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U Gl VNG PA TANG TRUONG
Ngw&i phé duyét bao cao:

Lé Thi Hoa Chung t6i khuyén nghi MUA déi véi c6 phiéu CTR vl gia muc
Trwdng phong Tw van dau tw tiéu la 83.800 VND/cp, cao hon 17,0% so vé&i mirc gia dong
clra tai ngay 29/09/2026 (bang phwong phap chiét khau dong
Biéu dé 1: Bién déng gia cb phiéu CTR va tién FCFE VA FCFF). Céc luan diém dau tw chinh nhw sau:
VNindex LUAN DIEM DAU TU
250% > Mang van hanh khai thac (36% lgi nhuan gép) duy tri ngudn
200% thu va dong tién 6n dinh nhwng ting trwdng cham lai. Ching
150% t6i dy phong doanh thu tang 3,6% trong 2026F va 5,5%/nam
100% trong 2027-2030F, chii yéu nhé (1) nhu cau van hanh ha tang

vién théng trong nwéc duy tri 6n dinh; va (2) mé rong hoat dong
0, X
o __M tai Myanmar va Campuchia. (Chi tiét)
0%

> Mang Cho thué ha tang (26% Igii nhuan gop) tiép tuc 1a dong

REI8ITIITLLLL8¢8¢8 :
SN O-TIRNRO-CINS=F N lwc tang trwdng lgi nhuan nho mé réng s6 tram va cai thién ty
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I& thué chung. Chung t6i dw phong doanh thu tang 20,2% trong
CTR =——VNINDEX 2026F va 17,9%/nam trong 2027-2030F nhér (1) tang sé tram

N _ o/ oo s o A A .
Théng tin giao dich 20/09/2026 cho thué véi CAGR = +9,6%/nam; va (2) ty 1é thué chung cai

thién & murc 1.107x vao 2030F khi nhu ciu ha tang 5G tang va

Gia déng ctra (VND/cp) 71.600 ; ) B ) X . ] . o
Gi4 cao nhét 52 tudn (VND/cp) 94.737 cthh saAch khuyén l<h|ch ‘dung chung _cua CAhlnhAphu. (Chi tu:t[
Gia thap nhét 52 tuan (VND/cp) 66.400 > ""?"9, _’“"Y dwng cc:ng trinh (?5% I(_:vlmnhu?n gg‘ﬂp) dugc daA’n.
Sé lwgng CP niém yét (triéu cp) 128,110 d?t bcylnxay dunglgan dAL_mg, Song~ngh‘|ep va ha tap-g trong ’b0|
S8 lwong CP Iwu hanh (tridu cp) 128,110 canh xay dEvng vien théng dan bao t?oa. Chun9 t6i dw phong
KLGD BQ 30 ngay (cp/ngay) 200.936 doanh thu tang 38,‘7% trong 2026F va 10,6%/nam trong 2027-
T 1& s& hivu nwéc ngoai (%) 5.80% 2930F nho (1) nguon viéc tr phan khuc B2B t’éng nhanh grong
Vén-héa (ty VND) 9172 boi canh thj trwdrng BBS tang trwedng tré lai, von FDI va dau Fu’
EPS Trailing 12 thang (VND/cp) 5.11x céqg tang cao; va (2) thu nhap cai thién v? xu hwéng nang cap
P/E Trailing 12 thang 14.01 chat lwgng nha & cla hoé gia dinh. (Chi tiét)

» Mang Giai phap & Dich vu ky thuat (13% loi nhuan gop)
2 = dwoc thiuc ddy béi mang ndng lwong mat troi sau khi khung
T d h ngh
e LU LT — phap Iy dwoc hoan thién thong qua Nghi dinh 135/2024/ND-
Tén Tong CTCP Coéng trinh Viettel , N X N .
Dia chi Sé 06 Pham Van Bach. Phuen CP. Chung t6i dy phdéng doanh thu tang 62,0% trong 2026F va
) CAu Gi4 Hé NG Y 9 7,2%/nam trong 2027-2030F nhé (1) Nhu cau lap dat dién mét
y— hén);; chai théc. Cho thus ha (o1 @p gia téng tur khéi cac danh nghiép FDI d& dap tng céac
N n N . tiéu chudn (CBAM/ESG); va (2) M&E & ICT taéng theo cac dy
tang, Xay dwng cbng trinh, Giai

phap & Dich vu ky thuat an xay. (Chitiet)
Chi phi chinh Nhan cong va nguyén vat liéu YEU TO THEO DOI

HBKD chinh

RuUi ro chinh  Phu thudc vao Tap doan Viettel > S6 tram BTS ’cho thué tang thap hon so v&i ky vong do phu
thudc vao chién lwgc ctia Tap doan Viettel. (Chi tiét)

Co céu cb dong QN > Ty lé thué chung ciia mang Cho thué ha tang cai thién

Cb ddng ca nhan 34,3 cham, kéo dai thoi gian hoan vén clia cac khoan dau tuw mai,

Cb dobng t6 chirc 65,7 truc tiép gay ap luc 1én bién loi nhuan gop. (Chi tiét)
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A. TONG QUAN DOANH NGHIEP
I. Thong tin doanh nghiép

Téng CTCP Coéng trinh Viettel (Viettel Construction -
HSX: CTR) thanh lap nam 1995, 14 don vi nam trong hé

ot -
sinh thai Tap doan Céng nghiép - Vien thong Quan dji
(Viettel).

Trai qua hon 30 ndm, CTR da xay dwng dugc hé thdng
ha téng mang lwdi vién thdng trong nudc véi hon

||
co n Stru Ctl On 50.000 tram phat séng, 320.000 km cap quang, bao phu
100% lanh thé Viéet Nam bao gdm vung bién hai dao,
vung sau, vung xa.
CTR co6ng bd théng tin & mirc trung binh cao, chi yéu tap trung vao mang Cho thué ha tang, Xay dwng dan
dung va Giai phap tich hop. Ngudn viéc tlr Van hanh khai thac va Xay dwng vién thong dwoc ching téi tdng hop

va wéc tinh sé liéu tlr doanh thu véi cac bén lién quan; théng tin tir cac bén th(r ba nhw Tap doan Viettel, Viettel
Global, Bo théng tin va truyén théng,... do thiéu théng tin.

Il. Lich str hinh thanh va phat trién
Hinh 1: Lich st hinh thanh va phat trién cia CTR qua cac c6t mdc quan trong

Thanh lap céng ty ] Bt dau kinh doanh
Hoat déng trong Mo réng sang kinh Ha tng cho thué voi
linh vurc xay lap ha do"f‘“h dich vu y?" quy md s& hiru ban dau
tang vién théng hanh khai thac. dat ~1.500 tram BTS.
1995 2015 2019 2020 2021-Nay
Thanh lap 02 cong ty Trién khai dich vu Xay Hoat dong voi 05 linh vue
con tai Myanmar va dwng dan dung. kinh doanh chinh: Van

Campuchia hoat dgng DAy manh kinh doanh hanh khai thac, Pau tw ha
trong ]Tnh vue xay lap Giai pﬁép tich hop & tang cho thué, Xay dung
ha tang vién théng Dich vu ky thuat c6ng trinh, Giai phap Tich

' . : hop va Dich vu ky thuat

Nguén: CTR, FPTS téng hop
ll. Co’ cau cb dong

Biéu dd 2: Co cau cb dong cua CTR tai ngay

30/09/2026 Co cau c6 doéng cta CTR c¢é dac vdi cd déng chinh

la Viettel Group nam gi» 65,7%, ndm quyén kiém soat
cac quyét dinh quan trong lién quan dén chién lwvoc
phat trién va hoat déng kinh doanh ctia CTR, ddng thoi
tao lgi thé canh tranh cho CTR nh& kha nang tiép can
ngudn viéc 6n dinh tir hé sinh thai Viettel.

Phan con lai thudc vé cac nha dau tw td chrc va ca
nhan khac, trong d6 6ng Dao Hoéng Viét — Cha tich
HDQT CTCP Thé gioi s6 (HSX: DGW) s& hivu 5,0% cb
phan doanh nghiép dudi vai trd 18 mét nha dau tw ca
nhan théng thwong.

