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CTCP Cong trinh Viettel (HSX: CTR)
Nha tién phong trong chudi gia tri mang 5G
= Doanh nghiép d4u nganh vién théng c6 hé sinh thai gan lién véi sy phat
trién cla Viettel, va trién vong LN 6n dinh (+14% CAGR) trong 2024-26.

= Mang TowerCo sé& la mii nhon thuc day tang trwédng LN trong 2024-30,
dén tir nhu cau day nhanh phd séng 5G manh mé tir 2024.

= Khuyén nghi Kha quan véi gia muc tiéu 153,100d/cp.

KQKD 8T24: Ting téc mé réng quy mé tram cho thué tir 2024

Trong 8T24, doanh thu dat 7,935 ty déng (+11% svck) hoan thanh 63% ké hoach.
LN trwéc thué dat 422.7 ty ddng (+4% svck), cung hoan thanh 63% ké& hoach ca
nam. Trong d6, doanh thu mang TowerCo tiép tuc ting trwdng manh mé 42% svck
do doanh nghiép bat dau day manh xay tram ngay sau khi Viettel thanh céng s& hiu
bang tan B1 tlr thang 3/24 dat trung binh ~400 tram/thang. Mang xay |&p ha tang
ciing dat tang trwdng doanh thu 29% svck thic day béi ngudn viéc tr xay dwng dan
dung tang truwdng tbt, trong khi cAc mang van hanh, giai phap tich hop duy tri mirc
tang trwdng va bién LN 4n dinh.

Trién vong 2024-26 tich cwe dén tir cuéc dua phi séng 5G

Chung tdi nhan thay hé sinh thai gan lién véi cong ty me bao gdm, xay lap vién
thong, van hanh ha tang va TowerCo sé 1a dong lwc tang trwdng LN cho CTR trong
trung va dai han, dé&n tlr nhu ciu day nhanh phl séng 5G theo dinh hwéng cla
Chinh pha tir nay dén 2030. Hon nira, mii nhon ting trwédng cta doanh nghiép -
hoat ddng TowerCo ky vong sé& bung nd trong giai doan nay, khi xu hwéng di thué
va chia sé ha tAng dwoc khuyén khich. V&i ké hoach phat trién ~3,000 tram/ndm
trong 2024-26, hé tro doanh thu tang trwdng manh dat 35% CAGR. Ty & dung chung
dw kién cai thién ~2% mébi ndm, va |a yéu té quan trong hd tro bién loi nhuan. Theo
do, EBITDA 2024-26 tang trwdng 38% CAGR theo dy phéng MBS.

Chung t6i ky vong tang triwdng doanh thu toan cdng ty giai doan 2024-26 sé dat 13%
CAGR, kéo theo tang trwedng LN rong dat 14% CAGR. Trong d9, chung tbi ky vong
tang trwdng doanh thu ctia mang TowerCo sé la dau tau, trong khi caAc mang kinh
doanh con lai dw kién tang trwdng én dinh & mirc ~11% CAGR.

Khuyén nghi Kha quan vé&i gia muc tiéu 153,100/cp

Chung tdi khuyén nghi Kha quan véi gia muc tiéu 153,100d/cp (Upside: 16%). Binh
gia dwa trién hai phwong phap DCF va EV/EBITDA véi ti trong twong dwong. Ching
t6i cho rdng CTR phu hop dé& dau tw theo quan diém tich Ity dai han véi strc khée
tai chinh tét cling téng trwdng LN bén virng, va la dai dién ndi bat trong xu thé dau
tw doanh nghiép nén kinh té mai. Téc do tang trwdng quy mé vén héa cla doanh
nghiép (+11% CAGR) cham hon véi tang trwdng doanh thu giai doan 2019-23
(+20% CAGR), ciing mc dinh gia EV/EBITDA 2025 11x h&p dan so véi mirc 13x

cta khu v khi thj trwng TowerCo Viét Nam vira bwéc vao giai doan dau tw.
Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 11,299 12,134 13,646 15,531
Loi nhuan rong 516 546 646 766

Tang trwdng doanh thu thuan 20.6% 7.4% 12.5% 13.8%
Tang trwdng LN rong 16.5% 5.9% 18.2% 18.6%
Bién LN gop 7.9% 8.2% 8.6% 8.8%
Bién EBITDA 8.0% 8.9% 9.6% 10.1%
ROAE 26.4% 27.1% 26.2% 25.5%
ROAA 8.0% 7.5% 7.9% 8.0%
EPS (VND/c6 phiéu) 4,510 4,777 5,648 6,696
BVPS (VND/cb phiéu) 17,108 17,633 21,587 26,274

Ngudn: CTR, MBS Research
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Kha quan
Gia muc tiéu VND 153,100
Tiém néng tang gia 16.00%
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 133,000
Cao nhét 52 tuan (VND) 156,880
Thép nhét 52 tuan (VND) 68,150
Vén héa (ty VND) 15,511
P/E (TTM) 29.5
P/B 9.9
Thi suét cd tirc (%) 3%
Ty 1& SH nwéc ngoai (%) 9.53%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Viettel 66%
Khéac 34%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Bire Tung
Tung.nguyenhaduc@mbs.com.vn
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CTCP Cong trinh Viettel (HSX: CTR)

Luan diém dau tw va khuyén nghi

Luan diém dau tw

Doanh nghiép dau nganh trong linh vwe vién théng, véi hé sinh thai cac
nganh nghé kinh doanh gén lién v&i nhu cau phat trién cdia nganh vién
thong néi chung va céng ty me Viettel néi riéng bao gdm 1) Xay lap ha
tang; 2) Van hanh tram; 3) Cho thué ha tang vién thong; 4) Giai phap
tich hop va dich vu ky thuat. V&i loi thé ngudn viéc dwoc dam bao t
cobng ty me, CTR duy tri tdng trwdng doanh thu 6n dinh dat 20% CAGR
trong giai doan 2019-23 va duy tri bén vitng ~13% CAGR trong giai
doan ti¥ nay dén 2030.

CTR phu hop véi xu thé dau tw cac cb phiéu gan lién véi sy phat trién
ctia nén kinh té méi. Mang 5G la nén tang dé phat trién nhirng giai phap
loT (Internet-of-thing) da dang, théng minh, hé tro doanh nghiép cai
thién nang luc va hiéu qua san xuéat, nhwng déng thei yéu cau thu thap
va lwu trlr mét lwong data I&n. Ching téi cho rang thwong mai héa 5G
sé la yéu t6 quan trong dé Viét nam tiép tuc dén nhitng dong vén FDI
chdy vao trong théi gian téi va cac nha mang di dau sé co loi thé ting
trwdng doanh thu trong twong lai.

Xu hwéng day nhanh phu séng va thwong mai hé6a mang 5G tir nay dén
2030 cua Viét Nam sé la dong lwc chinh cho tang trwdng LN cda CTR
giai doan t&i. Trong d6, TowerCo duy kién sé la dong luc tang trwéng LN
chinh cho doanh nghiép trong bdi cadnh xu hwéng chia sé ha tang gitra
cac nha mang du bao sé s6i ddng hon nham giam ap lwc chi phi dau tw
va van hanh.

