BAO CAO CAP NHAT
TONG CTCP CONG TRINH VIETTEL (MA: CTR)

Vlethanke

SECURITIES

VIEC DAY MANH PAU TU VAO MANG HA TANG
CHO THUE TAO PONG LUC TANG TRUONG

TRONG DAI HAN.
CAP NHAT KET QUA KINH DOANH

Chi tiéu (ty dong) 2021 2022F  2023F
Doanh thu thuan 7.448 8.546 10.069
Gia von ban hang (6.820) (7.769) (9.088)
Lgi nhuan gop 628 777 980
Thu nhap tai chinh 13 13 16
Chi phi tai chinh @) (8) (9)
Chi phi ban hang (0) (0) 0)
Chi phi quan ly doanh nghiép (161) (188) (222)
L&i 16 tir HDKD 473 594 766
L&i 16 cong ty lién doanh, lién 0 0 0
két
Lgi nhudn khac (1) 0
Lgi nhuan trudc thué 472 594 766
Chi phi thu& TNDN (97) (119) (153)
Lgi nhuan sau thué 375 476 612
Lgi nhudn c& déng cong ty 375 476 612
me

EPS (VNDP/co phiéu) 4.038 4.157 4.349

(Nguédn: CTS du bdo)
LUAN PIEM PAU TU

- Viéc day manh dau tu vao linh vuc ha tang cho thué tao
dong luc tang trudng trong dai han.

- Mang van hanh khai thac tiép tuc tdng trudng 6n dinh nhg
chién lugc md rong thi trudng clia Tap doan Viettel.

CHIEN LUOQC GIAO DICH: MUA
- VUng gid mua hién tai: 72.400 — 72.600 VND/cd phiéu

- \Vung gia du bdo: 84.150 — 84.350 VND/c8 phiéu
- Thdi gian ndm gilr: <= 12 thang
- Lgi nhuéan du kién: +16.2%

Lam Gia Khang
Chuyén gia phan tich
Email: khanglg@cts.vn

=t .
construction

NGANH: VIEN THONG

Théng tin c6 phiéu (13/09/2022)

S0 lugng CP niém yét 92.923.873
S6 lugng CP luu hanh 114.287.305
V8n héa (ty VND) 8.350,27
Bi€n dong gia 52 tuan 0%
KLGDTB 10 phién 511.960
% s& hiru nudc ngoai 0,0%
Room nudc ngoai con lai 0,0%
Tap doan Viettel 65,66%
Bui Thé Hung 0,11%
Lé Hiru Hién 0,07%
Nguyén Thai Hung 0,06%

D6 thi gia
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(Ngudn: FiinPro, CafeF, CTS téng hop)
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TONG CTCP CONG TRINH VIETTEL (HSX: CTR)

Vlethanke

SECURITIES

CAP NHAT KET QUA KINH DOANH TINH PEN THANG
7/2022

Cuéi thang 7 vira qua, Tdng CTCP Cdng trinh Viettel
da cong bo két qua kinh doanh 7 thang dau nam vdi
doanh thu 5.043 ty dong, tang 21% so vdi cung ky
2021. Cu th&, mang van hanh khai thac déng gop
nhiéu nhat vao doanh thu khi chi€ém ty trong 58%, dat
2.922 ty dong, tdng 23%. Mang xay ldp, dich vu ky
thuat hay ha tang déu ghi nhan su tang trudng nhung
doanh thu mang giai phap tich hgp giam 31% con
494,4 ty dong.

O linh vuc ha tang cdng trinh, don vi d3 hoan thanh
xdy dung 1.053 tram BTS, hoan thanh 42,5% k& hoach
nam.

V@i linh vuc xay dung dan dung, nguén viéc trong 7
thang dat 1.310 ty dong, trong dé cé cac du an tiéu
biéu gdém Phtic An Asuka giai doan 2, Era Central City,
V.V...

O linh vuc ha tang cho thué, tinh dén ngay
31/07/2022, Viettel Construction dang sd hifu va cho
thué 3.486 tram BTS, gan 1,9 triéu m2 DAS, 2.986 km
dudng truyén dan va 16.874 MWp ndng lugng mat
trai.

