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VNTT (TTN)

1. SO LYQ'C VE DOANH NGHIEP

Cong ty CO phan Cong nghé va Truyén théng Viét Nam (TTN), con dwoc biét dén véi tén goi VNTT, dwoc
thanh 14p vao ndam 2008 v&i sw gop von cua cac c6 ddéng chinh nhw Becamex IDC va VNPT. Cong ty hoat
dong chu yéu trong cac linh vuc:
e Dich vu vién théng: Cung cip dich vu vién thong tron géi trong cac khu cdng nghiép, khu dan cw

va khu dé thi do Becamex IDC va VSIP d4u tu.

e Dich vu M.E.P: cung cip dich vu MEP vé hé thdng PCCC, xtr ly nwéc thai, hé théng giao thong,
tram- trung ha thé..cho ha ting khu c6ng nghiép tai Binh Dwong.

e Trung tim dir liéu (Data Center): s& hitu 1 trung tdm dit liéu tai Binh Dwong theo tiéu chuin
Tier-3 v&i dién tich san khoang 10,000 m2.

e Cong nghé thong tin (ICT): Cung cip cac gidi phap va dich vu céng nghé théng tin cho khach
hang.

Lich str hoat dong ctia TTN:
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II. PHAN TiCH HOAT PONG KINH DOANH

Trén thyc té€ TTN khong sé& hivu mang vién thong riéng, ma thiét 1ap cac théa thuan hop tac chién luoc
v&i VNPT trong viéc stt dung mang lwéi va phéi hop cung cap dich vu vién théng trong nuwéc va qudc té dé
cung cip dich vu. Hién doanh nghiép tip trung cung cdp dich vu vién thong, cong nghé thong tin (ICT) cho
cac nha dau tw tai cac khu cong nghiép do Becamex IDC va VSIP diu tu, dic biét tai tinh Binh Dwong - mot
trong nhirng dia phwong thu hit von dau tw hang dau Viét Nam. Diéu nay mang lai loi thé vé tip khach
hang va doanh thu 6n dinh cho TTN.

¢’ mang Dich vu trung tam dit liéu: TTN cung cap dich vu trung tdm dit liéu cho cac doanh nghiép trong
va ngoai nwdc. Tuy nhién, thong tin cu thé vé quy mo va s6 lwong ta rack cta trung tim dir liéu do TTN
quan ly chwa dwoc céng bd rong rii.

Co cdu doanhthu Ownership structure

11%

m Telecom
services
33% .E.
MEP u Becamex- BCM
= Data center =VNPT
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Ngudn: BCTN TTN, FiinproX, GTJAS RS
Doanh thu va lgi nhuin twong déi 6n dinh, tuy nhién chwa c6 sw birt pha do khéng ddy manh dau tw mai.
Quy mé tai san va tai san c6 dinh chi hoi nhich ting nhe trong 5 nam gan day.

® Related parties = Others
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Nguon: FiinproX, GTJASVN RS
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Co ciu ngudn von lanh manh véi it no vay. Ty 1é don bay L/E (liabilities/equity) chi 0.21 lan.

Cac chi s6 tai chinh vao thoi diém cudi nam 2024 ciing dwgc cai thién nho so tién phai thu gidm so véi cudi
ky 2023, thay vao d6, danh muc tién gi (ky han dén 12 thang) ting manh giip cling cé nguon thu tir lai
cho vay.