Trong 2019-24, CTR duy tri téc do tang trwdng doanh thu dat ~20%
CAGR va LNST dat ~25.6% CAGR, cao hon nhiéu so véi tbc do tang
trwdng vén héa ~11.0% CAGR. Chung t6i cho réng dw dia tang trwéng
vén hoa trong dai han ctia CTR con nhiéu dé bat kip téc do tang trwéng
LNST ~17% CAGR giai doan 2025-30. Mat khac, EV/EBITDA 2025 dy
kién dat ~11.0x, thAp hon ~15% sv trung binh nganh. Hién tai, hau hét
thi trwdng TowerCo trong khu vic da qua giai doan phat trién, do do,
dw dia dinh gia cho nhirng thi truéng non tré, mai bat dau giai doan dau
tw nhuw Viét Nam sé cao hon nhirng thj trdng béo hoa.

Khuyén nghi Kha quan vé&i gia muc tiéu 153,100d/cp

Chung t6i khuyén nghi Kha quan vé&i gid muc tiéu 153,100d/cp (tiém nang ting
gia 16%). Dinh gia dwa trién hai phwong phap DCF va EV/EBITDA véi ti trong
twong dwong:

Phwong phap dinh gid DCF-10 nam (WACC:11.4%; CoE: 14.7%; Tang
trwdng dai han: 1.0%). Chng t6i cho réng day la phwong phap phu hop
khi md hinh kinh doanh ctia CTR c¢6 méi twong quan chét ché va dong
tién kha 6n dinh.

EV/EBITDA muc tiéu 13.0x, phan anh m&c EV/EBITDA trung binh
nganh hop ly giai doan 2024-25 clia cac doanh nghiép trong khu vic.
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Chung t6i cho réng phwong phap EV/EBITDA kha phu hop véi nhirng
doanh nghiép nganh vién théng, do 1) cac doanh nghiép c6 tinh chét
tham dung vén cao, chi phi dau tw vao tai san cé dinh Ién; 2) Dong tién
4n dinh, EBITDA co ban loai bd dwoc cac yéu té phi tién mét, tap trung
danh gia vao loi nhuan hoat dong ctia cong ty thay vi anh hwéng tir ciu
trac vén.

Hinh 1: Binh gia DCF — Téng hop dw phéng dong tién

Pon vi: Ty déng 2024 2025 2026 2027 1l 2034
EBIT 734 874 1,031 1,222 4,069
(-) Thué (138) (162) (193) (231) (860)
Thué (%) 20% 20% 20% 20% 20%
EBIAT 596 712 838 991 3,209
(+) Chi phi khau hao 351 441 544 562 740
(+) (Tang)/gidm von lwu dong (201) 3) 94 42 171
() Chi phi dau tw TSCD (809) (904) (904) (904) (904)
FCFF (63) 245 571 691 3,216
Gia tri dong tién nam cudi 31,161

Ngudn: MBS Research

Hinh 2: Chi phi vén Hinh 3: WACC & tang trwéng dai han
Chi phi vén WACC & tang trwdng dai han
Lai suét phi rdi ro 3.0% Gia tri doanh nghiép 17,552
Beta 1.3 No (2,006)
Phan bu rti ro 9.0% Chi phi ng’ 5.6%
Chi phi vbn 14.7% Thué (%) 20.0%
WACC 11.4%
Tang trwdng dai han 1.0%
Ngudn: MBS Research Nguén: MBS Research

Hinh 4: Téng hop dinh gia

Phwong phap Hé sb muc tiéu  Gia tri méi cé phiéu Ty trong Gia theo ty trong

dénglcp % déng/cp
Trung binh EV/EBITDA 2024-25 13.0x 151,133 50% 75,566
DCF 10 nam 155,160 50% 77,580
Gia hop Iy 153,147
Gia muc tiéu (lam tron) 153,100

Ngudn: MBS Research

Hinh 5: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma cp Vén héa P/E(x) P/BV(x) EV/EBITDA ROE (%) ROA(%)
Bloomberg tr USD 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025
Doanh nghiép nwéc ngoai
American Tower Corp AMT US 102,417 354 23.8 26.4 26.6 20.1 20.6 55.2 81.3 4.9 4.8
Indus Towers INDUSTOW IN 12,080 15.6 na 2.9 na 8.3 na 25.1 na 11.7 na
Crown Castle CCl Us 48,154 35.7 41.0 8.5 9.3 20.1 15.2 18.7 20.9 3.1 3.2
CELLNEX CLNX SM 27,304 na na 1.8 1.8 17.4 13.0 -2.0 -0.1 -0.9 -0.3
INWIT INW IM 11,257 28.6 25.8 2.6 24 16.4 14.6 8.6 9.2 3.8 4.7
China Tower Corp Ltd 788 HK 24,008 16.1 13.3 0.9 0.9 4.0 3.9 55 6.4 3.4 4.1
Sarana Menara TOWER 13 2,669 12.3 11.1 2.3 2.2 9.0 8.1 19.4 18.4 4.7 4.9
Towwer Bersama TBIG 1J 2,734 26.6 24.9 3.7 3.4 13.9 125 13.3 13.5 35 35
Tata Communications Ltd TCOMIN 6,618 37.2 26.4 20.2 13.1 155 13.4 117.0 158.0 58.6 63.5
Digital Telecom DIF TB 2,995 8.5 8.4 0.6 0.6 9.8 8.6 6.2 6.0 5.5 55
Trung binh 95.4 99.8 6.1 5.8 16.2 15.4 21.6 26.8 8.8 9.2
Trung vi 28.6 25.4 2.8 2.6 15.9 134 11.0 9.2 4.8 4.8
CTCP Cong trinh Viettel CTRVN 615 27.7 23.1 7.1 7.0 13.3 11.0 26.8 27.0 7.5 7.9|

Ngudn: Bloomberg, MBS Research
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Tiém néng ting gia:
e Nhu ciu cho mang 5G buing nd hon du kién, thic day nhu cau trién khai
ha tAng va thué tram.

e Cé&c nhu cau vé hoat dong thwong mai & dich vu ky thuat cing véi giai
phéap tich hop tét hon dw kién.

Rui ro giam gia:
e Tilé cho thué chung khong ting nhu dy kién, anh huwéng dén téng
trwdng LN cia mang TowerCo.