5,0%

= Viettel Group = Pao Héng Viét = Khac

Nguén: CTR, FPTS téng hop
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IV. Co’ cau té chirc

Hién tai, CTR s& hiru 02 cong ty con tai thi trwuéng Campuchia va Myanmar, hoat déng trong linh vic xay 18p va
van hanh khai thac ha tang vién thdng. Trwdc dd, CTR tirng thanh 1ap 07 cong ty con tai cac thi triedng quéc té
khac dé thwe hién hoat dong xay Iép ha téng vién théng cho cac cong ty thanh vién cla Tap doan Viettel nhw
Natcom (Haiti), Movitel (Mozambique), Halotel (Tanzania) va Unitel (Lao). Cac cdng ty nay sau d6 dworc gidi thé khi
hoat dong xay 1ap hoan tat va mang lui vién thdng tai cac thi trwdng da di vao van hanh én dinh. (Danh séch céc
céng ty con da gidi thé)

Bang 1: Co’ cau t6 chirc CTR

STT Téncéngty Ty lé sé& hiru Vén diéu lé (USD) Linh vwe kinh doanh

1 Viettel Construction Cambodia 100% 10.000 Tl’ll cbng, xay lap ha tang viéen
Co.,Ltd théng

2 Viettel Construction Myanmar 100% 10.000 Thi céng, xay lap ha tang vién

Co.,Ltd théng

Ngudn: CTR
V. Téng quan hoat déng kinh doanh
Hoat déng kinh doanh ctia CTR duoc phan loai theo 02 mang Ién gém Dich vu ha tang vién théng va Xay lap.
Cu thé:
> Dich vu ha tang vién théng (62% loi nhuan gép):

- Van hanh khai thac (36% lgii nhuan gop): CTR thuc hién quan ly, bao dwéng va (rng clru thong tin nhdm
dam bao ha tang mang vién théng luén hoat dong lién tuc, an toan va én dinh cho tép khach hang cha yéu
dén tir (1) Viettel Telecom dbi véi hé théng mang luéi trong nuéc, va (2) Viettel Global (UPCoM: VGI) dbi
voi hé théng mang lwadi tai cac thi tredng nwée ngoai.

- Cho thué ha tang (26% lgi nhuan goép): bao gébm dau tw va cho thué cac ha tAng nhuw tram BTS, cap
quang, ha tang DAS, pin ndng lwong mat troi véi khach hang thué chinh 14 Viettel Networks.

» Xay dwng va Giai phap ky thuat (38% lgi nhuan gop):

- Xay dwng céng trinh (25% lgii nhuan gop): bao gdm xay dwng ha tang vién théng (tram BTS, tuyén cap,
ha tang DAS...) cho Viettel Networks va cac dich vu xay dwng khac nhw xay dwng dan dung, ha tang va
coéng nghiép (dwoc ddy manh mé rong tlr 2020) cho cac doanh nghiép vira va nhé (SME) va cac ho gia
dinh trén toan quéc

- Giai phap & dich vu ky thuat (13% lgii nhuan gép): bao gébm cung cép, van hanh va béo tri, bdo dwéng
cac hé thdng diéu hoa khéng khi, camera giam sat, dién nang lwong mét troi,... cho cac doanh nghiép SME
va hd gia dinh cho cac chi nhanh Viettel tinh va cac khach hang khac trén toan quéc.

Biéu do6 3: Co’ cau doanh thu cia CTR nam 2025 Biéu dd 4: Co cau lgii nhuan gop ctia CTR
nam 2025

15%
= VVan hanh khai thac
= Cho thué ha tang

Xay dwng cong trinh 25%

GP & DVKT
34%

Nguén: CTR, FPTS téng hop
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B. PHAN TiCH HOAT DONG KINH DOANH

Giai doan 2016-2025, doanh thu thuan ctia CTR ting trwéng véi CAGR = +26,5%/nam, déng thdi co cdu doanh
thu cé sw chuyén dich dang ké khi Cong ty tirng buwédc mé rong tir doanh nghiép chii yéu hoat déng trong linh v
xay lap ha tang vién thdng thanh mé hinh kinh doanh da linh ve. Trong dé:

(1) Van hanh khai thac (VHKT) tr& thanh mang kinh doanh cét I18i sau khi Tap doan Viettel chuyén giao hoat déng
van hanh, khai thac cac tram vién théng cho CTR tlr ndm 2017, hién déng gop 16n nhét vao doanh thu va lgi nhuan;
(2) Ha tAng cho thué (TowerCo) dwoc phat trién tir ndm 2020, doanh thu ting véi CAGR = +43,6%/n&m trong giai
doan 2021-2025, |a mang c6 téc do tang trwdng cao nhat do CTR day manh dau tw mé rong sé lwong tram sé& hivu
nhdm dap (rng nhu cau ha tang gia tng trong giai doan thwong mai héa 5G;

(3) Xay dung cong trinh tiép tuc 1a mang kinh doanh quan trong, déng gop 25% loi nhuan gép, trong d6 CTR day
manh mé& rdng sang xay dwng dan dung dé bu dép sw chirng lai ciia nhu cau xay dung ha tang vién théng khi thi
trwdng vién thdng dan bao hoa;

(4) Giai phap & Dich vu k¥ thuat dwgc mé rong trén nén tang nang lwe ky thuat sdn cd, qua dé da dang héa ngudn
thu ngoai Tap doan.

Biéu do 5 & 6: VHKT la mang kinh doanh cét 16i, Ha tAng cho thué la dong lwc ting trwwdng dai han

Co ciu doanh thu cia CTR Co céu loi nhuan gop ctia CTR
16.000 1.200
14.000 1.000
12.000
800
o 10.000 o
z z
> 8.000 > 600
> [
6.000 400
4.000
2.000 200
© A 2 O O N A D o © A D O D N A D ko
NN NN QS N A XN XTIV &
S S SRS S S S S PR DR DR P PP
®Van hanh khai thac B Cho thué ha tang Xay dwng cdng trinh GPTH & DVKT

*X4ay dung céng trinh bao gém: Xay dung vién théng va X4y dung dan dung
Nguén: CTR, FPTS téng hop

I. Mang Dich vu ha tang vién théng
Chubi gia tri nganh Vién théng bao gom:
> PAau vao: Cac nha thau xay dwng tién hanh thi cong, I&p dat dé hinh thanh nén cac tai san ha tang vat ly (nhw
tram BTS, hé thong cap truyén dan, co dinh bang rong, DAS).
> Van hanh: Ha tang sau khi hoan thién s& dwoc dwa vao van hanh khai thac, trong do:
- MNO tw s& hiru: Nha mang co thé tw thwe hién khau van hanh & bao tri, hodc thué don vi thir ba chiu
trach nhiém van hanh, rng ctru, stra chira toan bd (Dich vu Van hanh khai thac).
- TowerCo s& hiru: Nha mang khong tw dau tw ma di thué tram ti» cac cong ty cho thué ha tang (Dich vu
Cho thué ha tang).
CTR hién cung cép dich vu ha téng vién théng theo c& 02 mé hinh trén v&i: (1) Dich vu van hanh khai thac cho
MNOs s& hiru ha tAng s&n cd; va (2) Dich vu cho thué ha tang vién thdng t&i nhém MNOs can mé rong tram
v@i chi phi toi wu hon tw dau tw méi.
> DPau ra: Toan bd hé thé'ng‘ ha tang van ‘hanh théng sudt nay dwoc cac nha mang (Viettel, MobiFone,
VinaPhone...) st dung lam nén tang cung cp céac dich vu vién théng t&i ngudi dung cudi.
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Hinh 2: Chuéi gia tri nganh vién théng

DAU VAO VAN HANH DAU RA

«ﬁé’i} Ha tang vién théng

Tw van hanh l
Tram BTS MNgﬁt,l': ¢ e .
; .
» Thué van hanh ——— .B!C:‘h‘f‘-'
Nha thiu xay _ Xay dung s - | visn Tong
— = »  Truyéndan !'Van hanh khai thac!
dwng /4N hanh Khat thac |
T T T T T T T |
'Cho thué
CDBR, DAS : TowerCo ———  MNO
\ / 1 I
1 I

MNO: Nha mang s& hiiu ha tdng va cung cép dich vu di déng truc tiép (nhw Viettel, MobiFone, VinaPhone...)
TowerCo: Céng ty dau tw cho thué ha téng vién théng
Tram BTS: Hé théng tram thu phét séng di déng mat dat I6n
CDBBR (Cé dinh bdng réng): Mang Internet cap quang ¢é dinh
Ha tdng DAS: Hé thong céac dng-ten nhé phu séng di déng toa nha
Nguén: FPTS téng hop
1. Van hanh khai thac (36% lgii nhuan gop) ting trwéng 6n dinh nh& ngudn viéc chinh dén tir hé sinh thai
trong tap doan

Mang Van hanh khai thac ctia CTR c6 doanh thu twong déi 6n dinh nhé cung cap dich vu theo cac hop dong dai
han, tép khach hang chi yéu la Tap doan Viettel va cac cong ty thanh vién trong hé sinh thai. Doanh thu VHKT tang
trwdng 11,1%/nam trong giai doan 2021-2025, trong do: (1) thi trwwong trong nwéc (~73% doanh thu mang) tang
10,1%/nam nh& nhu cAu van hanh va khai thac toan bé mang lwéi vién théng trong nwéc clia Tap doan Viettel; va
(2) thi trwéng quéc té (~27% doanh thu mang) tang 13,7%/nam nh& mé rong hoat dong theo hé sinh thai Viettel
tai cac thi trwéng quéc té, chi yéu tai Campuchia va Myanmar.

Bién loi nhuan gop mang VHKT duy tri twong déi n dinh & mirc 5-6% trong giai doan 2021-2025, do ngudn viéc
phu thuéc cao vao tép khach hang néi bo Ia Tap doan Viettel nén han ché dw dia diéu chinh gia dich vu.

