hanh khai thac va ng ctu thdng tin: BSC cho rang trong hau hét nam 2022 — tai Viét Nam, nhu
cau dau tw 5G chwa bung nd cling véi ha tng vién théng ci van 6n dinh, mang Van hanh khai thac tiép tuc
murc tang trwdng trung binh 3 ndm quanh mic 5 — 6%/nam. Dong luc tang trwdng sé dén tir viéc CTR tang
khéi lwgng cong viéc van hanh tai hai thj trudng nwéc ngoai cho Viettel (My-an-ma va Campuchia). Day 13 hai
thi trwéng méi cong ty méi bat dau khai thac tir ndm 2019 va con tiém nang ting trwdng (ndm 2021, CTR méi
tiép nhan van hanh khai thac 13/18 tinh thanh tai My-an-ma).

DT xay dwng tir TAp doan Doanh thu lién quan dén médt sd cong ty

thudc Viettel
1600 C
4,500,000

1400
4,000,000

1200 3,500,000
3,000,000
1000 2,500,000
2,000,000
800 1,500,000
600 1,000,000
500,000 .
400 DT lién quan dén TCT Vién DT lién quan dén Telecom
200 théng Viet’tgl Yé TCT Mang International Myanmar va CT
lwdi Viettel* Viettel Cambodia**
0
2019 2020 2021 2018 2019 2020 w2021

Nguén: CTR
*Cha yéu bao gém cong viéc xay dung va van hanh ing ciu théng tin ha tang vién théng trong nuéc
**Ch( yéu bao gém cong viéc xay dung va van hanh dng ciu théng tin ha téng vién thong tai My-an-ma va Campuchia: trong dé, My-an-

ma chiém ty trong 60% ndm 2021
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Mang Ha tang cho thué (TowerCo): Mang Ha tang cho thué (dac biét cho thué tram BTS) |a mét trong nhirng
hoat déng kinh doanh trong tam cGa CTR trong chién lvgc dén ndam 2025. Cong ty d&t muc tiéu thanh nha
TowerCo I&n nhét Viét Nam vé sb lwgng tram — ky vong sé dat dwoc ngay trong nam 2022 khi CTR dang dau
tw xay dwng tram véi tbc do cao so véi dbi tha thiy hai [a OKR.

Chién lwgc phéat trién thanh doanh nghiép TowerCo phii hop véi xu hwéng cua trén thé gisi khi:

(i) Mang 5G yéu cau sb lwgng tram BTS nhiéu hon do 5G ¢6 buwédc séng ngan so véi 3G va 4G (20-100m
S0 v6&i 2-15km). CTR wéc tinh mang 5G sé can 100,000 — 200,000 tram, riéng Viettel sé can 5,000
tram/nam. Khéng chi vay, viéc chinh pha tdt mang 2G dén nam 2023 cling can b sung sé lwong tram
dé dam bao chét lwong ha tang.

(ii) Chinh pha va cac nha mang khuyén khich viéc s& dung chung/ di thué ha tang vién théng thay vi tw
dau tw mang luéi dé tdi wu ngudn lwc tai chinh.

Do d8, BSC cho rang hoat ddng cho thué tram BTS con nhiéu tiém nang ting trudng trong cac ndm t&i, dac
biét khi CTR — doanh nghiép c6 27 nam kinh nghiém trong linh virc xay dwng vao van hanh tram BTS (~52,000
tram trong va ngoai nwéc) —s& hiru nhiéu loi thé (chi phi dau tw va chi phi van hanh thap hon 10%) so véi déi
tha.

Hoat ddong TowerCo ky vong duy tri téc dd tang trwdng cao nhé (i) Tang sé lwong tram BTS méi (i) Tang s6
lwong nha mang dung chung ha tang

0] Tang sb lwgng tram BTS méi: CTR dat muc tiéu xay dwng 2,500 tram trong nam 2022 (Idy ké cubi ndm
s& hiru 5,000 tram) cuing véi muc tiéu dai han 1 2025 s& hiru 12,000 tram. Sé liéu nay chua bao gém
sé lwong tram cong ty ky vong cé thé mua lai tir Viettel (Viettel hién dang s& hivu trén 120,000 tram