Téng quan doanh nghiép va KQKD 8T24
Téng quan doanh nghiép

Doanh nghiép d4u nganh véi trién vong kinh doanh gén lién véi linh vuc vién
thdng

CTR - Téng Cong ty Cb phan Cong trinh Viettel, 1a mét trong nhirng céng ty
hang dau hoat déng trong linh vwc xay dwng, van hanh va cung cip céac giai
ph&p céng nghé ha tang vién thdng, va cdng nghé théng tin. Thanh lap ngay
30/10/1995, CTR tién than la mét don vi thi cong thudc tap doan Cong nghiép —
Vién Théng Quan doi (Viettel) v&i vai trd 1a doanh nghiép xay lap vién théng
phuc vu nhu cau phét trién ha tang cla tap doan me. Nam 2006, CTR chuyén
ddi tr Cong ty hoach toan phu thudc sang hoach toan doc lap, va bat dau cd
phan héa tr nam 2010. Dén 2017, doanh nghiép chinh thirc niém yét trén san
UPCOM, dbéng thei trong thang 3 nam d6, CTR nhan chuyén giao toan bé hoat
doéng van hanh khai thac vién thong ti Viettel, kéo theo quy mé doanh thu va
nhan sy tdng manh trong giai doan nay. Tl 2019, doanh nghiép bat dau day
manh mé hinh Towerco, sau Chi thi s 52/CT-BTTTT ngay 11/11/2019 cua
Chinh phu, trong d6 yéu cau cac doanh nghiép vién théng tang cwéong chia sé
ha tang. Chung t6i cho rdng day 1a mét trong nhirtng xu hwéng chinh trong 16
trinh phd séng mang 5G t&r nay dén 2030 cla Viét Nam.

Hinh 6: Co cdu c6 déng cua CTR tinh dén hién tai, trong do, Viettel  Hinh 7: Cac hoat déng kinh doanh ctia CTR c6 tinh bé tre 1an nhau va
van ndm quyén kiém soat chinh phu thudc nhiéu tir ngudn viéc tir cong ty me

Nganh nghé Nhan xét

- Xay lap ha tang tram vién théng

- Xay dwng dan dung: nha thau xay dwng cac dy an BDS

cho ca nhém khach hang doanh nghiép (B2B) va khach

hang ca nhan (B2C)

-Dam nhiém van hanh ha téng vién théng va soi thué bao

cho Viettel tai 62 tinh thanh (loai trtr TPHCM).

- Cho thué ha tang tram BTS (8,447 tram) - gi thi phan s6
Viettel Ha th ho thus 1 Vigt Nam

« Khéc atang chothue - Cho thué cac ha tAng khac nhu hé théng DAS (2.45 tridu

m2), dién mat troi ap mai (16.9MWp)

- Nha thau xay Iap EPC dién 4p mai.

- Nha thau co dién, kinh doanh cac thiét bj, giai phap ICT

cho nha thong minh (router, camera,..) (AIOsmart)

- Phan phéi diéu hoa, may loc nwéc va cac hoat ddng bao

hanh, bao dwédng lién quan (AlOsmart)

Xaylap ha tang

Van hanh khai thac

66%

Giai phap tich hop &
Dich wu ki thuat

Ngudn: Béo céo cong ty, MBS Research Ngudn: Bao céo cong ty, MBS Research
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Doanh thu CTR phu thuéc phan I&n vao nguén viéc tir Viettel

Trong giai doan tir 2018 dén nay, nguén doanh thu ctia CTR dén tlr 4 hoat ddng
chinh bao gdm 1) Van hanh khai thac; 2) Xay I&p ha tang; 3) Ha tang cho thué
(TowerCo) va 4) Giai phap & Dich vu ky thuat. Trong d6, ty trong déng gop doanh
thu I&n nhat dén tir 2 hoat ddng truyén théng d6 la xay 1ap ha tang va van hanh
khai thac, trong khi ti trong déng gép doanh thu TowerCo c6 xu hwéng tdng dan.
Dang chu y, hé sinh thai cac mang kinh doanh ctia CTR c6 tinh bé trg 1an nhau,
va phu thudc phan nhiéu vao ngudn viéc giao tir Viettel, theo d6, thanh coéng cla
doanh nghiép co ban gén lién v&i sy tang trwdng ctia cong ty me. Chang téi cho
rang diéu nay sé van tiép dién trong thdi gian téi, hd tro trién vong nguén viéc
cho CTR. Mét khac, nh& ngudn nhan lwc déi dao va kinh nghiém sén cé trong
linh vuwc xay 1ap, vién thong, CTR chd dong mé rong cac hoat dong bén ngoai
tap doan dé da dang ngudn doanh thu, bao gém trién khai xay dwng cac cong
trinh dan dung, l&p dat dién mat tréi 4p mai, hé théng co dién, va ciing 1a nha
cung cap thiét bi, tw van giai phap cho cac hé théng nha théng minh.

Hinh 8: Trong 2018-23 doanh thu xay 13p + van hanh van chiém ti
trong I&n nhat trong co’ cau doanh thu cua CTR...

Hinh 9: ...Trong khi LN gdp c6 sw déng gép ngay cang tang tir mang
TowerCo do tang trwwéng tot va bién LN gop cao (Pon vi: Ty dong)
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Ngudn: Béo céo cong ty, MBS Research

KQKD 8T24 mang TowerCo tiép tuc ting trwéng manh mé

Hinh 10: Mang TowerCo ghi nhén tang trwéng an twong trong 8T24
trong khi cac mang con lai giir téc d6 ting trwéng kha 6n dinh

Ngudn: Bao céo cong ty, MBS Research

Hinh 11: LNST 8T24 tang trwéng khéng twong rng véi doanh thu cha
yéu do chi phi tir viéc dau tw méi cac tram BTS
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Nguén: Bao céo cong ty, MBS Research
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Hinh 12: Ti trong doanh thu theo tirng mang kinh doanh duy tri kha
6n dinh trong 8T24
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Ngudn: B&o céo cong ty, MBS Research

Hinh 13: Co’ cdu doanh thu ngoai tap doan cé xu hwéng nhinh dan
den tir hoat dong xay dwng dan dung tang trwéng tot
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Ngudn: B&o céo cong ty, MBS Research

Hinh 14: CTR diy manh xay tram BTS ngay sau khi Viettel triing ,thég khéi bang tan B1 tir T3/24, tin hiéu cho xu hwéng diy manh phi séng
5G cua nha mang, ti Ié thué chung di ngang & mirc ~1.032x va bat dau tang nhe tir T8/24
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Ngudn: Béo céo cong ty, MBS Research

Trién vong 2024-26: Dong lwc tang trwéng virng chac

Mang TowerCo hwéng lgi tte 16 trinh phai séng 5G cta Viét Nam

Gié6i thiéu vé mo hinh TowerCo

Céc cong ty cho thué ha tang tram vién théng goi tat 1a "TowerCos" nham dén
viéc hop tc véi cac nha mang vién théng (goi tét 1a "MNOs") béng cach mua lai
céac tai san tram hién cé hodc xay dwng md&i cac thap tai cac khu vee dwoc chi
dinh nham giai quyét cac méi quan ngai vé ving phi séng va dung lwong. Sau
do, TowerCo s& cho MNO thué khéng gian trén cac thap dé I&p dat va van hanh
céac thiét bi ctia ho nhw cac thiét bi vo tuyén, vi séng va céac thiét bj truyén tai
khac goi chung 1a "thiét bi chi dong" (Active equipment) trén cac thap nay. O
phia cac TowerCo, ho s& hiru cac tai san tram tire 1a két cdu thép, nha kho chiva
thiét bi chi ddng, hé thdng day dién trén thap, cap, v.v. goi la “thiét bi thu dong”