Dong tién tir hoat dong kinh doanh Lich st tra cé tirc
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Ngudn: TTN, GTJASVN RS
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Chéit lwong tai san tot, khong c6 no vay va khdng phat sinh chi phi 13i vay trong ndm 2024. Trong khi do,
bién loi nhuin ndm 2024 c6 sw khéi sac

PANH GIA TRIEN VONG NGANH VA HOAT PONG KINH DOANH
Co’ ciu doanh thu theo mang HPKD giai doan 2019-2023
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Tang trwdng doanh thu 2020 2021 2022 2023
cac mang kinh doanh

Telecom services 26% 27% 1% 9%
M.E.P -24% -48% 204% 10%
Data center 17% 10% 5% 14%
Real Estate -62% -34% 17%
Others -23% 56% 39% -88%

Nguon: TTN, GTJASVN RS
e Trong co cAu ngudn thu, c¢6 thé thdy mang dich vu vién thong va DC ctia TTN duy tri dwgc mitc ting
trwdng 6n dinh, trung binh khoang 10%/nam. Nguon thu tir mang MEP va 2 mang kinh doanh con

lai twong déi bién dong.

17 Feb 2025

e Doanh thu mang MEP mac du bién dong, tuy nhién khoi lwgng cong viéc dwoc ddm bdo nhat dinh
nho ndm trong hé sinh thai cia Becamex. Theo thong tin m&i cip nhét, hién tai BCM dang day
nhanh trién khai Giai doan 2 Khu cong nghiép Becamex Binh Phwéc, diéu nay sé tao dw dia cong
viéc lién quan ma TTN c6 thé tham gia. (Tong Cong ty Becamex IDC hién s& hitu truc ti€p 100%
vOn tai 7 khu cong nghiép trén dia ban tinh Binh Dwong, véi tong dién tich hon 4.700 ha, ty 1€ 14p
day trung binh khoang 90%. Ngoai ra, Becamex IDC con tham gia gép von va phat trién cac khu
cong nghiép khac nhw VSIP, Becamex Binh Phwéc, Becamex VSIP Binh Pinh va Becamex VSIP Binh
Thuén, ty 1é 14p day trung binh 70%)

Doanh thu mang Data Center dwgc cling c6 nho nhu cau gia tang, ching t6i dw kién tang trwéng
doanh thu mang nay cia TTN sé & mirc 10%/nam:
Theo dw bao cuia Research and Markets, quy mo thi trwong trung tam dir liéu tai Viét Nam dw
kién sé dat Khoang 1.03 ty USD vao nam 2028, véi toc do ting trwdng kép hang nam (CAGR)
khoang 10%.
SO liéu twr Savills t&i quy 1/2024, Viét Nam c6 33 trung tAm dit liéu do 48 nha cung cip dich vu van
hanh, vé&i tdng cong suit wéc tinh khodng 80 MW.
Cac khu vuc phia Bic va phia Nam chiém 94% ngudn cung trung tAm dit liéu hién c6, khu vc mién
Trung chi chiém 6%. Trong d6, tai Ha N6i c¢6 16 co s& va 13 co s& dat tai TRHCM, 4 co s& con lai & khu
vuwc mién Trung.
Vé co ciu, trung tAm dit liéu chia sé (colocation) chiém 74%, trong khi trung tAm dit liéu vién thong
(telecom) chiém 26% con lai.
Dit lidu tir B6 Thong tin va Truyén thong tai Dién dan kinh té€ s6 2023 méi day cho thiy, thi treong
cloud (dién toan dam may) Viét Nam dat hon 545 ty USD vao nam 2022 va dy doan tang lén 1,240 ty
USD vao nam 2027 véi mirc tang trwedng 17.9%.
Tuy vay, thi phén cloud tai Viét Nam chid yéu thudc vé cac nha cung cdp nwéc ngoai, chiém gan 80%.
Cac nha cung cip ndi dia chia sé 21% thi phan con lai.

Thi phan cloud tai Viét Nam

Others
VCCorp. Viettel

VNTT (TTN)
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Ngudn: B6 TT& TT, GTJAS RS
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Trong khi do, thi trwong trung tAm dir liéu & Viét Nam cht y&u do mot s§ cong ty vién thong ndi dia
chi phéi, bao gom Viettel IDC, VNPT, CMC Telecom, FTP Telecom va VNG Cloud, chiém 66% thi phén.
Trong khi dd, cac nha khai thadc nwéc ngoai tham gia thi treong théng qua cac lién doanh dé phu hop
vGi quy dinh vé mat phap ly. Mot s6 cai tén ndi bat khac trong nganh nhw GDS (lién doanh gitra NTT va
VNPT), HTC-ITC (Cong ty Vién thong Ha Noi), QTSC Telecom Center, USDC Technology, VNTT. Cac nha
diu tw dén tir chau My, An Do, Nhat Ban ciing dang tim vi trf quanh Ha Noi, TPHCM, Pa Ning dé xay
dung cac DC dat tiéu chuin quéc té, véi dién tich 10,000 - 30,000 m2.