Biéu dd 7: Doanh thu VHKT tiang trwéng 6n dinh, chi yéu dén tir hoat dong van hanh mang lwéi Viettel
trong nwéc
Doanh thu va Bién lgi nhuan gép mang VHKT clia CTR theo khu vuc dia ly

: 7%
5000 5,86% 5.519% 5.58% 6,10% 6,04% o
5,240/ ’ ° 5,330/ ? 6%
4.000 - it -
5%
% 3.000 4%
> [v)
£ 2.000 3%
2%
1.000
1%
0 0%
2021 2022 2023 2024 2025 H12025 H12026
= Trong nwé'c Nwéc ngoai BLNG

Nguén: CTR, FPTS téng hop va wéc tinh
Hoat dong van hanh khai thac cia CTR gdm quéan ly, van hanh, &ng cru théng tin cho ha tang vién théong (goém
63.498 tram BTS va ~8,15 triéu dwdrng day thué bao cb dinh bang réng) nham dam bao duy tri hoat ddng én dinh.
M6 hinh kinh doanh cu thé nhw sau:
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> PAau vao: chi phi nhan céng chiém ty trong I&n nhat véi ~59% co cau chi phi, xuat phat tir nhu cau nhan lyc dé
dam béo hé théng van hanh tron tru. Cac chi phi khac nhw chi phi vat tw thay thé, logistics...chiém khoang 41%
va it thay doi vé ty trong qua cac nam.

» Van hanh:
- Van hanh khai thac va &ng clru thong tin tram, tuyén cap, va ta cap.
- Quan ly dwéng day thué bao cb dinh bang rong (CDBR).

> Dau ra: Ngudn viéc tlr noi tgé Tap doan Viettel chiém chi dao ~92% doanh thu mang, trong do: (1) Thj trwdng
trong nwée (76%): den tir Tdng cbng ty Vién thdng Viettel (Viettel Telecom); va (2) Thi trwdng nwdc ngoai (24%):
deén tr Mytel (Myanmar) va Metfone (Campuchia) thuéc VGI. Doanh thu ngoai tap doan (chiém ~8%) dén tr cac
dbi tac nhw B cong an, CMC Telecom, NTD va cac doanh nghiép sé& hiru ha tang vién théng (TowerCo) tw
nhan khac.
(Xem thém phu luc: Co céu té chirc tap doan Viettel)

Hinh 3: Chuéi gia tri mang Van hanh khai thac cia CTR

PAU VAO VAN HANH DAU RA

Doanh thu mang VHKT

Nhan céng (59%) Quy trinh

8%

. W Trong tap doan
. 1 Giam sat, phat hién sw co
10.000 nhan sw N .
Ngoai tap doan

2 Diéu phdi, phan céng
nhéan sw & tram gan nhat

S 34 tinh thanh Doanh thu trong Tap doan

3 Di chuyén dén hién trwong

4 Xir Iy swcd B Trong nuéc
Vattw Logistics Chi phi N6 ngodl
thay the xang xe khéac o -
(1 8%) (13%)) (10%) 5 Ra soat, nghlgm thu

» 63.498 tram BTS
» 8,15 triéu thué bac CEBR

Nguén: CTR, FPTS téng hop
1.1. Pau vao: VHKT la mang tham dung lao déng v&i ndng suat lao dong dwoc cai thién qua cac nam
Biéu dd 8: VHKT la méng tham dung lao déng Dich vu Van hanh khai thac mang lwdi vién thc“)ng co
Co cAu chi phi VHKT 2025 dac thu tham dung lao ddéng, phan anh qua chi phi

nhan coéng chiém ty trong Ién nhét ~59% trong co
clu chi phi nam 2025 ctia mang nay, chi yéu la

10% lwong cho ddi ngl ky sw hién trwong, ky thuat vién
Chi phi nhan cong &ng clru théng tin va lwc lwong bao dwéng ha tang
Vattw thay thé @ ca trong va ngoai nudc.

Chi phi thiét bi, vat tw (~18%) cht yéu chi cho viéc
18% 59% = Chi phi logistics stra chira, thay thé thiét bi. Chi phi logistics (~13%)
dwoc dung cho nhién liéu va khau van chuyén nhan
su, thiét bi, vat tw dén cac diém tram dé phuc vu van
hanh va ng ctru sy cb. Ngoai ra con cac khodn chi
phi khac (~10%) nhw chi phi cdng nghé thdng tin, xt
Ngudn: CTR, FPTS téng hop va wéc tinh ly méi trwdng v.v.

Chi phi khac

(1) Chi phi nhan céng (~59% chi phi dau vao): Chi phi nhan céng gia tdng 8%/nam trong giai doan 2021-2025
phan anh xu hwéng nang cao chét lwong déi ngli VHKT, do yéu cau van hanh mang luéi ngay cang phirc tap voi
sy phat trién clia 5G va cac giai phap ha tang vién thdng méi khién tinh chat céng viéc cia mang VHKT can chuyén
dich tr lao déng chan tay sang ddi ngl kj thuat cé trinh d6 cao hon. Thay vi thao tac bdo dwéng thi céng truyén
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thdng, nhan su hién nay phai lam chl cac hé théng diéu hanh sb héa (nhw trung tam giam sat GNOC', phan mém
quan ly AlO2, RPA3) dé chan doan va xt ly sw cb tir xa.
Biéu do6 9: Lwong nhan cong tang nhanh do wu tién vé chat lwong nhan sy

Thu nhap binh quan Nhan vién VHKT ctia CTR

20 17,5
2 = —
5 15 [12,5] o ——— -~
c
a ¢
= 10
>
3
@ 5
=

0
2021 2022 2023 2024 2025 H12026

=¢—Thu nhap binh quan/nhan sy

Nguén: CTR, téng hop céc tin tuyén dung; FPTS téng hop va wéc tinh
Hiéu suét van hanh ngay cang cai thién nhd nang cao trinh dd ky thuat va ddy manh &ng dung céc hé théng diéu
hanh, ty dong héa (nhw GNOC, AlO va RPA). Cu thé sé tram BTS quan ly trén mdi nhan sw giai doan 2021-2025
tang trung binh 3,1%/n&m, dat 26,1 tram/nhan sy trong nam 2025. Béng thoi, s6 thué bao CDBR quéan ly trén méi
nhan sy ciing ghi nhan tang +6,1%/nam trong cung giai doan (dat 1.575 day/nhan sw trong nam 2025). Nh& do,
doanh thu binh quan trén méi nhan sy tang tlr 34,3 triéu VND/ngudi (ndm 2021) 1én 55,1 triéu VND/ngudi (nam
2025), twong ng +12,6%/nam, cho thdy ndng suat lao ddng cai thién gop phan gitp nang cao hiéu qua kinh doanh
ctia mang VHKT. Tuy nhién bién lgi nhuan gép van di ngang do ngudn viéc chinh hién van phu thudc vao cac don
vi trong tap doan (chiém ~92%) c6 co ché gia dau thau diéu chinh dinh ky (chi tiét co ché gia dau thdu diéu chinh).

Biéu do 10: Nang suat lao déng cai thién qua cac nam Biéu do6 11: DT binh quan trén mdi
nhan sw tang nhanh nhé tang NSLD

3.000 =] 30
2.500 A — 25 60 [55.1]
e}
2.000 1575 20 = m
1,500 15 5,40
c
1.000 10 230
a
500 5 920
0 T
2021 2022 2023 2024 2025 @
= 0
S6 day thué bao CDBR/nhan sw (trai) —&—Sé tram BTS/nhan sw (phai) 2021 2022 2023 2024 2025

Nguén: CTR, FPTS téng hop va wéc tinh

(2) Chi phi vat tw thay thé va logistics (~31% chi phi dau vao): bao gdm hai nhém chinh: (i) vat tw tiéu hao (céng
cu, trang thiét bi, dd bao ho) va (ii) chi phi logistics (nhién liéu, van chuyén). Nhin chung, bién dong gia cla cac
nguyén nhién liéu nay sé& khdng anh hwéng dang ké dén két qua hoat déng kinh doanh ciia CTR nho: (1) cac mét
hang phd thédng cé ngudn cung ddi ddo tir nhidu nha cung cép trong nwéc, va (2) co ché gia dau thiu diéu chinh
dinh ky theo s tang I1én cua gia nguyén vat liéu.