(Passive Equipment).
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Hinh 15: M8 hinh téng quat cia mét tram BTS va ciu phan tai san ctia TowerCo va cac nha mang (MNO)

Il Active (owned by MNO)
[l Passive (owned by TowerCo)

Remote radios

Mounting
equipment
(head frame)

g
Feeder cables

\ Baseband Fiber backhaul
\
|

},k Microwave dish Power equipment
<

N/

\N/ \/

[

H = 0 O
Legal rights to occupy the area of the site with passive infrastructure

Ngudn: EY, MBS Research

V& loai hinh tram, tram phéat séng “macro” (tram mat dat) va “small cell” (tram
mai nha) déng vai trd quan trong trong viéc xay dwng mang lwéi di ddng. Tram
macro c¢6 pham vi phi séng rong, tr vai km dén vai chuc km, va dwoc trién khai
cht yéu & céc khu vie rong Ién nhw ndng thén hodc ngoai 6. V&i cong suét cao,
chiing c6 thé phuc vu nhiéu nguoi dung, ddm bao két ndi én dinh & cac khu vic
c6 dién tich I&n. Ngwoc lai, small cell c6 pham vi phd séng nhé hon, chi tl vai
tram mét dén 1 km, chd yéu dwoc st dung & nhivng khu vre ddng duic nhu trung
tam thanh phé, giup tdng cwong dung lwgng mang va gidm tai cho cac tram BTS
macro trong cac khu vc ¢6 nhu cau si dung div liéu cao. Small cell d&c biét
quan trong trong viéc trién khai mang 5G, gilp cung cap téc do cao va két nbi
4n dinh hon & nhirng noi cé6 mat do ngwdi dung Ion. Sy két hop gitra tram macro
va small cell giip ddm bao ca kha nang phud song rdng réi va hiéu suét cao, dap
&¥ng nhu cAu ngay cang ting cla ngudi dung di dong.

Hinh 16: Anh minh hoa mét tram BTS macro (mat déat) Hinh 17: Anh minh hoa mét tram BTS small cell (mai nha)

Ngudn: EY, MBS Research Nguén: EY, MBS Research
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Vé ly do md hinh kinh doanh TowerCo ra ddi, trong nganh vién théng, mét thong
sb dai dién danh gia hiéu qua kinh doanh cta nha mang la ARPU (Doanh thu
trung binh trén méi ngudi dung). Bén mét giai doan, khi viéc canh tranh mé réng
dia ly (viing pht séng) cta cac MNO gan dén diém b&o hoa va cong nghé di
déng mai tré nén ré hon, cac doanh nghiép bét dau canh tranh vé gia (tirc la goi
cwéce chi phi thp hon) d&n dén ARPU c6 xu hwéng gidm. Sau do, trong thoi ky
nganh vién thong toan cau dang chuyén déi tir dién thoai di dong truyén théng
sang cung cap dich vu di¥ liéu (internet) da tao nén lan séng canh tranh gay géat
gitra cac nha cung cép dich vu internet v&i chat lwong cao va gia ré, két qua 1,
dé duy tri tinh canh tranh, cac MNO phai tap trung nhiéu hon vao cudc chién vé
gia dé duy tri thi phan, cang lam gidm ARPU trong giai doan nay. Diéu nay thic
day cac nha mang tim kiém nhirng giai phap thay thé dé duy tri tinh canh tranh,
va xu huéng chia sé tram hay thué ha tang tram t» mét bén thi 3 (TowerCo)
ndi 1&n nhu mot phwong an thich hop. Diém wu viét ciia mé hinh nay sé gilp
cac nha mang giam thiéu chi phi van hanh (Opex), va téi da héa gia tri thong
qua co ché ”"Sale and leased back” - ban va thué lai thap, vira hd tro giam céc
ap luc vé dong tién dau tw (Capex) cho nha mang vira dem lai dong doanh thu
bén virng cho TowerCo theo cac hop ddng thué dai han.

Hinh 18: M& hinh TowerCo hé trg nhidu nha mang lap dit cac thiét bi chu déng trén cung 1 thap, téi wu héa chi phi van hanh va giam thiéu

ap lwc dau tw Capex

Active equipment I Active equipment
- MNO 1 e MNO 2

Passive Passive

infrastructure
MNQ 2

infrastructure
MNO 1

Vé thuc trang TowerCo & Viét Nam, thi trwéng cho thué tram van dang & giai
doan kha non tré véi ti I& tham nhap chi & mirc 9% theo TowerXchange, thap
hon nhiéu so v&i cac nwéc trong khu viee. Hién tai, 4 MNOs chinh bao gdm
Viettel, VNPT, MobiFone va Vietnamobile van dang s& hiru phan Ién cac tram
chiém 89%. Déi véi CTR, doanh nghiép hién dang ndm vi thé 1a TowerCo sb
mot thi trwdng véi tong s tram BTS cho thué dat 6,436 tram tinh dén hét 2023,
cao hon nhiéu so v&i doanh nghiép ding the 2 la OCK Vietnam Tower
(TowerCo ddc lap dén tr Malaysia) v&i ~3,650 tram. Néu nhin khach quan, CTR
c6 loi thé vé nhdm khach hang véi Viettel 1a khach thué chinh, theo do, ti 1& ding
chung chi ctia CTR chi dat dat ~1.03x, kha th4p so v&i dbi tha canh tranh chinh
la OCK dat ~1.4x. Diéu nay mot phan c6 thé ly gidi béng viéc tdc dd mé tram
ctia CTR nhanh hon so véi OCK trong giai doan tir 2019 dén nay va OCK ciing
da hoat dong khéa lau trong nganh. Mat khac, OCK hién dang la TowerCo déc

8 | MBS RESEARCH

Active equipment
MNO 1
| S B |

Active equipment
MNO 2

Passive
infrastructure
owned by
TowerCo

-
-

Ngudn: EY, MBS Research



B4o cao cé phiéu | 14 Thang 10 2024 -\

lap trong khi CTR thudc dién TowerCo bj chi phéi bdi nha mang, phan nao anh
hwéng dén kha nang thu hat cac nha mang khac téi thué tram.

Hinh 19: Tinh dén 2023, wéc tinh cac nha mang (MNOs) van sé hivu phan Ién tram BTS toan quéc. Riéng déi véi mang TowerCo, CTR va
OCK la 2 doanh nghiép chinh hoat dong trong nganh, cac doéi tha con lai sé hiru moét s6 lwong tram kha nho.