BTS).
. Ccoéng ty S6 lwong Ghi chu
So lwong tram BTS tram*
14,000 12,000 Viettel _ 2,583
12,000 Construction ]
10,000 OCK Group >2,000 1,972 tram den tw
8,000 7,000 thwong vu OCK mua lai
6,000 5,000 SEATH tw VNI (Vietham
4,000 L7a0 2473 2583 Infastructure Ltd) v&i gia
2,000 gp 1050 I tri 50 triéu USD tién mat
- = vao ném 2016
NI SR R AR, LG G, 2 GMobile ~2,000 Cé6 dau hiéu téi cau trac/
SRR R I SR G nglrng hoat déng
Golden Tower 350
*S06 liéu woc tinh
Nguén: CTR, BSC téng hop
(i) Tang sb lweng nha mang dung chung ha tAng: BSC cho réng xu hwéng cac nha mang dung chung ha

tang sé dwoc day nhanh khi 5G duoc trién khai rong rai, giup tang ty 1& dung chung ctia CTR (ty lé cta
CTR hién taila 1.02, ty 1& tai khu vwc Chau A la 1.5). Hién tai, CTR dang ra soét cac vi tri tram Mobifone
¢6 nhu cu thué: Ity ké 129 vi tri vao cubi thang 2 nam 2022.
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Tram Macro  Tram RRU, Small cell
Chi phi thué tram trung binh

(USD/thang)

2000 900-1,500
1500
640
1000 . 550

350
H B
0 ] Doanh thu trung binh

Myanmar Viét Nam An Do Trung Quéc 1 théng (triéu VN D)

M Chi phi thué tram trung binh (USD/thang)

Ty trong tram 30% 70%

12-15 6-7

Nguén: TowerXChange, CTR
B. Nhom hoat déng kinh doanh ngoai nganh Vién théng: Xay dwng dan dung, Giai phap tich hop

Mang Xay dwng dan dung: Trong ndm 2022, nhu ciu xay dwng dan dung ky vong hdi phuc sau hai n&m bi
anh hwéng béi dich bénh. Tuy nhién, gia cac loai vat liéu xay dwng (sat, thép, cét, ...) tdng cao dang can tr&
da héi phuc ctia nganh. Do d8, BSC cho rang hoat déng xay dwng dan dung ctia CTR gap thach thirc dé duy
tri tbc do tang truéng.

BSC cho réng viéc gia vat liéu dau vao tang sé dan dén hai rdi ro chinh cho doanh nghiép xay dwng (1) Cac
dw an xay dwng bi 16 (bién loi nhuan thuan cho xay dwng dan dung khoang 3 — 5%) (2) Cac dw an bi cham tién
dd do dam phan, diéu chinh lai gia diu vao, anh huédng dén viéc ghi nhan doanh thu va lgi nhuan trong ky.

Déi véi rai ro (1), BSC cho rang véi chién lugc ctia CTR tap trung vao loi nhuan, dong tién mdi dw an (khdng
chay theo doanh thu) va cong ty quan tri dong tién tbt (trd trudc 20 — 30%, ky hop déng khung va diéu chinh
theo thai ky), rai ro bi 16 cia CTR thap. Tuy nhién, déi v&i rii ro (2), BSC cho rang viéc gia dau vao tang sé lam
cham tién dd (tlr d6, cham ghi nhan doanh thu va lgi nhuan) cac dw an ctia CTR trong nam 2022.

. - L, s Doanh Giatri trang K& hoach kinh doanh
Doanh thu xay duwng ngoai Tap doan cua CTR (ty

nghiép thau trong nam 2022
VND) Q1.2022

900 821 CTR 1,050 (850 ty Xay dwng dan dung:
800 B2B, 200 ty DT 1,230 ty (+ 50%
700 605 B2C) YoY)
600
500 CTD 10,000 DT 15,010 ty (+165%
400 YoY) LNST 20 ty
300 (+83% YoY)
200 139
100 | ] HBC 9,300* DT 17,500 ty (+54%
0 YoY), LNST 350 ty

2019 2020 2021 (+261% YoY)

Nguén: CTR, BSC téng hop
*: Di¥ liéu cta HBC la dén hét thang 4 ndm 2022

Mang Giai phép tich hop: Trong ndm 2020, mang Giai phap tich hop dwoc hwéng loi nhér bung né nhu cau
xay lap cac dw an dién mat troi, giup doanh thu tang trudng 129% YoY. Tuy nhién, sang ndm 2021, viéc chua
c6 co ché gia FIT m&i cho dién mat troi va dién gié khién nhu cau xay 1&p mang nang lwong sut giam.