1 GNOC: Global Network Operations Center - Trung tam diéu hanh mang Iwdi toan cdu
2 AJO: All-in-One - Ung dung quan ly va diéu hanh céng viéc
3 RPA: obotic Process Automation - Tw déng héa quy trinh bang robot phan mém

https://ezadvisorselect.fpts.com.vn



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HSX: CTR

1.2. Van hanh: Day manh cai thién s hoa va tw dong hoa trong van hanh dé gia ting ning suat lao dong
Mang Van hanh Khai thac ctia CTR chiju trach nhiém dadm bao suw hoat ddng &n dinh va théng subt cho hai cu phan
cbt 16i ciia ha tang vién théng, cu thé:
 Ha tang mang di dong: Bao gdm tram BTS va tuyén cap truc két ndi cac tram nay lai véi nhau, dam bao tin
hiéu di déng cho ngw¢i dung dién thoai.
e Ha ting mang bang réng c6 dinh: Bao gdm toan bé mang luéi dworng day thué bao bang réng cb dinh, dam
bao két ndi Internet cap quang.
Hinh 4: Cac loai ha tang vién théng CTR van hanh khai thac

G =

“Z«‘} @5 @@

o~ |

LR 2

——
XNz

£
// g

Day thué bao CDBR (FTTH)

L@ jrenirerr

r Tuyén cap truc (FTTT)

FTTT: Fiber To The Tower - C4p quang dén tram phét séng
FTTH: Fiber To The Home - C4p quang dén tén nha
Nguén: FPTS téng hop
Nhin chung, quy trinh van hanh gém 05 bwéc chinh: (1) Giam séat, phat hién sw ¢6 — (2) phan céng diéu phéi
nhan sy — (3) di chuy&n dén hién trwerng — (4) x ly, khac phuc sw cd — (5) ra soat va nghiém thu. CTR hién da
s6 hda 98% quy trinh va tw ddng hda hon 54% cac quy trinh trong yéu, véi mirc do trwdng thanh sb dat 4,05/5 theo
tiéu chudn TM Forum’. Viéc rng dung hé thdng diéu hanh tap trung GNOC, (rng dung AlO, c6ng nghé nhan dién
hinh &nh bang Al (Al Vision), va tw ddng hoa bang RPA giip CTR tw ddng héa cac khau diéu phdi, kiém tra va
nghiém thu, qua dé giam thdi gian di chuyén va cac hoat déng kiém tra thd cong, rut ngan thoi gian x& Iy sw cb
xudng con 16 thay vi 24 — 48 gid theo phwong phap xt ly thi céng truyén théng, gop phan lam tang néng suét lao
doéng.
Hién tai CTR da phat trién va dwa vao ng dung gan 290 trwdng hop st dung cong nghé RPA, trng dung 38 giai
phap Al tai tat ca cac don vi thudc khéi phong ban va trung tam tryc thude Téng Cong ty.
Bang 2: Quy trinh van hanh khai thac va trng clru théng tin cia CTR

Quy trinh Thwc hién Mdrc d6 rng dung cong nghé

Kiém tra trang thai ha tAng vién thong
24/7 dé phat hién cac I6i dwt cap,
mat dién, suy giam chat lwong
séng...

Hé théng cam bién (loT) tai tram tw
dong bao 16i vé Trung tam diéu hanh
toan cau (GNOC)

1. Gidm sat, phat hién s ¢

Hé thdng trung tam (I0C) dung dinh vi
GPS ty dong tim ky thuat vién gan
nhét va giao viéc qua App AlO

Nhan dién 16i va giao viéc cho ky

2. Phan cbng, Diéu phoi thuat vien

T TM Forum: B6 tiéu chudn danh gia mirc do trudng thanh sb (Digital Maturity Model) do Hiép hoi Quan tri Vién théng Thé gidi ban
hanh, do lwéng toan dién trén 6 tru cot (Chién lwoc, Khach hang, Van hanh, Céng nghé, D liéu, Con ngudi) theo thang diém 1 — 5
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Ky thuat vién mang theo vat tw, may
3. Di chuyén dén hién truorng phét dién di chuyén dén tram dang
xay ra sy cb

Thiét 1ap 16 trinh t6i wu trén App AIO
gitp gidm tbi da lwot di chuyén

Han cap, chay may phat dién, thay
4. Xt ly, khac phuc sw cb thiét bi dé khoi phuc séng theo cam
két chat lwong

Van hanh theo checklist ky thuat va
cam két chat lwong dich vu chat ché

Chup anh hién trwéng qua App AlO
(9én GPS). Hé théng IOC két hop
Robot phadn mém (RPA) tw dong dbi
soat anh va vat tw dé déng phiéu

Ghi nhan két qua, déi chiéu vat tw d3
5. Ra soéat va nghiém thu ding dé dong phiéu sy cb va lam ho
so thanh toan

Nguén: CTR, FPTS téng hop
CTR hién la doanh nghiép duy nhét trong nwéc thuwong mai héa thanh céng dich vu Van hanh khai thac déc lap &
quy mo toan quéc. Cu thé CTR sé& hiru hon 10.000 nhan sy vé&i dd phi 100% tinh/thanh tao ra lgi thé canh tranh
vé quy mé cho CTR trong mang VHKT nay. Cac nha mang khac (nhw VNPT, MobiFone) chi yéu tw t6 chirc luc
lwong van hanh ndi bod; hay cac nha thau xay 18p vién théong tw nhan nhé 1& nhw TDIS (Céng ty DAu tw va Phat trién
Dich vu Ha tang Vién théng), Cong ty CP DPau tw va Xay dwng Thién S, hay LTE Vietnam chi dd ndng lwc van
hanh vai chuc dén vai trdm tram trén mot dia ban tinh/khu vuc cu thé.
1.3. Pau ra: Nguén viéc chi yéu dén tir cac don vi trong tap doan

Biéu do 14: Doanh thu VHKT chu yéu dén tir cac don vi

trong Tap doan Doanh thu mang VHKT ting trwédng
7000 11,1%/nam trong giai doan 2021-2025,
6000 chiém 45% co' ciu doanh thu ctia CTR nam
5000 2025. Trong do:

2 4000 Khéch hang trong Tap doan chiém chid dao

,>> 3000 v&i Viettel Telecom 1a khach hang Ién nhét
- 2000 (chiém 73% doanh thu mang 2025), sau dé
5 la Mytel (13%), va Metfone (6%).

1000 . - T AR .
Con lai cac doi tac bén ngoai tap doan nhw
0

CMC Telecom, NTD, MNTI, B6 Cbéng an,..
2021 2022 2023 2024 2025 . X
chiém ~8%.

m Viettel Telecom mViettel Networks = Mytel = Metfone = Ngoai tap doan

Nguén: CTR, FPTS téng hop va wéc tinh

1.3.1. Trong tap doan: Nguén viéc chinh dén tir thi trwéng trong nwéc tuy nhién dang dan bao hoa, ting
trwédng dwoc dan dat béi thi tredng nwéc ngoai
> Thi trwéng trong nwéc (76,2% doanh thu trong tap doan): Nguén viéc dén tir Viettel Telecom.

Doanh thu VHKT trong nwéc tdng trwdng 10,1%/nam trong giai doan 2021-2025, chi yéu dén t dich vu VHKT
cho Viettel Telecom trén hai nhém ha tang chinh: (1) tram BTS, tuyén cap truc va (2) day thué bao CDBR. Truwéc
nam 2024, cac coéng viéc nay duwoc phan chia theo co ché giao viéc ndi b gitra cac don vi trong Tap doan. Tlr ndm
2024, theo yéu ciu cla Luat DAu thau sb 22/2023/QH15, hoat dong VHKT chuyén sang co ché dau thau theo khu
vue, v Viettel Telecom la dau méi té chirc d4u thau va ky hop ddng.

Théng qua co ché d4u thdu mai, CTR da trung 6/7 goi thau VHKT giai doan 2024-2026 cla Viettel Telecom, tiép
tuc VHKT & 62/63 tinh thanh (theo don vi hanh chinh ci), riéng TP.HCM do Chi nhanh Viettel TP.HCM truc tiép
thwe hién. Nhin chung, pham vi cong viéc thuc t& cia CTR hau nhw khéng thay ddi, viéc chuyén sang d4u thau chi
yéu nham chuén héa co ché lwa chon nha cung cép theo yéu ciu phap ly. (Chi tiét céc goi théu).

(1) Tram BTS va tuyén cap truc: Nguén viéc di ngang do da bwéc vao giai doan bao hoa vé vung pha.
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Giai doan 2021-2025, quy mé tiép nhan van hanh nhém tram BTS va cép truyén dan tir Viettel Telecom duy tri 6n
dinh, di ngang quanh mirc 120.000 tram BTS (tlr 2G dén 5G) va 380.000 km cap quang, dong gop ~42% gia tri
doanh thu VHKT clia CTR cho Viettel Telecom. Nguy&n nhan dén tir viéc mang lwéi clia Viettel da dat do pha rong
trén toan qudc khi (1) ty 1& phi séng 4G va 5G hién dat 14n lwot 99,8% va 90,2% dan sé; (2) hon 380.000 km cap
quang da phu t&i 100% sb xa va 95% sb ho gia dinh.

Bén canh do, vi (1) mang Iwi hién hiru con dw dia chiu tai khi sb thué bao binh quan chi ~603 thué bao/tram, thap
hon dang ké mure trung binh Viét Nam ~1.501 thué bao/tram; va (2) chién lwoc tai st dung ha tang cot phat séng
san c6 khi trién khai mang 5G, chdng t6i cho rdng nhu cau xay dwng méi cac tram vat ly cla Viettel trong giai doan
t&i s& duy tri & mirc thdp, qua d6 han ché déng lwc mé rong quy mé ngudn viéc VHKT cta CTR.

Biéu dd 15 & 16: S6 tram BTS va tuyén cap quang khéng ting nhiéu qua cac nam do Viettel da pha séng
dén 100% s x4 va 95% s6é ho gia dinh

Sé tram BTS va sb thué bao/méi tram cla Viettel Telecom  Sé km cap quang truyén dan cla Viettel Telecom

140 1.600 400 380 380
120 1.400 350
100 1.200 300
£ 80 1.000
£ £ 250
= 60 | 547 575 570 569 603 | 800 £
5 600 £ 200
2 40 =
= 400 Z 150
? 200 100
° 0 50
2021 2022 2023 2024 2025
_ X L, . O
S? tram BTS () 2021 2022 2023 2024 2025
S6 thué bao/tram (phai) Cap quang

Sé thué bao/tram trung binh tai Viét Nam (phai)

Nguén: Viettel Telecom, TowerXchange, FPTS téng hop va wéc tinh Nguén: Viettel Telecom, FPTS téng hop

(2) Day thué bao CPBR: Nguén viéc tang cham lai do thj trwong dan bao hoa.