Golden tower

Gmobile

OCK Group

Mobifone
35,407

Viettel
47,811

Ngudn: MBS Research

Chuing t6i cho réng ti I& tham nhap cling nhw ti 1& cho thué chung thap c6 thé
dén tlr dac tinh thj trwéng trong giai doan truwéc khi cac MNOs truyén théng coi
cac thap cGa minh 1a “tai san chién lwoc” va khdng muén cho dbi tha thué véi
murc gia thap. Hon nira, hién van chwa cé chinh sach ngan can viéc cac nha
mang xay tram clng mot vi tri, dan dén tinh trang chdng chéo ha tang I&n. Ngoai
ra, mac du pham vi pha séng va dung lveng gan nhw bao hoa, vi tri cta thap
MNO tai mét khu vwe cu thé mang lai mot chut lgi thé vé dich vu (vi du, tram
nam & vi tri cao hon mét chit so véi cac dbi tha). Néu khu vire nay la khu vuc
6 lwu lwong lén, cac MNO khong muén tir bd loi thé canh tranh nay. Theo do,
chung téi cho rang viéc chia sé ha tAng sé khé hon viéc di thué mot bén TowerCo
thtr 3 doc lap. Tuy nhién, ching tdi thién v& quan diém cac nha mang sé can
nhéc tang cwéong thué tram dé ddm bao hiéu qua kinh doanh, thay vi ¢b géng
duy tri m&rc dau tw CAPEX I&n trong giai doan trién khai 5G sap t&i.

Hinh 20: Ti 1& tham nhép thi trwéng TowerCo Viét Nam thdp hon so véi khu vie Chau A — Chau Dai Dwong. Ching t6i cho rang dw dia tang
trwéng cho thi trwéng van con Ién trong béi canh Chinh pha khuyén khich cac nha mang chia sé ha tang trong thi gian t&i
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95%
80%
60% 1%
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Ngudn: TowerXchange, MBS Research
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Viét Nam dang chay da cho 5G - co héi tét cho nganh djch vu vién théng noi
chung va TowerCo nai riéng

Hinh 21: Mot sé diém néi bat co ban ctia mang 5G so véi 4G

Cong nghé mang Mang 4G Mang 5G

Téc d6 truyén di liéu 10-100Mbps 1-10Gbps

D6 tré (latency) 30-50ms 1-10ms

Kha nang két néi thiét bi HaP ché thiét bi trong mot khu wec  Rét nhiéu thiét bj ciing mét ltc, (rng
nhat dinh dung cho loT

Phb tan sé 700MHz dén 2.6GHz 3GHz dén 100GHz

Hb tre nhidu (rng dung m&i nhw
thanh phd théng minh, san xuét tw
dong va cac dich wi loT phtrc tap.

Chti yéu phuc wi cho viéc truyén div

Ung dung liéu di dong, video va mang xa hoi.

Ngubdn: MBS Research

V& nhu cau, hién tai mang di ddng 4G da phi soéng 99.8% dan sb va nganh dich
vu vién théng truyén théng cham nguéng b&o hoa, duv dia tdng trwdng thap. Tréi
v&i 4G, khach hang clia cac nha mang chi yéu la ngudi dan (mé hinh B2C), thi
véi 5G, khach hang lai chi yéu 1a doanh nghiép (mé hinh B2B). Theo d6, dau
tw 5G vira la thach thirc nhwng cling mé ra co hdi dé cac nha mang phat trién
nhirng sdn phdm hwéng t¢i nhém khach hang doanh nghiép véi nhirng gidi
phap théng minh hon trong bdi canh nhu cAu vé tiéu thu di¥ liéu ngay cang nhiéu,
d&c biét khi Viét Nam dang mé& dwdng dé dén dong FDI lién quan dén cac nganh
cbng nghé va trung tam di liéu.

Hinh 22: Theo danh gla ctia Erricson, trong khi thué bao 4G sé van chiém chi dao, sé Iwang thué bao 5G dw kién tang manh tir ~5% trong
2023 dat 43% tong s6 thué bao di dong trong 2029 & khu vrc Dong Nam A. Viét Nam dw kién ciing sé di cung xu hwéng nay

[5G [ LTE(4G) [ WCDMA/HSPA (3G) [l GSM/EDGE-only (2G) [l TD-SCDMA (3G) [l CDMA-only (2G/3G)

2023 2029| 2023 2029 I 2023 2029 2023 2029 2023 2029 2023 2029 2023 2029 2023 2029 923 2029 2023 2029

28% 43% o B4%% 41% @ 80% Y 59%

90%

1
Sub-Saharan I South East : Central and Middle East Latin India, North East Western Gulf North
Africa : Asiaand | Eastern and North America Nepal and Asia Europe Cooperation America
1 Oceania !  Europe Africat Bhutan Council

Nguédn: Ericsson, MBS Research
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Hinh 23: Lwu lweng div liéu di déng ciing sé tang manh dat 16% CAGR tai khu vuc, thuc day
nhanh hon qua trinh phu s6ng 5G tir nay den 2030 (Pon vi: GB/thang/smartphone)

Figure 7: Mobile data traffic per active smartphone (GB per month) CAGR
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Ngudn: Ericsson, MBS Research

Dé& m& dwong cho 16 trinh phat trién 5G va thwong mai hoa tir 2024, bét kip véi
xu hwéng thé gidi, nhidu théng tw, nghj dinh dwoc ban hanh dé tao hanh lang
cho xu huwéng nay bao gém:

Chi thi s6 52/CT-BTTTT ngay 11/11/2019 yéu cdu cac doanh nghiép
vién théng tdng cwédng chia sé ha tang, va Théng tw 07/2024/TT-BTTTT
quy dinh co ché xac dinh gia thué co s& ha tang vién théng thu dong.

Théng tw s& 03/2024/TT-BTTTT va 04/2024/TT-BTTTT d4 quy dinh tir
ngay 16/9/2024, cac hé théng thong tin di déng theo tiéu chuadn GSM
trén bang tan 1,710-1,785 MHz, 1,805-1,880 MHz, 880-915 MHz va
925-960 MHz sé& ngirng cung cép dich vu cho céc thiét bi dau cudi chi
hé tro' tiéu chuan 2G Only va dw kién tdt mang 3G vao 2028.

Quy hoach Ha tang théng tin va Truyén théng théi ky 2021-30 tAm nhin
dén 2050 ky ngay 11/01/2024. L6 trinh phi séng 5G dat 99% dan sé tiv
nay dén 2030 va bao dam 100% ngudi st dung c6 kha nang truy nhap
voi the do trén 1Gbls.

Thang 3/2024, B& TT&TT cong bd két qué dau gia thanh cong quyén st
dung tan sbé vo tuyén dién véi cac khdi bang tan B1 (2,500 — 2,600 MHz)
va khédi bang tAn C2 (3,700 — 3,800 MHz). Trong do, Viettel trung khbi
B1, VNPT tring khéi C2. Sau d8, Mobifone ciing théng bao chinh thirc
s& hiru khdi béng tan C3 (3,800-3,900MHz).