Thi phan trung tdm dir liéu tai Viét Nam

3%

3% _ 3% 3%

3%

3%
3%

3%
3%

m Viettel IDC  m VNPT mCMC FPT m VNG Cloud mEdge Centres
m Hanel-scf m GDS B HTC-ITC m MetaServ BNTT m One Solution
H Telehouse  ® USDC VNNIC VNTT

Nguon: Savills, GTJAS RS

Doanh thu mang vién thong dw kién ting trwéng 10%/nim nho nhu ciu chuyén déi sé trong nwéc
va TTN cung cip san pham dich vu vién théng cia VNPT la mét trong nhirng nha mang hang dau
Viét Nam.
VNPT (T4p doan Buwu chinh Vién théng Viét Nam) hién dang ndm giit cac thi phan quan trong trong
linh vurc vién thong tai Viét Nam:
e Dich vu dién thoai c6 dinh mat dat: VNPT chiém 72.73% thi phan, dan dau trong linh vuc
nay.

e Dich vu dién thoai di ddng mat dat: VNPT ding th hai véi 20.91% thi phan, sau Viettel
(56.39%) va truéc MobiFone (17.91%).

e Dich vu bang rong c6 dinh: VNPT giit vi tri s6 1 vé thi phan.

e Dich vu truyén hinh tra tién: san phdm MyTV ctia VNPT ciing ndm trong top dau vé thi phan
trong linh virc nay.

Hién tai, VNTT hoat dong nhw mot déi tac chién lwgce cia VNPT, b6 sung va mé rong kha ning cung cap
ha ting vién thong va dich vu CNTT, dic biét trong cac khu céng nghiép va dé thi thong minh. Va véi vi
thé ctia VNPT trén thi trudng vién thong, trién vong doanh thu tir mang nay ctia VNTT dwoc duy tri 6n
dinh véi tang tredng doanh thu dw kién 10%/nam.

Thi trwdng vién thong Viét Nam dwoc dw bao sé ting trwéng véi toc dd trung binh 4.4%/nim
trong giai doan 2025-2030

Dwéi tac dong ctia qua trinh chuyén doi s6 va sy phat trién nhanh chéng cia céng nghé, thi treong
vién thong Viét Nam dang budc vao giai doan ting trwdng mai. Véi mirc do thAm nhap Internet dat
trén 79% dan s8 va nhu cau vé cac dich vu vién thong ngay cang ting, nganh ndy dwoc dw bao sé tiép
tuc mé rong, dac biét l1a trong cac linh vue bang rong co6 dinh, di dong 5G va cac dich vu gia tri gia tang.
Mot trong nhitng yéu to quan trong thic ddy thi trwong 1a sw phat trién cia mang 5G. Chinh phu Viét
Nam da dat muc tiéu thwong mai hoa 5G trén toan qudc vao nam 2025, déng thoi thuc ddy phat trién
ha ting vién thong theo huwéng bén virng, hién dai. Viéc trién khai 5G khong chi nang cao trai nghiém
nguwoi dung ma con mé ra co héi 1én cho cac nganh nhw cong nghiép 4.0, IoT, tri tué nhan tao (Al) va
thanh ph6 thdng minh.