Giai doan 2021-2025, dich vu VHKT day thué bao la déng lwc tang trwdng chinh, véi tbc do tang trwdng trung binh
6,7%/nam, déng gép ~58% tdng doanh thu VHKT. Tuy nhién, nguén viéc dan tang trwdng cham lai, ndm 2025 chi
tang 3,5% YoY do thj trwdng Internet bang rong cb dinh tai Viét Nam da & giai doan bao hoa. Theo Cuc Vién théng,
ty 1& ho gia dinh s dung cap quang tinh dén hét 2025 da dat ~87,6%, theo do téc dd ting trwdng thué bao toan
nganh da cham lai dang ké, chi con khoang 3% - 4%/nam, sau giai doan 2016-2020 ting trwdng +15%/nam. Do
do, tdng trwdng clia cac nha mang hién chd yéu dén tir canh tranh thj phan tir dbi tha, thay vi tr khach hang méi
chwa st dung dich vu.

Biéu do 18: Thi phan CDBR cua Viettel mé& rong
qua cac nam

Biéu d6 17: S6 thué bao CDBR cua Viettel Telecom
tang trwwédng cham lai do thi trird'ng dan bao hoa

12 14,4% 16% 100%
12,5% 0 ) 17,0% 17,5% 17,5%
10 80% 16,0% 17,9% ° ° 0
S o . 12%
o) 0, 0, o,
© 6 5% 60% | [39,7% 38,7% 37,5% 36,6% 35,8%
£ 6 8% o
53- A 4,3 /o 3, 5% 40%
= 4% 20% |[39,2%| [39,3%| (43,0% | [43,6% |44,5%
0 0% 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
m S thué bao CDBR cuta VTT % tang trwdng Viettel mVNPT =FPT Telecom = Khac

Nguén: Viettel Telecom, FPTS téng hop va wéc tinh Nguén: Cuc vién théng, FPTS téng hop va wéc tinh

|10

https://ezadvisorselect.fpts.com.vn



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

'f ;»*’@ FPT Securities HSX: CTR

Co ché gia: Hop dong theo don gia dau thau diéu chinh

Céc gbi thau VHKT giai doan 2024-2026 gitra CTR va Viettel Telecom duoc ky két duwdi hinh thirc Hop déng theo

don gia diéu chinh. Viéc ap dung co ché nay tuan tha chat ché quy dinh tai Khodn 3 Diéu 64 Luat Dau thu sb

22/2023/QH15, ap dung bat budc cho cac géi thau dai han tiém an rui ro bién déng chi phi. Theo dé, don gia thanh

toan sé khong bi ¢b dinh trong sudt 03 ndm ma dwoc linh hoat tinh toan béng don gia co s& két hop véi hé sb truot

gia (tham chiéu theo bién dong CPI, mirc lwong co s& va gia nhién liéu).

DPon gia dau thau dwoc diéu chinh dinh ky 1 1an/ndm hodc diéu chinh bat thuwdng theo sw vu (thién tai, dich bénh,

cac sw kién bat kha khang dwoc quy dinh trong hop déng). Theo chién lwgc clia Tap doan Viettel, don gia dau thau

VHKT sé& duoc tinh dwa trén cac chi phi phat sinh thuc t& cong thém mot phan di dé CTR c6 161 va tai dau tw. Vi

vay, bién lgi nhuan gdp mang nay thuwdng duy tri én dinh qua cac nam, & mirc 5-6%. (Chi tiét céch tinh giéd dau

thau diéu chinh)

> Thi trwong nwéc ngoai (23,8% doanh thu trong tap doan): cha yéu van hanh cho Mytel (Myanmar) va
Metfone (Campuchia).

Doanh thu VHKT tir thi trwérng nwédc ngoai tang trwdng 20,4%/nam trong giai doan 2021-2025, 1a dong lwc dan dét
tang trwdng ctia mang. Trong d6, Myanmar va Campuchia 1a 02 thi trwéng chinh, déng gép lan lwot 69% va 30%
doanh thu VHKT nuwd&c ngoai nam 2025.

Biéu dd 19: Doanh thu VHKT nwéc ngoai chi yéu dén tir Mytel va Metfone
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200 ]
0

2021 2022 2023 2024 2025

Ty VND

u Mytel (Myanmar) Metfone (Campuchia) Khac

Nguén: CTR, FPTS téng hop va wéc tinh
(1) Thi trwng Myanmar: doanh thu tang trung binh 36,9%/nam trong giai doan 2021-2024, va giam 18,7% YoY
trong 2025. Cu thé:
Trwdc 2023 CTR chi van hanh tram BTS va tuyén cap cho Mytel. Nguén viéc tang trwéng cham khi sb tram BTS
va tuyén cap chi tang lan lvot 3,1%/nam va 4,3%/nam, du dv dia chiu tai ctia mang lwéi con han ché khi sb thué
bao binh quan dat ~3.130 thué bao/tram, cao hon dang k& mic trung binh thj trwéng Myanmar (~2.195 thué
bao/tram). Nguyén nhan dén tir Iénh cAm van quéc té va sy kiém soat nghiém ngat cGa chinh quyén quan s
Myanmar khi nhap khau céc thiét bi vién théng cong nghé cao.
Ké tir 2023, sau khi CTR tiép quan thém day thué bao CDBR tir Mytel, doanh thu VHKT nam 2023 va 2024 ting
lan lwot 36,1% YoY va 42,5% YoY. N&m 2023 CTR ky thi diém nhan ban giao tht d6 Naypyidaw (~15.000 thué
bao). Dén nam 2024, CTR mé réng nhan ban giao tinh Mandalay, nang tép quan ly 1én ~50.000 thué bao (~15%
s6 thué bao CDBR cla Mytel) nhér chirng minh dwoc ndng lwc tdi wu chi sé KPI tét hon tir 0,5% dén 16,9% so Vo
Mytel tw van hanh. Tuy nhién doanh thu 2025 c6 sw sut giam 18,7% YoY do (1) tinh hinh b4t 6n an ninh kéo dai,
(2) dong dat 7,7 dd Richter (thang 3/2025) v&i tm chan tai Sagaing/Mandalay va (3) tan dw béo I cubi 2024 da
lam tan pha va dit gay hang loat tram BTS cling tuyén cap quang ngoai vi. Thiét hai ha tang nghiém trong budc
Mytel phai tam hoan ké& hoach ban giao thém mang CDBR & cac tinh/bang méi cho CTR trong ndm 2025.
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Biéu d6 20: it dau tw thém tram du s6 thué bao trén  Biéu dé 21: Tir 2023, CTR van hanh thém dwong

maoi tram cua Mytel da dat & mirc cao day thué bao CDBR cua Mytel
Sé thué bao CPBR clia Mytel
0.000 . 3255/ [3332] T345] [3133] [3130) 3500 350

Nghin thué bao

2021 2022 2023 2024 2025 50

7.500 I 3.000 300
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4.500 2.000
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3.000 1.000 150
1.500 500 :
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mmmm S6 tram BTS (trai) 0
) 2021 2022 2023 2024 2025
S06 thué bao/tram (phai)

Sé thué bao/tram trung binh tai Myanmar (phai) m S4 thué bao CDBR = S6 day thué bao CTR van hanh

Nguén: Nguén: Viettel Group, Mytel, TowerXchange, FPTS tdng hop va wéc tinh

(2) Thi trwrng Campuchia: doanh thu ting 25%/n&m trong giai doan 20212025 va déng goép 30% téng doanh
thu VHKT nuwéc ngoai cia CTR. CTR hién dam nhiém van hanh toan bd mang Iwgi tram BTS, cap quang va day
thué bao CDBR cho Metfone, qua dé hwéng loi trwe tiép tlr nhu cdu mé rong ha tang ctia nha mang. Sé tram BTS
hién tai cia Metfone dat 16.000 tram va mang luéi cap quang dat 40.000 km, phi 25/25 tinh/thanh phd, 100%
huyén va 96,5% dan sb mang dén ngudn viéc 6n dinh cho CTR. Dong lwc tang trwdng dén tir Metfone ddy manh
ha tang mang bang réng cb dinh, gitp sé thué bao CDBR tang 49,1%/nam, mang lai nguén viéc Ién cho CTR. Tw
2024, tbc mé& rong mang lwdi cham lai do ha tAng da dat dd phi cao, khién tang trwdng doanh thu VHKT Campuchia
gidm tbc xuéng mirc ~7,3% YoY trong ndm 2025.