Lgi nhuan trudc thué la 288,6 ty dong, tang 22,4%.
VGi két qua nay, cong ty da hoan thanh 59% ké hoach
doanh thu va 56% chi tiéu Igi nhuan nam.

Viéc ddy manh dau tu vao linh vuc ha tang cho
thué tao dong lu'c tang trudng trong dai han

Pau tu Ha tang cho thué hién la linh vuc co bién Igi
nhuan I6n nhat trong cac linh vuc kinh doanh cla
Viettel Construction (gan 36%).

bang chd vy, chi phi dau tu tram cla Viettel
Construction hién nay thap han it nhat 10% so vdi cac
MNOs khac va th&p hon nhiéu so véi cic tram vién
thong dugc tai trg bdi cac nha dau tu tai chinh. Lgi thé
nay dén tr kinh nghiém sau rong trong xay dung ha
tang vién thong, hoat dong kiém soét chi phi, kha ndng
R&D noi b6 cho phép cac sang kién ky thuat tiét kiém
chi phi nhu tu thiét k€ va tu 13p rap (vi du: hé théng
pin, cau tric tram va thanh chi€u sang, v.v...). Viettel
Construction hién dang chudn héa va s& hda cac hoat
dong kinh doanh, gilp tang nang suat lam viéc cla
CBNV. Do vay, dua trén cd s@ chi phi vugt troi cla
Viettel Construction cho phép Téng Cdng ty cung cip
mUrc gia cho thué canh tranh so véi cac TowerCo khac,
h&p dan ddi véi cdc MNOs.

Liy k& 6 thang dau ndm, Téng Cong ty ghi nhan doanh
thu dat 141 ty dong, Igi nhuan trudc thué dat 42,7 ty
dong. Ty Ié dung chung cac tram BTS hién nay dat
murc 1.03 (lly k€ 83 vi tri). Theo ké hoach, trong nam

Doanh thu cac mang kinh doanh
cua CTR so v@i cling ky

3,500
3,000
2,500
2,000
1,500
1,000

R | B | [ ——

Van Xayldp  Giai

Dich vu Hatang

hanh phdp khai thaccho thué
khai thac tich hop
m7T/2021 7T/2022

Doanh thu cdc mang kinh doanh cua CTR trong
7 thang déu nam so vdi cung ky
(Ngudn: BCTC CTR, CTS dur bdo/téng hop)

LOY KE THUC HIEN KE HOACH NAM 2022
), (Tinh dén hét Thdng 7/2022)
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Két qua kinh doanh CTR trong 7 thang ddu ndm
so vdi cung ky
(Ngudn: BCTC CTR, CTS du bdo/téng hop)

Co cau doanh thu mang dau tu
ha tang cho thué
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m Cho thué hé thdng néng lwong mat troi
Cho thué hé thong truyén dan
B Cho thué DAS

M Cho thué tram BTS
Co cdu doanh thu mang dau tu ha tdng cho

thué cua CTR giai doan 2020 — 2023F
(Ngudn: BCTC CTR, CTS du bdo/téng hap)

NGHIEN CUU - PHAN TiCH



~ A . a
TONG CTCP CONG TRINH VIETTEL (HSX: CTR) VietinBank™

SECURITIES

2022 CTR du kién nang ty Ié dung chung Ién 1.05, du
kién s@ hitu 4.921 tram BTS.
- Tai BHCD thuGng nién nam 2022, Chu tich HPQT da
cdng bd chién lugc mdi ndm dau tu tdi thi€u 2.500
tram BTS dé md rong thi phan. Tinh dén thang 7/2022, 600

Hiéu qua hoat dong mang dau tu
ha tang cho thué

CTR d3 xay dung 1.053 tram, hoan thanh 42.5% ké 500 T
hoach nam. 400 +
- Ching to6i khong danh gid cao kha nang CTR hoan 300 T
thanh ké hoach trén, nhat la khi quy III la mua thap 200 +
diém cla hoat déng xdy dung. Tuy vay, bién Iginhudn 14, | I
gop tir mang dau tu ha tang cho thué du kién tiép tuc oL
duy tri 6 mic cao, dat 47%. 2020 2021 2022F  2023F
Mang van hanh khai thac tiép tuc ting truéng 6n m Doanh thu m LN gop
dinh nhd chién lvgc mé rong thi truong cua Tap — ~ — —
doan Viettel Hiéu qu? h?at dong.n?ang dau tu ha tang cho
thué cua CTR giai doan 2020 — 2023F
- Viettel Construction dugc thanh lap tir nam 1995 vdi (Ngudn: BCTC CTR, CTS du’ bao/téng hob)

