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Béao céao cap nhat
Théang 9, 2023

Khuyén nghi OUTPERFORM
Gia ky vong (VND) 95.254
Gia thi trwong (19/9/2023) 82.500

Loi nhuan ky vong +15,4%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 37.180-84.400
Vén héa 9.437 ty déng
SL c¢b phiéu lu hanh 114.385.879
KLGD binh quan 10 ngay 302.514
% s& hiru nwéc ngoai 9,96%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 1,2%
Beta 0,48
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CTR 57,8% 17,0% 14,1%

7,0%

47,5%

VNIndex 16,1% 2,7% 14,7%

Chuyén vién phan tich
Nguyén Dirc Hoang, CFA
(84 24) 3928.8080 ext.212

hoangnd@bvsc.com.vn

Tong CTCP Cong trinh Viettel

Ma giao dich: CTR Reuters: CTR.HM Bloomberg: CTR VN
KQKD tang trwéng tét, dang tham gia dau thau thi céng dwéng

day 500kV

Két qua kinh doanh 08 thang dau nam 2023 ting trwéng tét. DTT va LNTT
cta CTR dat lan lwot 7.066 ty ddng (+20% yly) va 407 ty ddng (+19% yly). Dong
lwe tang trwdng chinh la mang Xay 1&p va Ha tang cho thué véi doanh thu dat 1an
lwot 1946 ty ddng (+22% yly) va 275 ty déng (+40% yly). Cac mang kinh doanh

con lai cling déu tang trwdng so véi cung ky.

Ching t6i dwbéao DTT va LNTT cta CTR trong nam 2023 dat |an Iwot 10.937
ty dong (+16% yly) va 642 ty déng (+17% yly). Pa ting trwéng tiép tuc duy tri
dén nadm 2024 v&i DTT va LNTT dy béo 1an lwot 12.857 ty déng (+13% yly) va
726 ty ddng (+13% yly). Pa tang trudng KQKD nho: (1) Sé lwong tram phéat séng
xay méi tdng 1én gitp tang trwdng DT mang HTCT; (2) Doanh thu mang xay lap
dw béo tang trwdng tdt néu CTR tring thau xay dwng dwéorng day 500kV; va (3)
Thi trwng BDS dw bao hdi phuc gitp tang gia tri hop dong xay dwng ky méi
trong nam 2024.

Chung tdi dwbéo DT va LNG cta mang HTCT dat lan lwot 463 ty dong (+47%
yly) va 136 ty ddng (+42% yly) véi giai dinh téng sé tram cta CTR dat 6.286
vao cudi nam 2023. Tinh dén thang 08/2023, CTR da thuc hién xay méi 1.099
tram BTS nang tdng sb tram I&n 5.385 tram. Mang HTCT hién c6 sé lwong tram
wdce tinh tang 1én khodng 2000 mdi nam va bién lgi nhuan gdp cao, 30-40%.

Méng nay dang dan chiém vai trd quan trong trong KQKD cta CTR.

CTR dang tham gia dau thau thi cong dwéng day 500kV mach 3. Wéc tinh
téng gia tri tham gia dau thau khoang 4.000 ty déng. Néu tring thau, day sé
la ngudn viéc Ién cho CTR trong 2-3 nam t&i. Thi trwéng BDS dy béo phuc hdi

trong nam 2024 ciing gilp gia tri hop ddng ky méi tang 1én trong ndm 2024.

Bang tan cho mang 4G/5G dw kién dau gia vao thang 11/2023. Néu dau gia
thanh céng, cac doanh nghiép trung dau gia sé dwoc cap giay phép st
dung bing tan dé trién khai 5G thwong mai. Nhu ciu vé sb lwong tram phét
s6ng va nhu cau vé van hanh khai thac cac thiét bi 5G mai sé tang 1én va la dong
Iwc tang trwdng cac mang hoat dong cda CTR trong thdi gian t&i. Chang toi ky
vong 5G duoc trién khai trong nam 2025. S lwong tram Small Cell phuc vu 5G

chang téi dw phéng tang thém khoang 500 tram méi nam.

S& dung phwong phap dinh gia chiét khau dong tién, ching t6i diéu chinh tang
gi4 muc tiéu so v&i khuyén nghi gan nhét do: (1) diéu chinh gidm phan bu rdi ro
thi trwong tr 11,1% xubng 9,5%; va (2) tang dw béo gia tri tring thAu mang xay
ldp. BVSC khuyén nghi OUTPERFORM véi gid muc tiéu la 95.254 déng/co
phiéu, cao hon gia déng ctra ngay 19/9/2023 1a 15,4%.
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Béao céao cap nhat CTR

Mang xay lap
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Mang Thwong mai va GP tich hop
(avt: ty dong)
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Mang ha tang cho thué
(avt: ty dong)
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Mang Van hanh ky thuat
(avt: ty dong)
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Nguén: CTR, BVSC téng hop
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND)

Doanh thu

Gia vén

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
Doanh thu tai chinh

Chi phi tai chinh

Lei nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Lei nhuan gbp bién

Lgi nhuan thuén bién
ROA

ROE

Chi tiéu co’ cau von
Tbng ng/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri sb sach (dbéng/cd phan)

2021 2022 2023F 2024F
7.447 9.370 10.937 12.857
-6.819 -8.629 -10.075 -11.834
628 741 862 1.024

0 0 0 0
-161 -189 -164 -257
13 27 50 65

-7 -24 -107 -105
375 443 513 581
2021 2022 2023F 2024F
668 414 1.322 1.619
1.610 2.367 2.562 3.012
566 907 950 1.115
461 373 388 406
3.963 6.041 7.040 7.892
2.488 4.133 4.607 4.945
163 283 295 228
1.312 1.625 2.138 2.719
3.963 6.041 7.040 7.892
2021 2022 2023F 2024F
17% 26% 17% 18%
37% 18% 16% 13%
8% 8% 8% 8%
5% 5% 5% 5%
10% 9% 8% 8%
32% 30% 27% 24%
67% 73% 70% 66%
202% 272% 229% 190%
4.038 3.872 4.487 5.076
14.116 14.205 18.692 23.769



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Btrc Hoang, xin khang dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thuc hién bao cao nay.
T4t ca nhirng thong tin néu trong bao cdo nay duwoc thu thap tir nhirng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao
nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gii chirng khoan. Béo
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw ho&c nhirng théng tin sai Iéch vé& doanh nghiép.
B&o c4o nay la mét phan tai san clia Cong ty Cé phan Chirng khoan Bao Viét, tt ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctia BVSC duwoc dua ra dwa trén mirc tang/gidm tuyét di clia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 khuyén céo khéac, nhirng khuyén nghi dau tw chi co gia tri
trong vong 12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Tbng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitk cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat liéu xay dwng
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Pang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trieong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@bvsc.com.vn



Céng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théai Té, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3914 6888