Biéu d6 22: Sé tram ting nhanh, S6 thué bao trén Biéu dd 23: Sé thué bao CDBR cuia Metfone ting

méi tram ctia Metfone & ngwdng t6i wu cham lai do da dat 96% vé doé pha
18.000 1.400
600 56% 60%
15.000 o i 1.200
12000 | [785] [767] Joii 754 soo| | 0% 500 1 43% 0%
w0 e 800 9 38%
9.000 8 400 40%
600 ©
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3.000 =
200 S 200 13% 20%
0 0 < 7%
2021 2022 2023 2024 2025 100 i 10%
mmmm S tram BTS (tréi) 0 l 0%
L .. 2021 2022 2023 2024 2025
So6 thué bao/tram (Phai)
Sé thué bao/tram trung binh tai Campuchia (phai) m S thué bao CDBR % tang trwdng

Nguén: Viettel Group, Metfone, TowerXchange, FPTS téng hop va wéc tinh
1.3.2. Ngoai tap doan: Dw dia ting trwéng han ché khi cac nha mang I&n da cé don vi VHKT riéng
Doanh thu VHKT ngoai Tap doan hién déng gop ~8% doanh thu mang, chd yéu van hanh cho cac déi tac trong
nwéc nhy Mobifone, CMC Telecom, B6 cong an, va cac TowerCo déc lap tai Myanmar (nhw NTD, MNTI, SHAN,
HYE). Duv dia m& rong VHKT ngoai tap doan con han ché do cac nha mang I6n trong nuwéc nhw VinaPhone,
MobiFone déu duy tri duy tri déi ngl van hanh ndi bé. béng lwc dén tur thi trwdng Myanmar khi cac TowerCo déc
lap dang s& hiru khodng 56% sb tram BTS tai qudc gia nay, tao ra tép khach hang cé nhu cau thué ngoai dich
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VHKT. Chung t6i cho rdng CTR c¢6 lgi thé hon khi tranh thu véi cac nha thau dia phwong khac, nhéd xay dwng
dwoc nang lwc van hanh quy moé Ion tai Myanmar thdng qua Mytel, cung v&éi mang Iwéi nhan sy ki thuat va hé
thdng hau can phu tai khdp céc tinh thanh ctia Myanmar.

Bang 3: So sanh ning lwc VHKT ctia CTR va cac nha thau dia phwong tai Myanmar

Cac nha thau khac tai Myanmar

Phu 16/16 khu vuc ky thuat; kho vat tw & Quy md nhd 1, phi han ché theo vung;

Mang luoi & Ha tang phwong tién (rng ctru hoan chinh. thiéu vat tw dw phong.

Kinh nghiém tr van hanh ~7.900 tram BTS

va 45.000 km cap quang cho Mytel. Kinh nghieém bao tri nho I hon.

Kinh nghiém
Gia thau canh tranh nho tdi wu chi phibién  Chi phi don 18 cao, khéng c6 loi thé quy

TOi wu chi phi quy mo (dung chung bd may Mytel). mo.

Nguén: FPTS téng hop
Khéac véi co ché gia diu thau diéu chinh trong ndi bd, cac hop ddng VHKT ngoai Tap doan dwoc thda thuan tryc
tiép dwa trén sé lwong tram, do dai tuyén cap, thdi gian ng clru s ¢b va chi sb chat lwong dich vu.
Do CTR da c6 s&n bd may nhan sw, kho bai va tuyén di chuyén VHKT cho Mytel/Viettel Telecom tai dia ban; chi
phi @& van hanh thém tram cho khach hang ngoai sé thap hon, gitp CTR chao gia thap hon 15-20% so v&i chi phi
van hanh cla céac bén khac nhung van duy tri bién loi nhuan gép 8-10%, cao hon 2—4 dpt so véi hop ddng ndi bo.
2. Cho thué ha ting — TowerCo (26% loii nhuan gop) ting trwéng nhanh nh& thwong mai héa mang 5G va chi
thi chia sé ha tang dung chung ctia Chinh pha
Mang ha tang cho thué (TowerCo) |a mang dan dat tang trwéng chinh cia CTR trong giai doan 2021-2025 véi tbc
do tang trwdng dat 43%/nam, dong lwc chinh dén ti ting trwéng sé lwong tram BTS cho thué (tang 48,4%/nam),
dat 12.000 tram vao cudi 2025. Bién Igi nhuan gbp cta mang TowerCo trung binh dat ~30%.

Biéu d6 24: Cho thué ha tang la mang dan dat tang trwdng cia CTR
Doanh thu va bién Igi nhuan gép mang cho thué ha tang

47%
1000 50%
800 [ 40%
31% 31% o

: 29%|  |29% 27%|  [27%
o,
% 600 7 A 30%
2 400 20%
200 I 10%
0 J 0%

2021 2022 2023 2024 2025 H12025 H12026

mmmm Doanh thu Bién lgi nhuan gop

Nguén: CTR, FPTS téng hop
2.1. Téng quan thj trwdng TowerCo tai Viét Nam
Cong ty thap vién théng (TowerCo) la cac cong ty s& hivu ha tAng vién thdng thu déng (nhw nha tram, cot &ng-
ten, hé thong ngudn dién, may phat dién) va cho cac nha mang vién thdng (nhw Viettel, MobiFone, VinaPhone)
thué lai de lap dat thiét bj thu phat song (Chi tiét mé hinh TowerCo). M6 hinh nay mang lai cac lgi ich sau:

> D6i vé&i cac nha mang vién thong: Gidm chi phi dau tw ban dau (Capex) khi gia nhap nganh hodc mé
réng mang lwdi, gidp giadi phdng mét lwong dau tw Ién dé tap trung ngudn lwc vao cudc dua cong nghé 15
va nang cao chét lwong dich vu khach hang trong bdi canh nganh vién théng bdo hoa nhw hién nay. Theo
théng ké clia EY Parthenon, viéc thué chung ha tdng gilp cac nha mang tiét kiém t&i 46% tbng chi phi so
V@i viéc tw xay dwng va van hanh.
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>  D6i véi cac TowerCo: Ty Ié thué chung 1a yéu td quyét dinh hiéu qua kinh doanh. Khi mét tram cé tir 02
nha mang thué chung trd 1&n (vuot qua mirc hoa vén clia nganh ~1,6-2,0x), loi nhuan ctia TowerCo sé ting
trwdng dang ké ma khong phat sinh thém chi phi cb dinh 16n.

Biéu d6 25: TowerCo gilp giam chi phigianhap  Biéu db 26: Cac nha mang sé tiét kiem dwoc 46%

nganh Vién théng chi phi trén méi diém tram khi di thué tram
120%
o,
100% 100%

Chi phi (3%) (1%)
< dau tw ha
r= . ¢ 80%
T tang 0
c
& Chi phi 60% 54%
< thué tram (42%)
S Chi phi Chi phi 40%
‘g_ dau tw dau tw
= thiet bi thiet bi 20%
(&) mang mang

00
Chi phi Chi phi % N N
van hanh van hanh Higu qua Hiu qua
: : OPEX thué chung
. R ] A MNOs Chi phi TowerCo
Nha mang ty xay Nha mang di thué vén

Nguén: EY Parthenon

M6 hinh TowerCo tai Viét Nam chwa phat trién manh thé hién qua ty 1& tham nhap va mdc do chia sé ha tng
thap so v&i khu vue va thé gidi. Ty 1& tham nhap TowerCo chi dat ~9%, thap hon dang ké so véi Indonesia (95%),
Malaysia (62%) va Myanmar (56%), do ba MNO I6n |a Viettel, MobiFone va VinaPhone van chi yéu ty s& hivu ha
tang, chiém ~89% sb tram BTS ca nuwéc. Ty 1& thué chung tram ciing chi dat ~1,3x, thAp hon mdc trung binh thé
gi&i ~1,7-1,9x. Theo Cuc Vién théng, ~90% sb6 tram van thudc s& hiru riéng | va trung 13p vi tri, cho thay hiéu qua
khai thac ha tAng con thap va du dia chuyén dich sang md hinh TowerCo con 1&n.

Biéu do6 27 & 28: Thi trworng TowerCo Viét Nam con kha méi so vé&i cac quéc gia trong khu vwe

Ty 1& tham nhap Towerco Ty |é thué chung tram
120% 3,0x mmmmm Ty |é thué chung
100% > 1
100% [3° 2 5x @@ = == TB thé gi6i
80% 1% 2,0x
[62% g0l o - BBy ]
0,
60% 5% ] 1,56 ] I [1,3¢

40% 1,0x

20% 9% 0,5x
0%

0,0x

Nguén: TowerXchange Nguén: TowerXchange
Du quy mé han ché, thi trwéng TowerCo Viét Nam van c¢6 nhiéu dw dia mé réng nho 02 dong luc chinh:
(1) Sw bung né ctia cong nghé 5G gilp tang nhu cau thué va dung chung ha tang. Viéc thwong mai héa 5G
lam t&ng nhu ciu vé viéc xay dung va I&p dat tram mdi, do séng 5G c¢é ving phl hep hon khi s&v dung bang tan
cao, theo d6 yéu ciu mat dd tram BTS can thiét ting tir 4-5 1an so v&i 4G, d&c biét 1a cac tram nho (small cells) tai
khu vwe d6 thi. Tuy nhién chi phi trién khai mang 5G rat dat dé, cao hon 86% so v&i mang 3G/4G trong trwérng hop
khong chia sé (chi tiét trién khai mang 5G tén nhiéu chi phi hon so v&i 4G). Bé gidm ap lwc vén dau tw va chi phi
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van hanh, cac nha mang cé xu hwéng chuyén tir tw xay dwng sang thué lai ha tang tir cac cong ty TowerCo khi
duing chung ha tang giup tiét kiém chi phi.
Biéu d6 29: Dw bao sw bung né cta cong nghé 5G trong giai doan t&i