Bén canh ha tang, bang tan ciing 1a yéu t6 quan trong. Bang tan trung “mid-
band” (thwdng s&v dung cac tan sb 2.1 GHz, 2.6 GHz, 3.5 GHz) dugc danh gia
la dai tAn sb phi hop dé trién khai mang 5G. V& ly thuyét, tAn sé cang thap kha
nang phu séng cang réng, xuyén vat can tét, thich hop cho cac khu ve co mat
dd dan sé thap, nhung tbc d6 truyén div liéu cham. Ngwoc lai, tAn sé cao hé tro
tbc do truyén div liéu cao, bu lai pham vi phi séng ngén, phu hop véi cac khu
vc c6 mat dd dan cw day nhw d6 thi. Dai tan sd mid-band can bang tét gitra téc
do truyén dir liéu va kha nang phu séng, vira ddm bao duwoc tbec d6 truyén di
liéu vira kha thi hon vé& mat kinh té. V&i khdi bang tan B1 (2,500 — 2,600MHz)
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ma Viettel triing thau, doanh nghiép dang ¢ loi thé rat Ién d& ddy manh ha tang
mang 5G do 1) B&ng tan 2,500-2,600 MHz trién khai déng th&i cho ca mang di
doéng 4G va 5G; 2) Bang tan téi wu dwoc ving phi véi ban kinh gap 1.3 1an so
v&i bang tan band C; 3) Dai hoat ddng clia tAn sé dat 100MHz (bang thong réng)
dam bao tbc d6 truyén dir lieu cao. D& ddm bao phi séng 5G & dai 2,500-
2,600MHz, yéu cau mét ha tang tram day dac hon t 1.5 dén 2 1an so vé&i sb
tram phd séng 4G hién c6. Theo CTR, doanh nghiép dw kién tir nay dén 2030
phén d4u téng sé tram BTS dat tdng cdng 30,000-50,000 tram, twong dwong ké
hoach trién khai ~3,000-4,000 tram/ndm, dé dam bao qua trinh pha séng dat
99% dan sb tir nay dén 2030 cla Viettel.

Hinh 24: Chung t6i wéce tinh ké hoach phu s6ng mang 5G cua Viettel trong 2024-30, dwa theo
ké hoach dau ném, trong d6, phan dau pha song 5 thanh pho trwe thude trung wong tir nay
den 2026-27 va 16 trinh den 2030 sé phu s6ng 99% dan so toan quoc
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60% 55%
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Ngudn: MBS Research

Véi vai trd 14 cong ty con cua Viettel, CTR sé hdu nhiéu loi thé dé nang cao vj
thé TowerCo sé mét trén thj truong

Viettel dang cé wu thé so v&i dbi tha va CTR véi vai trd 1a mét cdng ty con c6 hé
sinh thai phu thudc vao ngudn viéc giao tlr me sé hwéng loi. V& phia cac nha
mang dbi tha, dé tham gia vao cudc dua 5G, ching tdi cho rang viéc tinh dén
phwong an thué chung tram phéat séng 1a mét phwong an hop ly vé mét tai chinh,
vlra hd tro cac doanh nghiép gidm ap lwc dau tw CAPEX, dam bao bao hiéu qua
vé bién lgi nhuan, vira hd tre gidm thiéu OPEX trong giai doan t&i.

Pé tan dung co hoi nay, ngay sau khi Viettel trang thau khdi béng tan B1, CTR
da day manh téc d6 xay dwng tram tir T3/24 va du kién sé duy tri mirc xay tram
trung binh dat 3,000-3,500 tram t&r nay dén 2026. Ti & ding chung dw kién ciing
tang lén 1.06x trong 2025 va 1.08x trong 2026 khi ching tdi gitr quan diém viéc
can day manh chia sé ha tdng néu muén phi séng 5G hiéu qua. Theo dé, trong
mé hinh kinh doanh TowerCo, ti I& dung chung sé & yéu t6 rat quan trong dé cai
thién bién LN trong béi canh &p lwc diu tw tram cta doanh nghiép la kha lon.
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Hinh 25: Viéc c6 nhiéu hon 1 nha mang cho thué tram sé& cai thién bién EBITDA theo mo
hinh TowerCo, do dé, ti Ié dung chung la yeu to quan trong

Chi tiéu (triéu VND) 1 MNO 2 MNO 3 MNO
Gia thué/thang 7 11 15
Doanh thu 84 134 176
Ti 1é chiét khau theo MNO (%) 0% 20% 30%
Capex trung binh/tram 300
Opex/tram 35 38 42
Khéu hao 43 43 43
EBITDA 49 96 134
% bién EBITDA 59% 2% 76%

Nguén: MBS Research

Hinh 26: Dw phéng két qua kinh doanh mang TowerCo giai doan 2024-30

Chi tiéu (ty déng) Bbon vi 2023 2024 2025 2026 2027 2028 2029 2030
Gié thué trung binh Tr VND/thang 7.1 7.1 7.1 7.1 7.1 7.1 7.1 7.1
Sb tram BTS Tram 6,436 9,447 12,447 15,447 18,447 21,447 24,447 27,447
Sb tram BTS (> 2MNO) Tram 203 339 628 1,104 1,714 2,461 3,350 4,386
Ti 1é dung chung X 1.032 1.036 1.050 1.071 1.093 1.115 1.137 1.160
Doanh thu 435 654 928 1,199 1,478 1,766 2,063 2,369
LN gop 133 180 271 353 441 533 632 813
% bién LN gop % 30% 28% 29% 29% 30% 30% 31% 34%
EBIT 111 148 225 293 367 445 529 694
Khéu hao 129 233 335 438 541 644 747 773
EBITDA 254 380 560 731 908 1,089 1,276 1,468
% bién EBITDA % 58% 58% 60% 61% 61% 62% 62% 62%

Theo chia sé cua doanh nghiép, gia thué tram trung binh hién tai khoang 8-12tr
VND/tram, tuy nhién theo dw phéng cla ching t6i, gia thué trung binh hién tai
vao khoang 7.1tr VND/thang do dw tinh ti Ié cho thué cac tram small cell ngay
cang nhiéu véi gia thué thAp hon cac tram macro. Ching tdi dw phéng sé tram
tinh dén cubi 2024 dat 9,447 tram (+47% svck), va ti 1& cho thué dy kién dat
1.036x. Doanh thu 2024 tang 50% svck va LN gop tang 36% svck (Bién LN gbp
dy kién gidm 2 diém% do chi phi khdu hao tdng manh). Nhin sang 2025-26,
chdng toi ky vong tang trudng sb tram sé dat 32% svck va 24% svck, twong
dwong ~3,000 tram/ndm theo ké hoach ciia doanh nghiép, ti 1& thué chung dat
1.05x va 1.07x, v&i gia dinh gia cho thué trung binh gilr nguyén. Theo d6, doanh
thu cac nam lan lwot dat 928 ty dong (+42% svck) va 1,199 ty déng (+29% svck),
LN gop dat lan lwot 271 ty déng (+50% svck) va 353 ty dong (+30% svck).
EBITDA dv kién téng truéng 38% CAGR trong giai doan 2024-26 dat lan lwot
380 ty déng, 560 ty déng, va 731 ty déng. Lwu y, chung t6i dw phdng ti I&é cho
thué chung ctia Viét Nam tang trwdng thap so véi nhirng thi triwdng ndi bat trong
khu vire nhw Trung Quéc (ti 1é cho thué chung 1.5x), do quan diém than trong
vé déc tinh thi trwdng Viét Nam, cac nha mang c6 thé sé van dé dat trong viéc
thué tram cta déi tha trong thoi gian dau. Tuy nhién nhu ciu phd 5G cung cac
chi thi ttr chinh phi yéu cu day manh chia sé ha tang sé van la nhirng yéu tb
tiép tuc thuc day xu hwéng nay.