tu’ cach la dan vi thi cong truc thudc Tap doan Dién tur

Vién thdng Quan ddi (SIGELCO) - tién than cua Tap ) . )
doan Vién thdng Quan dbi. K& tlr khi thanh 1ap, Viettel S6 tram BTS CTR van hanh khai
Construction d3 xay dung ha tang vién théng cho thac tai Myanmar tinh dén thang

. Y 2 s \ \ . . 7/2022
Viettel ¢ ca thi truGng trong va ngoai nudc nhu
NTD TIP

Campuchia, Lao, Myanmar, Peru va Mozambique.
Viettel Construction la don vi s6 1 Viét Nam trong viec 509 1

SO’ tram BTS CTR vén hanh kbhai thac tai
Myanmar tinh dén thang 7/2022

van hanh khai théc vién thong.
(Naubn: trang chu CTR, CTS téng hop)

250 T

150

- Hién nay ha tang cua Viettel Construction s& hitu phan
b6 tai cac thanh phd I16n nhu Ha NG6i, TP. H6 Chi Minh, 100

156 168
Pa Néng, Binh Duong, Thanh Héa, v.v... ndi tap trung
dong dan cu va nhu cau tiéu thu di liéu di dong ngay >0

cang tang. Trong d6, cac khach hang st dung tram 0
BTS cla Viettel Construction tiéu bi€u nhu: Tap doan Fortune MNTI
Viettel, Vinaphone, MobiFone, Vietnammobile. Vé
mang cap nhu: MobiFone, FPT, CMC, Intercom,
Netviet, SCTV, SPT, EVNICT, VNPT, v.v... Ngoai cac
don vi trong nudc, hién nay Viettel Construction con
quan ly I8p mang truy nhap vién thdng ctia 5 TowerCo
tai Myanmar nhu: NTD, MNTI, TIP, Fortune.

- Theo chia sé gan day tU dai dién cua Viettel, Tap doan
du kién tiép tuc ddy manh qua trinh xic tién dua cac
san phdm cong nghé ra thi trudng quéc t& nhu cac
dich vu B2B tai Myanmar; dich vu an toan thong tin
mang tai Burc; hgp tac véi Tap doan cong nghé Nvidia
(M¥) ma rong hé thdng kinh doanh véi cac cong ty tri
tué nhan tao (AI) trén toan cau; kinh doanh thiét bi
mang vién théng, may thong tin tai moét s6 thi trudng
Podng Nam A, Nam A; xudt khau cap quang, Vv.v... tao
dong Iuc tang trudng trong dai han cho mang van
hanh khai thac cua CTR.
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TONG CTCP CONG TRINH VIETTEL (HSX: CTR)
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SECURITIES

MOT SO GIA PINH CHINH TRONG VIEC PINH GIA
€O PHIEU CTR

Doanh thu hoat dong xay dung du ki€n tang trudng
19% trong ndm 2022, dat 2.241 ty dong, dong Iuc
téng trudng dén tir viéc duy tri chinh sach “moi xa mot
cong trinh xay dung dan dung”. Liy ké 7 thang dau
nam, cong ty da ky két 910 hgp dong xay dung nha &
riéng |é véi gid tri hgp dong tri gia gan 924 ty dong,
tang trudng an lugt 112% va 303% so va&i cung ky.
Doanh thu mang khai thac va (ng cru thong tin du
kién dat 5.101 ty dong, tang trudng gan 21% so véi
cung ky. Theo do, trong 6 thang dau nam, CTR da van
hanh khai thac 704 tram BTS cho 4 Towerco tai thi
trudng Myanmar.

Doanh thu mang hgp dong thuong mai va giai phap
tich hgp du kién ghi nhan sut giam 25% xudng 853 ty
dong trong nam 2022. Nguyén nhan sut giam chd yéu
dén tr xu hudng chd Quéc hdi thong qua dé an Quy
hoach dién VIII cla cac chu dau tu.