Ngoai ra, Viét Nam ciing dang ddy manh chinh sach phat trién ha ting s6 va an toan théng tin mang.
Chinh phu dat muc tiéu dén nam 2025, ty 1é ho gia dinh st dung Internet bang rong c6 dinh dat 85%,
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trong khi ha ting dién todn ddm may va trung tdm dir liéu trong nwdc sé dwoc wu tién phat trién dé
giam phu thudc vao nén tang nwéc ngoai.

Thi phan Thué bao dién thoai c6 dinh mat dat Thi phan thué bao di dong mat dat
220, 18%
4%

VNPT 21% 1% m Viettel
Viettel VNPT
SPT MobiFone
u FPT = Vietnamobile
Others Others
73% 56%
Source: BY TT va Truyén théng, Guotai Junan (VN).
Thi phan bang rong c6 dinh mat dat Thi phan bang rong di dong mat dat
18% 19%
2%
= VNPT 039% 2% mViettel
Viettel VNPT
38% FPT MobiFone
uSCTV u Vietnamobile
Others Others

54%

Source: B4 TT va Truyén théng, Guotai Junan (VN).

Vé thiét 1ap muc tiéu kinh doanh, TTN dit ra muc tiéu kinh doanh véi doanh thu 444 ty va loi nhuin 45.5
ty trong nam 2025 (so v&i du bao thén trong cta ching t6i véi doanh thu 390 ty dong va lgi nhuén 38 ty
dong). b€ dat dwoc cac muc tiéu nay, TTN dw kién trién khai cac chién lwgc kinh doanh sau:
1. Mé rong dich vu vién thong va cong nghé thong tin (ICT): TTN sé tiép tuc cung cip va nang cao
chat lwong dich vu vién théng, ICT cho cac nha dAu tw tai cac khu cong nghiép do Becamex IDC va
VSIP dau tw, dic biét tai tinh Binh Dwong.

2. Phat trién ha ting trung tim dir liéu: Cong ty duw kién d4u tw va md rong cac trung tm dir liéu
dé dap rng nhu cdu ngay cang tang vé lwu trir va quan ly dit liéu ctia khach hang. Hién chwa cé
théng tin chi tiét vé quy mo va ké hoach dau tw ciia TTN.

3. Trién khai mang 5G va giai phap khu cong nghiép théng minh: nghién ctru va trién khai mang
5G cung cac giai phap cho khu cong nghiép thong minh tai Binh Dwong, nhdam ning cao hiéu qua
hoat dong va thu hut thém khach hang.

4. Mé& rong dich vu cor dién va ban 1é thiét bi: Cong ty sé tié€p tuc phat trién mang dich vu co dién
va ban lé thiét bi, tAn dung loi thé tir hé sinh thai cia Becamex va VSIP dé gia ting doanh thu.
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I11. PINH GIA €O PHIEU

Chung tbi két hgp 2 phwong phap FCFF va P/E dé xac dinh gid muc tiéu cho c6 phiéu TTN.
Két quad phwong phdp dinh gia FCFF
e (Gia dinh doanh thu tang trwdng 8% nam (5Yfw)
e Bién lgi nhuin gop & mirc 22%, bién loi nhun thuin 10%.

FCFF

Free Cash Flow at Year 5 51,716
WACC 12.0%
Perpetuity Growth Rate 3.0%
(=) Equity Value 627,343
SL c6 phiéu (m) 36.73
Gia tri méi cd phiéu (VND) 17,081.02

Phwong phdp dinh gia P/E
P/E trung binh nhém cé phiéu CNTT tai Viét Nam la 24.41. V&i EPS duw phong ndam 2025 ctia TTN la 1,034,
miurc gid muc tiéu theo phwong phap P/E cia TTN la 25,256 VND/cp.
So sanh véi cac doanh nghiép trong nganh (dir liéu cap nhat ngay 10/2/2025)

Mi Vén hoa (Ty EV (Ty EPS (TTM) P/E BVPS P/B

VND) VND)
TTN 802.83 763 1,651.30 13.24  12,912.07 1.69
FOX 47,223.75 53,521 5,691.92 1685  20,897.95 459
CMG 9,309 11,167 1,478 29.81 13,501 3.26
ELC 2,373 2,305 1,162 24.52 12,704 2.24
FPT 208,891 220,457 5,365 26.47 23,598 7.00