Mang van hanh duy tri tang trwéng doanh thu 6n dinh

Hién tai, CTR 1a don vi van hanh chinh cho hau hét cac tram vién thdng va soi
thué bao cua Viettel trén 62 tinh thanh (ngoai trx TPHCM) va mang lwéi vién
théng tai Campuchia va Myanmar, mang hién dang dem vé dong doanh thu cao
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nhét, tuy nhién bién LN gdp khéng dang ké chi duy tri mirc ~5%, day ciing la
mang doi héi lwong nhan sw cao, chiém phan Ién nhan sy trong quy mé ~11.000
nhan sw cua Viettel hién tai.

V& trién vong, chdng tdi ky vong mang van hanh sé cé tang trwdng doanh thu di
kha sat v&i nhu cau tang tram cla Viettel trong thoi gian téi dw kién dat ~11%
CAGR trong giai doan 2025-30. LN gdp ciing sé ting trwdng 6n dinh & mirc 11%
CAGR v@i bién LN gbp trung binh dat ~5%.

Hinh 27: Doanh thu c6 thé tiép tuc tang déu mirc trung binh 158 CAGR  Hinh 28: Dy kién LN gop ting trwéng twong trng véi bién LN gdp 6n
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Ngudn: MBS Research

Trién vong mang xay lap dén tir sw phuc héi cua thij trwéng BDS

Mac di mang xay dwng vién théng 1a mét trong nhirng mang kinh doanh truyén
thdng ctia CTR, nhirng ndm gan day doanh nghiép dang tich cwc da dang ngudn
doanh thu ra ngoai tap doan, dén tlr hoat dong xay dwng dan dung cho céc
khach hang BDS & ca phan khuc B2B va B2C. Theo do, ti trong doanh thu tw
mang xay dwng vién thdng gidm dan qua cac nam va hién tai chi chiém khoang
30-40% co cau doanh thu 2022-23. V& ngudn viéc, trong khi hoat dong xay lap
vién thdng co trién vong ngudn viéc gan lién véi nhu cau phat trién tram cla tap
doan me, ngudn viéc mang xay dwng dan dung ciing 1a déng lwc ting trwéng
chinh va dv kién sé& dwoc dam bao trong béi canh thi trieérng BDS dang dan &m
lai. Theo chia sé ctia doanh nghiép, hoat ddng xay dwng dan dung cé tinh chét
canh tranh rat cao, bién LN gop sé& kho cai thién, tuy nhién, CTR c6 thé cung
cép cho khach hang tron bo cac dich vu bao gém, xay dwng, co dién, cung cap
céac giai phap thiét bi vé nha théng minh va day la lgi thé chinh dé doanh nghiép
tiép tuc duy tri nguén viéc trong twong lai.

Chung t6i dw phéng doanh thu trong giai doan nay tang trwdng én dinh & mic
15% CAGR. Tang trwdng LN gop twong tng dat 15% CAGR trong 2024-26, voi
bién LN gbp duy tri & mirc 9% svck.
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Hinh 29: Mang xay 1ap dw kién tang truwéng ~20% CAGR trong 2024-
26, v&i dong lwec phan nhieu den ttr phan khic xay dwng dan dung
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Ngudn: MBS Research

Hinh 30: Bién LN gop ciing duy tri quanh mirc trung binh ~9%, do

khéng c6 nhiéu dong lwc cai thién bién
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Mang Giai phap tich hop va dich vu ki thuat: Thi trieéng tiém nang

Déi véi mang giai phap tich hop va dich vu ki thuat, hién tai CTR dang tham gia
vao nhiéu cac hoat déng kinh doanh bao goém lap dat dién mat tréi mai nha, xay
l&p co dién (Dién dan dung, dién t&), kinh doanh céc thiét bi va giai phap théng
minh, ICT (Camera, wifi), doanh nghiép dinh hwéng dan hoan thién toan chubi
gia tri phat trién nha théng minh (smart home). Méc du da dat dwoc nhirng thanh
cbng nhéat dinh va ghi nhan tang trwdng doanh thu tét tir 2019-23, hién tai day
chti yéu day 1a mang kinh doanh tan dung nhirng loi thé sén c6 dé da dang héa
nguén doanh thu va mé réng sang cac thj triedng tiém nang trong hé sinh thai.
Chung tdi cho réng théi diém nhu ciu cho céc dich vu smarthome dwoc phd
bién hon khi Viét Nam pha séng rong rai 5G sé la diém thuc day cho hoat dong
kinh doanh nay khéi séc, va CTR v&i nang lwc trién khai hau hét cac buéc trong
qué trinh hinh thanh mét ngdi nha théng minh sé co lgi thé I1én trong giai doan
nay. Ching t6i dy phéng doanh thu 2024-26 tang trwdng & mirc 7% CAGR, va
LN gop ciing s& ting trwdng twong (rng véi bién LN gdp 6n dinh & mirc ~6%.

Hinh 31: Dw kién doanh thu ctia mang sé chi tang nhe 7% CAGR trong

e %, bién LN gop (Phai)

Ngudn: MBS Research

Hinh 32: LN gop va bién LN gép ciing duy tri n dinh & mirc 5%
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Ngudn: MBS Research
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Tong hop dw phéng KQKD 2024-26
Hinh 33: Téng hop dw phéng KQKD 2024-2026
Ty déng 2023 2024 % svck 2025 % svck 2026 % svck
Téng doanh thu 11,299 12,134 7% 13,646 12% 15,531 14%
Xay lap ha tang 3,538 3,503 -1% 4,028 15% 4,632 15%
Van hanh khai thac 5,532 6,085 10% 6,693 10% 7,497 12%
Thwong mai & Giai phap tich hop 1,462 1,535 5% 1,612 5% 1,773 10%
Ky thuat dich wi 332 357 8% 384 8% 430 12%
TowerCo 435 654 50% 928 42% 1,199 29%
LN gép 890 992 11% 1,169 18% 1,367 17%
Bién LN gop (%) 7.9% 8.2% 8.6% 8.8%
Xay lap ha tang 300 315 5% 351 12% 410 17%
Van hanh khai thac 305 342 12% 379 11% 420 11%
Thwong mai & Giai phap tich hop 87 93 8% 97 4% 107 11%
Ky thuat dich wi 65 62 5% 71 15% 77 8%
TowerCo 134 180 34% 271 50% 353 30%
Chi phi QLDN 249 258 4% 295 15% 336 14%
EBIT 643 734 14% 874 19% 1,031 18%
EBITDA 902 1,085 20% 1,315 21% 1,574 20%
Doanh thu tai chinh 97 60 -38% 66 9% 80 22%
Chi phi tai chinh 93 108 16% 130 19% 150 16%
LNTT 645 685 6% 808 18% 959 19%
Chi phi thué 129 138 7% 162 17% 193 19%
LN rong 516 546 6% 646 18% 766 19%
EPS (d/cp) 4,510 4,777 6% 5,648 18% 6,696 19%