Mang dau tu ha tang cho thué ti€ép tuc duy tri xu
hudng tang truang bén virng vdi doanh thu nam 2022
du ki€n dat 344 ty dong. Bong luc tang trudng dén tur
xu hudng xay dung ha tang vién théng tai Viét Nam,
d3c biét 1a hé thdng 5G, khién ddy manh doanh thu
cho thué tram BTS cua CTR. Dai vdi cac mang cho
thué DAS, hé thdng truyén dan va hé théng ning
lugng mat trgi, ching t6i du kién CTR sé ghi nhan
doanh thu [an lugt 18, 67 va 44 ty dong.

V4i Igi thé ndm trong hé sinh thai cia Tap doan Viettel,
chung t6i du ki€n bién Igi nhuan gbp cac mang kinh
doanh cuia Viettel Construction tiép tuc 6n dinh va
tuong ducng véi nam 2021. Theo d6, mang ha tang
cho thué tiép tuc la mang cé bién Igi nhuan gop cao
nhat, dat 47%. Con s nay ddi vdi cac mang xay dung,
khai thac va (rng c(tu thong tin, hgp dong thuong mai
va giai phap tich hgp lan luct la 12.3%, 5.6% va 6.2%.
Viettel Construction ti€p tuc khong phat sinh chi phi
ban hang.

Chi phi QLDN tiép tuc dugc CTR kiém soat 6n dinh va
chiém khoang 2.2% doanh thu, dat 188 ty dong trong
nam 2022,

Doanh thu tai chinh cia CTR chd yéu dén tir cac khoan
I3i vay tai ngan hang, du kién dat gia tri 13 ty dong
trong nam 2022.

Gia tri cac khoan ng vay tai chinh ctia CTR du kién dat
199 ty d6ng vao cudi nam 2022, khién chi phi tai chinh
tang nhe Ién 8 ty dong.

CTR tiép tuc khong phét sinh cac khoan I3i/I6 trong
cbng ty lién doanh va cong ty lién két.
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RUI RO

- Covid-19 dién bién phuc tap trén thé gidi va Viét Nam,
anh hudng dén hoat dong xay dung va van hanh khai
thac cac tram BTS va hé théng cap quang CTR dang
quan ly.

- Cac du an bat dong san cd nhiéu tha tuc phap ly phic
tap, anh hudng dén tién dé xady dung cac du an CTR
dang trién khai.

QUAN DPIEM VA PINH GIA

MO hinh dinh gia Trong so Gia

- Tai gid ddng clra ngay 13/09/2022, c6 phiéu dang -
dudc giao dich véi chi s8 P/E du phéng ndm 20221320  P/E 50% 95,621

’ k] ’ N Ay 0
[an, murc dinh gia nay theo quan diém cua ching t6i la P/B P— = 20% 72,684
R P . AN Gia muc tiéu binh quan
kha hap dan trong bdi canh kinh t€ hién nay. n 84,152
(dong/cp)

- Ching tdi st dung mé hinh dinh gia 1a P/E va P/B dé
dinh gia tiém n3ng cd phiéu CTR mang lai cho cd déng
trong tuong lai. Binh quan 2 phuong phap: gia CTR
dinh gia: 84.152 déng/cé phiéu, tuong dudng muc
tang +16% so vGi mirc gia dong clra ngay 13/09/2022.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.
Hé thong khuyén nghi cta VietinBank Securities dugc xay dung dua trén cd s& mirc tdng/giam tuyét doi cla gia
6 phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trd 1én
THEO DOI Néu gia muc tiéu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2022 thudc vé Cong ty CO phan Chiing khoan Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thoéng tin sir dung trong bado cdo dugc thu thap tir nhitng ngudn dang tin cay va
CTS khdng chiu trach nhiém v& tinh chinh xac cia ching. Quan diém thé hién trong bao cdo nay la cia (cac) tac
gia va khdng nhat thiét lién hé véi quan diém chinh thiic cia CTS. Khéng mét thdng tin cling nhu' y kién nao dugc
viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc
phép sao chép, tai ban bdi bat ky cd nhan hodc t& chirc ndo khi chua dugc phép cua CTS.
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