Sw phd bién mang di ddng theo cong nghé
70%
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3 50% s
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Nguén: GSMA Intelligencer
(2) Khung phap ly thuc day chia sé ha ting ngay cang hoan thién. Tir 2019 dén nay; Chinh pha lién tuc ban
hanh cac chinh sach thuc day dung chung ha tang thu ddng nham tranh trung 13p vi tri, gay lang phi tai nguyén va
chi phi d&u tw xa hoi (Chi thi 52/CT-BTTTT, Luat Vién thong 2023, va Nghi quyét 66.10/2025/NQ-CP). (Chi tiét cac
van ban, diéu luat vé van dé chia sé dung chung ha tang vién théng).
Cac diéu luat, nghi dinh dwoc ban hanh nay da khoi théng dwoc cho thj trwdng TowerCo Viét Nam va thac déy
mang kinh doanh nay tang trudng ré rét. Cu thé trudc 2019, khéi TowerCo ddc lap chi chiém ~2,7% thi phan vé sb
tram trén toan quéc. Sau Chi thj 52, thi trwérng TowerCo Viét Nam da tang trwdng 34,8%/nam trong giai doan 2019-
2025 (tlr ~2.500 tram Ién ~21.300 tram), nang téng murc thi phan ctia cac TowerCo 1&n ~9% tai cubi nam 2025.
2.2. CTR hién dang dan dau vé thi phan TowerCo tai Viét Nam

Biéu do6 30: CTR dan dau thj phan TowerCo tai o )
Viét Nam CTR dang dan dau thi trwdng TowerCo Viét Nam ve
quy mé ha tang, véi khoadng 12.000 tram BTS vao

nam 2025, chiém 56% téng sb tram thudc cac doanh

23% CTR nghiép TowerCo trén ca nwéc. Quy md nay cao hon

= OCK dang ké& so v&i OCK (4.325 tram), Golden Towers

1% — (987 tram) va cac TowerCo nhé Ié khac.

29, Golden Towers

Du ma&i gia nhap thj trwong tr nam 2020, CTR da
= MFS nhanh chéng vwon 1&n dan dau nhé nén tang sén cé
trong linh vic xady dwng va van hanh ha téng vién
théng, cing mdi quan hé hop tac 1au nam vai Viettel,
qua d6 giup nhanh chéng mé& réng quy md ha tang.

56%

Khac

Nguén: CTR, TowerXchange, FPTS téng hop

Hién tai CTR dang s& hiru va cho thué 04 loai hinh san phém chinh bao gém: 12.000 tram BTS; 2,45 triéu m? dién
tich phl séng di dong tda nha (DAS); 2.716 km cap quang truyén dan; va 16,92 MWp cdng suét I1ap dat pin nang
lwong mat troi (chi tiét cac loai hinh sdn phdm cho thué cua CTR). Trong do, hoat ddng cho thué tram BTS la san
pham cbt 16i, déng gop ~81% doanh thu ctia toan mang. Vi vay trong pham vi bao céo nay, ching t6i sé chi yéu
dé cap dén phan khuc dau tw cho thué tram BTS.
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Hinh 5: Chuéi gia tri mang Cho thué ha ting ctia CTR

DAU VAO VAN HANH DAU RA

Co cau chi phi d4du tw xdy dwng ha ting Co’ cau chi phi van hanh Doanh thu tir khach hang

66% 18% 6%

84% Tap doan Viettel 16?6
Khac
Thi céng méng, lap dwng
ang-ten, nha tram
A T cabinet, dién ngudn, Thué mitbing N 26% o 56 luong tram
° cap quang
pién [ ] 26% o Ty |& thué chung
10% Quanly & tw van
Ed Y 7 ~ 0,
Bdo tri, sira chita 17% Gid thud tram
@y ' phikhdc Chi phi khac 11%
MO hinh tao gia tri
665 Chiphitaptrung & 469  chiphivén hanh dén tir DA tu ha tang = van hanh 3n dinh
°  thi cdng & lap dat thué mat bang - khai théc tai san - tao doanh thu dinh ky

Nguén: CTR, FPS téng hop va udéc tinh
Chuéi gia tri cla mang cu thé nhu sau:

> Dau vao: Chi phi dau vao ctia CTR chi yéu phuc vu cho viéc xay dwng va Iap dat tram BTS, trong dé chi phi
thi cong méng va 1ap dwng &ng-ten, nha tram chiém ty trong 1&n nhat ~66% téng chi phi dau tw xay dung ha
tang. Phan con lai bao gébm chi phi ti cabinet, dién ngudn, cap quang, quan ly — tw van va cac chi phi khéc.

> Van hanh: Sau khi hoan thanh dau tw, CTR phat sinh cac chi phi van hanh dinh ky nham duy tri hoat dong én
dinh clia ha tang. Trong d6, chi phi thué mat bang chiém ty trong I&n nhat (46%), tiép theo la chi phi dién (26%),
bao tri — stra chira (17%) va cac chi phi khac (11%).

» DAaura: Ha téng sau khi dwoc xay dwng va van hanh sé dwogc cho cac nha mang thué, qua do tao ra ngui“)n
doanh thu dinh ky. Doanh thu dwoc quyét dinh b&i ba yéu té chinh gébm sé lwong tram, ty 1& thué chung va gia
thué tram. Hién nay, Tap doan Viettel la khach hang chu lyc, déng gép ~84% doanh thu, cac khach hang khac
chiém khoang 16%.

2.2.1 Pau vao: Chi phi xay dwng tram BTS cua CTR thap hon so v&i cac déi thu khi s& hiru loi thé kinh
nghiém tw thi cdng xay dwng vién théng

Biéu dé 31: chi phi xay dwng tram BTS cta CTR Déi v&i mot tram BTS tiéL{ chuén, Chi‘phll xay dwng
thap hon nhiéu so v&i cac MNOs va cac bén khac trung binh la 210 triéu dong (bao gom méng, cot
thép, nha tram va lap dat thiét bj phu tr¢’) thuwdng

350 « K > . X 2 X A
o chiém ty trong l&n nhat trong tong suat dau tw
300 Chi phi khac (~66%). Loi thé ciia CTR dén tir viéc s& hiru ning
lwe xay 1&p ndi bd véi mang lwéi ki sw va doi ngi

250 . A s R \ z .
s s P thi cbng phu rdng trén toan qudc, cho phép doanh
=) Quan ly va tw van o oL .; o R . .
Z 200 nghiép chu dong trién khai toan bd quy trinh tw
3 150 khao sat, thiét ké, thi cong dén nghiém thu ma
£ 1 TU cabinet, dign khéng phu thudc nhiéu vao nha thau phu. Céng véi
100 nguon, cap quang kha ndng R&D ndi bd cho phép cac sang kién ky
50 o . thuat tiét kiém chi phi nhw tw thiét ké va tw 13p rap
mThicongmong, lap  (ha théng pin, cAu trac tram va thanh chiéu
dwng an-ten, nha , 3 | .. iy A s a

0 tram sang,...). bieu nay giup CTR gi lai phan I&n bién
MNOs & khac CTR loi nhuan xay 13p, gitp suét dau tw thyc té luén

thdp hon 10% - 15% so v&i cac dbi tha trén thi
Ngudn: CTR, Bo Xay dung, FPTS téng hop va woc tinh  trwdng.
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2.2.2 Van hanh: Quy mé mang Iwéi Ién giup CTR téi wu hiéu qua van hanh
Kinh nghiém van hanh ha tang vién thong quy m6 I6n iz, 43 32: Cor cAu Chi phi Van hanh cia CTR
la loi thé ctia CTR trong kiém soat chi phi va chét lwong )
khai thac TowerCo. Sau khi dwa vao khai thac, chi phi
van hanh ctia mét tram BTS chi yéu bao gém chi phi
thué mat bang, bdo dwéng dinh ky, stra chiva, quan ly
van hanh va dién n&ng. Trong do, chi phi thué mat bang
thwong chiém I&n nhat va cé xu hwéng tang theo thoi
gian do ap luc diéu chinh gia thué. Phan I&n cac tram
BTS mé&i cia CTR dwoc mé rong tai cac tinh 1é hoac
ving ven, noi gia thué dat tr ngudi dan kha ré, dao
dong khoang 2,5 triéu VND/thang. Déi véi chi phi dién
nang, CTR &p dung co ché thu ho - chi hd (pass-
through) ddi v&i phan Ién hop déng cho thué ha tang,
theo d6 chi phi dién dwgc cac nha mang thanh toan
riéng thay vi ghi nhan vao chi phi hoat dong ctia doanh
nghiép, giip han ché dang ké tac dong cla bién dong ‘ ’
gia dién 1én bién loi nhuan. Nguén: FPTS téng hop va woc tinh