Theo quan diém BSC, ching tdi cho rang trong nam 2022, nhu cau xay |&p cac dw &n mang néng lwong chwa
thé tdng manh do (i) Chwa c6 co ché gia FIT méi cho dién mat troi va dién gio: riéng gia cho dién gié dang
thién vé phwong phap du thiu véi EVN (thap hon khoang 10% so véi gia FIT ci) (ii) Viéc bung né cac dy an
dién mat troi giai doan 2019 — 2020 dang gay ap lwc 1én hé théng truyén tai dién (trong khi Quy hoach dién 8
chwa chu trong dau tw vao ha tang truyén tai) khién cac dw an dién gié khé tdng manh nhw dién mét troi.
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BAO CAO LAN PAU B sc

27/05/2022 — HSX: CTR

Gia ban dién mat troi (Uscent/kWp) Giéglga’s?gién gié (UScent/kWp)
10 10
9.5 935 9.5
9 9
8.5
85
. 769 g 7.0-7.5
75
’ 65
65 .
6 FIT (trwéc 1/11/2021) Gid GEG ky vong tring khi dau
5.5 thau vé&i EVN
FIT 1 (trwéc 30/6/2019) FIT 2 (trwéc 30/12/2020) Gia ban dién gié

Nguén: BSC téng hop
. RUI RO

(1) Rui ro lién quan dén hoat dong kinh doanh tai nwéc ngoai

BSC cho rang cac hoat dong tai thi trud’ng nwéc ngoai (cha yéu la xay dwng va van hanh ha tang vién théng)
thudc nhém nganh nhay cam va phu thudc nhiéu vao Tap doan Viettel. Do do, viéc thay ddi chinh séch, tinh
hinh chinh tri tai cac nwéc sé tai sé& anh hudng dén hoat dong kinh doanh ctia CTR: d&c biét khi doanh thu t
van hanh khai thac ha tAng nwéc ngoai dang la dong lwc tang trwdng chinh cho khéi Van hanh va &ng ciru
théng tin (TT nwéc ngoai chiém 10% doanh thu Van hanh khai thac nam 2021).

(2) Rui ro lién quan dén tién do trién khai 5G tai Viét Nam

BSC nhan thdy cac nhém nganh kinh doanh thuéc nhém Vién théng cta CTR phu thudc nhiéu vao viéc trién
khai 5G tai Viét Nam. Do d, trong TH viéc trién khai 5G bi cham tré sé anh hwéng dén hoat déng kinh doanh
ctua CTR.

(3) Rui ro lién quan dén gia vat liéu xay dwng ting cao

Trong ndm 2022, gia cac loai vat liéu xay dwng: sat, thép, xi mang, cat,...van tiép tuc neo & mdrc cao, anh
hwdng dén tién dd xay dwng cac tram BTS (thép, dbng, nhwa,...) va trién khai cac hop ddng xay dwng cia
CTR, dac biét & phan khac xay dwng dan dung.
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Nguén: Giathepton
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BAO CAO LAN PAU B sc

27/05/2022 — HSX: CTR

IV. DU PHONG VA DINH GIA

Dw phéng két qua kinh doanh 2022: Doanh thu thuan va lgi nhuan sau thué nam 2022 cia CTR dat 8,578ty
dong (+15.2% YoY) va 462 ty (+23.2% YoY) dwa trén gia dinh:

- Mang Véan hanh khai thac tiép tuc tdng trudng khi cdng ty mé réng cdng viéc van hanh tai cac thi truong nuéc
ngoai: Doanh thu dat 4,863 ty (+15.7% YoY): Van hanh trong nwéc +12% YoY, Van hanh nwéc ngoai +38.5%
YoY.

- Mdng Cho thué ha ténq tiép tuc téc do tdng trudng cao khi cdng ty ting d6 phd va ty 1é cho thué chung: Doanh
thu dat 418 ty (+107.9% YoY) v&i gia dinh sb lwong tram BTS xay méi 1a 1,800 tram va ty I& dung chung dat
1.05.

- Mang Hop ddng thwong mai héi phuc dwa trén ky vong ting trudng tie cac hop ddng dién gid sau khi Quy
hoach dién 8 va gia ban dién duwoc théng qua: Doanh thu dat 1,288 ty (+13.3% YaY).

- Bién loi nhudn gép dw béo ting 1én mic 8.9% ter 8.4% nhé tang ty trong mang Cho thué ha tAng c6 bién gop
cao.