Tong hop dw phéng KQKD dai han 2024-30

Hinh 34: Doanh thu hai mang van hanh va xay lap dy kién van chiém
chu dao trong hoat déng kinh doanh tir nay dén 2030
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Ki thuét dich vu

Van hanh

Ngudn: MBS Research

Ngudn: CTR, MBS Research

Hinh 35: Tuy nhién, ti trong LN gép tir mang TowerCo dw kién sé tang
manh mé trong 2024-30 theo danh gia cia MBS (Don vi: Ty dong)
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2023 2024F 2025F  2026F Bao céo lwu chuyén tién té 2023 2024F  2025F  2026F
Doanh thu thuan 11,299 12,134 13,646 15,531 LN trudc thué 645 685 808 959
Gia vén hang ban (10,407) (11,142) (12,477) (14,164) Khau hao 76 - - -
Loi nhuan gop 892 992 1,169 1,367 Thué da nop (58) (138) (162) (193)
Chi phi quén ly DN (249) (258) (289)  (334) Céc khoan diéu chinh khac - - - -
Chi phi ban hang - - 7 (3) Thay d6i VLD (251) 201 3 (94)
LN tir HBKD 643 734 874 1,031 LCTT tir HDKD 573 1,045 1,018 1,136
EBITDA thuan 902 1,085 1,315 1,574 Dau tw TSCH (483) (809) (904) (904)
LN trwéc thué & lai vay 643 734 874 1,031 Thu ttr TL, nhwong ban TSCB - - - -
Thu nhép lai 97 60 66 80 LCTT tir dau tw (159) (607) (861) (965)
Chi phi tai chinh (93) (108) (130)  (150) Thu tr PH CP, nhan gép VCSH - - - -
Thu nhép rong khac 2) 1) ) 2) Tién vay rong nhan duoc 109 223 90 30
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khéc - (12) 10 (0)
LN trwéce thué 645 685 808 959 Cé tuc, LN d4 tra cho CSH (117 (486) (194) (230)
Thué TNDN (129) (138) (162)  (193) LCTT tir hoat déng TC 9) (65) 176 130
Loi nhuan sau thué 516 546 646 766 Tién & twong dwong tién dau ki 414 819 1,192 1,525
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam 404 373 333 300
Loi nhuan rong 516 546 646 766 Tién & twong dwong tién cubi ki 819 1,192 1,525 1,825
Chi tra cb tirc (117) (486) (194)  (230)
Lgi nhuan git lai 398 60 452 536
Bang can dbi ké toan 2023  2024F 2025F  2026F Céc chi sé co ban 2023 2024F  2025F  2026F
Tién va twong dwong tién 819 1,192 1,525 1,825 Tang trwéng doanh thu thuan 20.6% 7.4%  125%  13.8%
Pau tw ngan han 1,000 1,011 1,189 1,484 Tang trwdng EBITDA 18.6% 20.4%  21.1%  19.8%
Phai thu khach hang 2,924 2,742 3,058 3,542 Tang trwéng LN tr HDKD 16.5% 14.2%  19.0%  17.9%
Hang tén kho 790 956 1,051 1,188 Tang trwdng LN trwéc thué 16.2% 6.2% 18.0% 18.6%
Tai san ngén han khac 81 103 112 123 Tang trwdng LN rong 16.5% 5.9% 18.2% 18.6%
Téng tai san ngén han 5,614 6,004 6,934 8,161 Tang trwdng EPS 16.5% 5.9% 18.2% 18.6%
Tai san cb dinh 262 187 112 38
Tai san vé hinh 23 23 23 23 Bién LN gop 7.9% 8.2% 8.6% 8.8%
Xay dwng co ban d& dang 153 155 154 154 Bién EBITDA 8.0% 8.9% 9.6%  10.1%
PAu tw vao cong ty con - - - - Bién LN rong 4.6% 4.5% 4.7% 4.9%
DPAu tw vao cong ty LDLK - - - - ROAE 28.8% 27.5%  28.8%  28.0%
Dau tw dai han khac 829 1,207 1,591 1,872 ROAA 8.0% 7.5% 7.9% 8.0%
Tai san dai han khac 36 31 39 42 ROIC 14.6% 13.6%  13.4%  13.4%
Téng tai san dai han 1,302 1,602 1,919 2,128
T6ng tai san 6,916 7,606 8,853 10,290 Vong quay tai san 1.74 1.67 1.66 1.62

C4 turc chi tra/LN rong 22.8% 89.0%  30.0%  30.0%
Vay & no' ngén han 1,196 1,406 1,676 2,006 Téng ng vay/VCSH 19.0% 29.5%  27.6%  23.7%
Phai trd nguoi ban 581 593 662 753 No vay rong/VCSH 38.6% 40.4%  34.1%  30.0%
Phai trd ngén han khac 2,758 2,953 3,307 3,754 No vay rong/Téng tai san 10.9% 10.7% 9.5% 8.8%
Téng no ngén han 4,535 4,952 5645 6,513 Kha nang thanh toan lai vay 7.6 6.8 6.7 6.9
Vay & no dai han 378 601 691 721
Cac khoan phai trd khac 15 17 18 21 Sé ngay phai thu 85 82 82 83
Téng ne dai han 392 618 709 742 Sé ngay nadm gilr hang tén kho 30 31 31 31
Téng no 4,928 5,570 6,354 7,255 Sé ngay phai tra tién ban 20 19 19 19
Vén didu l& 1,144 1,144 1,144 1,144 Kha n&ng thanh toan ngén han 1.2 1.2 1.2 1.3
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.1 1.0 1.0 1.1
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.4 0.4 0.5 0.5
LN gitr lai 813 873 1,325 1,862
Céc quy thuéc VCSH 31 20 30 29
Chénh léch ty gia 2 3 4 5 Pinh gia
Vén chi s& hivu 1,957 2,017 2,469 3,005 EPS (ddng/cp) 4,510 4,777 5,648 6,696
Loi ich cb dong thiéu sé - - - - BVPS (dbng/cp) 17,108 17,633 21,587 26,274
Téng vén cha s& hiru 1,988 2,037 2,499 3,035 P/E (l4n) 29.3 27.6 23.4 19.7
Téng ng va VCSH 6,916 7,606 8,853 10,290 P/B (l4n) 7.7 75 6.1 5.0
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MIEN TRU TRACH NHIEM

Bao céo nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. B4o céo nay va tat ca noi dung la san phadm
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i du kién ctia cd phiéu, dwoc tinh béng téng cla (i)

chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bé bao céo, va (i) ty suét cb tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc

Dinh Ha Anh Nguyén Burc Hgo Lé Hai Thanh

V6 Duc Anh

Nghiém Phu Cuong
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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