Nguon: FiinproX, GTJASVN RS

Két qua dinh gia trung binh trong sé 2 phwong phap

Phwong phap Ty trong Gia muc tiéu
FCFF 50% 17,081
P/E 50% 25,256
Gida muc tiéu TTN 1Y 21,168

Dién bién gia c6 phiéu TTN
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Ty sudt lgi nhuén tir ¢d tikc trung binh 8.4% /nam (Dividend yield)
Title

30 ¢ m Dividend 12 Month Yield
25 +
20 +
15

10

5

2/19/2020 2/19/2021 2/19/2022 2/19/2023 2/19/2024

Ngudn: Bloomberg, GTJASVN RS

IV. KHUYEN NGHI

C6 thé thay TTN s& hitu lgi thé hoat dong 1au ndm trong linh vuc ha tAng vién thong, cung tng giai phap ha
tAng vién thong cho khu coéng nghiép ciling nhw giai phap thanh phé thong minh. Bén canh d6, doanh
nghiép s& hiru loi thé bén virng nho tip khach hang than thiét lién quan dén nhém c6 déng hién hiru, dem
lai lgi nhudn va téc do tang truwedng bén virng.

Mit khac, trong xu thé phat trién ha ting s6 nhw hién tai, TTN chwa cho thiy sw quyét tim trong dau tw mo
rong nang lwc cung &ng. Trién vong tang tredng cia doanh nghiép sé birt pha néu cé sw dau tw quyét liét
hon vao cac giai phdp mang tinh xu hwéng nhw trung tim dir liéu, gidi phap ha ting so...

Dua vao két qua dinh gia c6 phiéu TTN & mirc 21,168 VND/cp va gia déng ctra ngay 16/2/2025 la 22,000
VND/cp, chiing t6i khuyé&n nghi “NAM GIG” ¢ phiéu TTN.

RUI RO PAU TU

C6 phiéu nganh céng nghé thong tin n6i chung da trai qua séng ting néng trong ndm 2024 v&i mike ting
trung binh 77%. Riéng cd phiéu TTN da tang gip 3 lin cho thdy rai ro diéu chinh 1én tai nhém cé phiéu
nay.
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XEP HANG CO PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich lug Ty suat loi nhuan ky vong tir 5% dén 15% g
Hoac cong ty/nganh c6 trién vong tich cuc P
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5% g
: Hodc cong ty/nganh cé trién vong trung lap
o, Ty suit loi nhuan ky vong tir -15% dén -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
n Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap . s \ A
Hodc trién vong nganh trung lap
. - . Ty sudtlei nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hoic t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khédo va khéng nén xem bao cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw ctia chinh
minh. Cong ty ¢6 phin chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém d6i véi toan bd hay
bAt ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gom chit lwgng va do chinh xac cta nghién ctru, phan hoi ctia khach hang, yéu té canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu tradch nhiém chuin bj bdo c4o nay né luc dé chuin bi bao c4o trén co s&
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bo. Cong ty ¢d phan chirng khoan Guotai Junan .
Viét Nam khong tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xac cla théng tin d6. Cac quan E
diém va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém E
chuén bi bio céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c¢d phan chirng g

khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin béo trwéc.

Béo cdo nay dwoc chuln bi cho muc dich duy nhit la cung cip théng tin cho cidc Nha diu tw bao gom
nha d4u tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bao co nay dwoc phan phdi va khéng nhim
dwa ra bat ky dé nghi hay hwéng dan mua, ban hay nim gitt chirng khoan cu thé nao & bat ky quéc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sw khac biét vé
muc tiéu, nhu cau, chién loc va hoan canh cu thé cta tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khong phai la can c dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu nao véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phoi lai béi bit ky doi twong nao cho bat ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dan.
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