- Bién chi phi ban hang va quan Iy doanh nghiép cda CTR ndm 2022 dat 2.2%

Bang Dw phdong két qua kinh doanh caa FPT

Pv: ty dong 2020 2021 2022F 2023F
Doanh thu thuan 6,359 7,446 8,578 9,894
Xay dung cong trinh 1,606 1,898 2,000 2,365
Khai thac va dmg ctru théng tin 3,369 4,203 4,862 5,470
Hop déng thuong mai 1,309 1,136 1,288 1,445
Dich vu hé tro'ky thuét 8 6 7 8
Kinh doanh béat dong sén dau tw 65 201 419 604
Gia vén hang ban (5,884) (6,818) (7,818) (8,968)
Loi nhuan gop 474 628 760 926
Bién LNG 7.5% 8.4% 8.9% 9.4%
Chi phi ban hang (0) 0) 0) (0)
Chi phi quan ly Dn (147) (160) (188) (217)
Bién Chi phi quan ly Dn 2.3% 2.2% 2.2% 2.2%
Loi nhuan trwéec thué 345 471 577 714
Loi nhuén sau thué 274 375 462 571
EPS 3,890 4,040 4,870 6,024

Nguén: BSC Research

Phwong phap PE: BSC si* dung mic PE muc tiéu cho CTR la 18.5, twong dwong véi mirc P/E trung vi 1.5
nam cua cb phiéu.
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BAO CAO LAN PAU
27/05/2022 - HSX: CTR

BSC

Bang So sanh mure dinh gia cia mét sé doanh nghiép cong nghé trong khu vuwe

Vén hoéa (nghin

cong ty 1y VND) ROE ROA P/B P/E
Centratama 9.84 -11.8% -4.1% 2.8 N/A
TeleKomunickashi
China Tower Corp 452.87 4.0% 2.3% 0.7 10.3
Digital 100.19 7.2% 5.7% 0.8 11.7
Telecommunications
Tower Bersama 106.48 16.7% 3.9% 6.9 41.6
Infrastructure
Indus Towers 164.05 29.7% 12.6% 2.7 9.3
Sarana Menara Nusantara 78.04 31.4% 6.8% 4.0 14.0
CTR 7.17 30.9% 10.4% 5.1 18.2
Trung vi 2.8 12.8
2021 2022F 2023F
EPS 4,040 4,870 6,025
P/E muc tiéu 18.5 18.5
Gia trj trén méi c6 phan 90,100 111,500
Phwong phap Chiét khau dong tién:
Chi phi vén binh quan
Rf 6%
Beta 0.7
Ke 15%
Kd 11%
E/A 50%
Thué 20%
WACC 11.5%
g 6%
2022F 2023F 2024F Terminal
Dong tién tw do cla cong ty (23) (12) 238 8,009
Gié tri hién tai 8,682
Tong gia tri doanh nghiép 9,450
No 180
Von cha sc’y’hfru, 9,270
SO lwgng co phiéu 92,925,199
Gia tri méi cé phiéu (VND) 99,800
BSC Equity Research Bloomberg: RESP BSCV Trang | 11



BAO CAO LAN PAU B sc

27/05/2022 — HSX: CTR

Gia Ty trong Gi4 binh quan
FCFE 99,800 50% 49,900
P/E 90,100 50% 45,050
Gia muc tiéu 94,500
Gia hién tai 77,200
Upside 23%

Chung t6i dwa ra khuyén nghi MUA c¢b phiéu CTR v&i gia muc tiéu cho nam 2022 14 94,500 VND/cp dya theo
hai phwong phap P/E va FCFE v&i ty trong 50%/50%, tiém nang tang gia 16% so v&i phién déng cira ngay
27/05/2022.

CTR PE CTRPB
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BAO CAO LAN PAU B sc

27/05/2022 — HSX: CTR

PHU LUC

KQKD(Tydong) LCTT (Ty dong) 2019 2020 2021 2022F

Doanh thu thuan 5,053 6,359 7,446 8,578 (LO)/LNTT 229 345 471 577

Gia vén hang ban -4,759 -5,884 -6,818 -7,818 Khéu hao va phan b 43 90 155 90

Lei nhuan gop 293 474 627 760 Thay dbi vén lwu déng 450 -256 -30 -85

Chi phi ban hang 0 0 0 0

Chi phi QLDN -101 -147 -160 -188 LCTT tir HD KD 680 163 588 589

L4i/l6 HDKD 212 343 472 577

Doanh thu tai chinh 21 19 12 13 Tién chi mua TSCDH -257 -487 -395 -627

Chi phi tai chinh -1 -2 -7 -7

Chi phf lai vay 0 0 -6 -7 LCTT tir HP Dau tw -241 -466 -484 -627

Loi nhuan tir CTLD/LK 0 0 0 0

L4i/I6 khac 17 1 0 0 Tién chi tra cé tirc -53 -62 -61 0

Loi nhuan tredc thué 229 345 471 577 Tién tlr vay rong 0 49 194 15

Thué thu nhap DN -49 -70 -97 -115 Tién thu khéc 0 13 -72 0

LN sau thué 180 274 375 462 LCTT tlr HD Tai chinh 53 0 59 15

CDTS 0 0 0 0

LNST - CDTS 180 274 375 462 Dong tién dau ky 423 809 504 668
Tién trong ki 385 -304 164 -23

EPS 2,980 3,892 4,038 4,875 Dong tién cudi ky 809 504 668 645

CDKT (Tydéng) Chi s6(%)

Tién va twong dwong tién 809 504 668 645 Kha néng thanh toan

DPau tw ngén han 0 0 100 100 Hsd TT ngén han 1.36 1.09 1.21 1.18

Phai thu ngén han 907 1,839 1,609 1,911 Hsb TT nhanh 1.10 0.84 0.96 0.93

Tén kho 371 670 565 656

TS ngén han khac 47 46 69 72 Co’ cau von

TS ngan han 2,136 3,060 3,012 3,386 Hsd No/TTS 64% 73% 67% 63%
Hsb No/VCSH 178% 266% 202% 172%

TS hvu hinh 274 395 461 998

TS dé dang dai han 0 183 675 102 Nang lwc hoat dong

DT dai han 0 0 0 0 Sé ngay HTK 311 323 33.1 28.5

TS dai han khéac 35 21 23 22 S6 ngay phai thu 52.6 49.0 54.5 50.2

TS dai han 312 818 950 1,487 S6 ngay phai tra 29.1 30.8 29.7 20.4

Téng TS 2,448 3,879 3,963 4,806 Cccc 54.7 50.5 57.8 58.3

No phai tra 1,462 2,656 2,217 2,727

Vay ngén han 0 29 30 39 Ti suat lgi nhuan

No' ngén han khéac 104 115 241 276 Lei nhuan gép 5.8% 7.5% 8.4% 8.9%

Téng N’ ngan han 1,566 2,800 2,488 3,042 Loi nhuan LNST 3.6% 4.3% 5.0% 5.4%

Vay dai han 0 17 149 156 ROE 21.8% 28.2% 31.6%  30.1%

No dai han khéc 0 0 13 15 ROA 7.6% 8.7% 9.6%  10.5%

Téng No dai han 0 17 163 172

Téng No 1,566 2,818 2,651 3,042 Pinh Gia

Vén gép 606 717 7929 929 PE 7.2 14.9 17.9 18.2

Thang dw vén cé phan 0 0 0 0 PB 1.3 2.8 4.7 5.1

LN chwa phan phéi 235 303 397 840

Vén cht khac 40 40 0 0 Tang trwéng

C6 dbng thiéu s6 0 0 0 0 T&ng trwdng DTT 18.2% 25.8% 17.1%  15.2%

Téng Vén cha sé& hiru 881 1,060 1,311 1,764 T&ng trudng LNTT 21.1% 50.3% 36.6%  22.5%

Téng nguén vén 2,448 3,879 3,963 4,806 T&ng trudng EPS 5.2% 30.6% 3.8%  19.2%

Sé lwgng cb phiéu lvu hanh

) 60 71 92 92

Ngudn:BSC Research.
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BAO CAO LAN PAU B sc

27/05/2022 — HSX: CTR
KHUYEN CAO S’ DUNG

Ban bao céo nay cdia Cdng ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duroc xay dung dé cung
cép theo yéu céu cda bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cida Ban bao céo nhw la nguén tham
khéo truéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay dwoc duwa trén nhing nguén dir liéu dang tin cdy. Tuy nhién Céng ty Cé phén Ching
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dadm bao rdng cac ngudn thdng tin nay |a
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong bao céo nay, cling nhw khéng chju trdch nhiém vé nhang thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban béo cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao truée. Ban bao cao nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thire nao hodc (i) duoc
cung cap néu khéng duoc sw chép thudn ctia Cong ty Cé phan Chung khoan BIDV.

Tang 8&9 Toa Thaiholdings

210 Tran Quang Khai, Hoan Kiém, Ha N
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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