B Thué mét bang
mbién
Bao tri, stra chira

Chi phi khac

2.2.3. Dau ra: S6 lwgng tram BTS ting nhanh thic day doanh thu, tuy nhién hiéu qua thué chung con thap
Doanh thu mang Cho thué ha tang chiu anh hwéng bi 03 yéu té: (1) sé lwong tram BTS sé& hivu va cho thué; (2)
gia thué tram; va (3) ty 1& thué chung tram. Trong khi s tram BTS ctia CTR s& hitu tdng nhanh qua cac ndm, CTR
gan nhw chwa cai thién dwoc 02 yéu tb con lai. Cu thé:

(1) S6 lwong tram BTS cua CTR ting trwéng nhanh véi tbc do 48,4%/nam trong giai doan 2021-2025, chi yéu
nhd (1) xu hwédng thuwong mai hda 5G va (2) dinh hwéng phat trién mé hinh TowerCo theo Chi thi 52, thic day dung
chung ha tang vién thong. Theo d6, Viettel tirng bwéc chuyén tir ty dau tw va s& hivu tram BTS sang thué ha tng
tr CTR. CTR ddng vai tro dau tw, xay dwng va sé hiru cac tram mai, va Viettel [ khach thué chinh trong giai doan
dAu trwde khi mé rong cho thué téi cac nha mang khac. Céac tram dwoc CTR phat trién chi yéu theo nhu ciu mé
réng vung pht va x& ly cac diém 16m séng cla Viettel, viing sau, vung xa, nhitng chd Viettel chwa dat tram t&i.

Biéu d6 33: S6 lwong tram BTS cua CTR tang nhanh N&m 2025, CTR dau tw thém khodng 2.000 tram
theo chien lwoc tang phu song mang 5G cua Viettel BTS, nang tdng sb tram s& hivu Ién gan 12.000
14.000 tram, chiém 56% thi phan TowerCo tai Viét Nam
12,000 va tiép tuc duy tri vi thé TowerCo I6n nhét trong
nwoc. Viéc gia tang quy mé tram di theo ké hoach

10.000 mé rong mang 5G cla Viettel nham han ché rti ro

£ 8.000 dau tw tram ma khdng cé khach thué. Trong
|<_£- 5.000 H‘1 20?6, sO lwgng tram cltia CTR di ngang do nhu

' cau dau tv mé&i cua Viettel gidm khi d6 pha 5G da

4.000 dat 91,9% dan sb. Viettel dw kién chi bd sung
2000 khoang 1.337 tram 5G trong ndm 2026 dé xt ly

1.856 diém 16m soéng, thp dang ké& so v&i mirc
23.500 tram trong nam 2025. Do d¢6, dv dia m&
rong sb lwong tram méi ciia CTR trong ngan han
con han ché.

2021 2022 2023 2024 2025 H12026

Nguén: CTR, FPTS téng hop

(2) Gia thué tram ctia CTR duy tri 6n dinh qua cac nam, do hop dong thué thueng kéo dai tir 05 — 10 nam. Gia
thué dao dong trong khoang 6-8 triéu VND/thang déi véi tram Macro BTS (tram I&n, chiém ~90%) va khoang 3-5
triéu VND/thang dbi véi tram Small Cell (tram nhd, chiém 10%). Vi Viettel la khach hang chinh, gia thué ma Viettel
trd cho CTR dworc tinh toan nham dam bao ty suat hoan vén ndi bd IRR téi thiéu dat 12% - 14% ngay tir khach thué
dau tién. Nhe hiéu qua thué chung, ty suét hoan vén néi bo IRR dbi véi cac dw an tram BTS hién nay clia CTR dao
doéng khoang 17-18%.
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Gia thué tram trung binh clia CTR ~300 USD/tram/thang, thAp hon dang ké so vé&i cac qubc gia trong khu vuc
ASEAN, nhu Myanmar (~860 USD/tram/thang), Indonesia (~1.100 USD) va Malaysia (~1.240 USD). Nguyén nhan
cht yéu do mirc d6 tham nhap TowerCo tai Viét Nam con thap, nhu cau thué ngoai ha tAng chwa cao, cac TowerCo
phai canh tranh dé thu hat khach thué, qua d6 han ché kha néng tang gia thué.

Biéu do: Gia thué tram 6n dinh qua cac nam
Gia cho thué tram Macro BTS trung binh ctia CTR va mét sd TowerCo tai thi trudng ASEAN

1400
| Malaysia; 1.240 |
1200
2 [ Indonesia; 1100 |
& 1000 ’
<
% 800 Myanmar; 860
£ 600
B 400
- CTR; 300
200
0
2021 2022 2023 2024 2025 H12026

CTR

Myanmar Indonesia Malaysia

Nguén: CTR, FPTS téng hop va wéc tinh
(3) Ty lé thué chung con thap so vé&i trung binh nganh, |4 yéu td chinh han ché kha nang cai thién bién loi nhuan
clia mang TowerCo trong ngan han. Trong H12026, ty & thué chung ctia CTR dat 1,048x - twong &ng khoang
573/12.000 tram BTS c6 tir hai nha mang thué tr& Ién, thap hon dang ké so véi mirc 1,6-2,0x clia cac TowerCo
quéc t& (mirc dé t6i wu hiéu qua khai thac tai san). Nguyén nhan chi yéu do CTR phat trién phan I&n tram méi theo
nhu cAu phi séng cuia Viettel, tap trung tai cac viing 16m séng, viing sau, ving xa. Trong khi d6, khach thué ngoai
Tap doan chi yéu la MobiFone (chiém khoang 70%) va VNPT, v&i nhu ciu thué tap trung tai khu vuc dé thi, khién
kha nang bd sung khach thué th& hai tai cac tram ctia CTR con han ché. Viéc co6 thém khach thué sé phu thubc
vao ké hoach mé réng clia cadc nha mang nay.
(Chi tiét d6 phu séng mang di déng cua 03 nha mang I6m)

Biéu do 34: Ty lé thué chung cua CTR con thap

1,04
700 048 1,050
600 1,045
400 -m ’ c 1,035
~ 300 1,030
200 1,025
100 . I 1,020
0 —. 1,015
2021 2022 2023 2024 2025 H12026
mmmm S tram thué co tir 02 nha mang tré 1én (trai) Ty 1é dung chung (phai)

Nguén: CTR
Ty Ié thué chung la yéu té chi phéi bién lgi nhuan gép ciia mang TowerCo. Do chi phi van hanh va gia thué
tram BTS thwéng duy tri 6n dinh qua cac nam, méi khach thué tang thém trén cling mot tram sé déng gép tang
trwdng doanh thu trong khi chi phi phat sinh thém khong dang ké, qua d6 cai thién bién loi nhuan gop. Theo wéc
tinh cGia chang téi, bién loi nhuan gdp mang dat ~23—-25% tai ty 1é thué chung 1,0x, va cé thé dat ~60% khi ty 1&
thué chung tang 1én 2,0x.
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Il. Mang Xay dwng va Giai phap ky thuat
Chuéi gia tri mang Xay dwng va Giai phap ky thuat bao gdm:

HSX: CTR

> Dau vao: Nguyén vat liéu chiém ty trong I&n nhat trong chi phi xay 1&p, chiém khoang 70%, chd yéu gébm thép,
xi méng, cat da va cac vat liéu xay dwng khac. CTR st dung ngudn cung tir cac nha san xuat Ién dbi véi thép,
Xi mang va hé théng dai ly phéan phéi, khai thac vat liéu tai dia phuong déi v&i cat, da. Bén canh do, chi phi thué
ngoai va nhan cong lan lwot chiém khodng 25% va 5%, hé tro CTR dap (rng nhu cAu thi céng theo tivng dw an.

» Xay dwng:

- Xay dung vién théng: doanh nghiép thwc hién cac hang muc nhw xay I&p tram BTS, hé théng DAS, cap

truyén dan va thiét bj mang.

- Xay dwng dan dung, céng nghiép va ha tang: CTR trién khai nha &, biét thw, ha tAng giao théng, trudng
hoc, qudc phong va ha tAng khu cong nghiép. Bén canh hoat déng xay dwng, CTR cung cap cac gidi phap
tich hop nhw co dién, nha théng minh, dién mat trdi, va cac dich vu ki thuat nhw bao tri, sva chira; qua do

tan dung ciing mét ngudn khach hang d& mé réng doanh thu dich vu.

> Dau ra: Xay dung dan dung, cdng nghiép va ha tang phuc vu 02 nhém khach hang B2B va B2C &SME, chiém
~74% doanh thu xay dwng ndm 2025; cho thdy CTR d4 da dang héa ngoai linh vire xay dwng vién théng.

Hinh 6: Chudi gia tri mang Xay dwng va Giai phap ky thuat

PAU VAO

Nhéan cong Thué ngoai
(5%) (25%)

Nguyén vét liéu (70%)
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Xi mang _ﬂ_ t.I\-iolcim i

(15-20%) AN\ i

i Pai Iy phan phéi va mo!

Cat, da,... ! wfk:\ khai thac tai dia phwong|

XAY DUNG
Vién théng
Tram BTS

Hé théng DAS

Hé théng cép truyén dan

RRU/ Router
Khac
Dan dung (Nha &, Biét |
thu,..)

Giai phap

Ha ting (Bién, dwong, | fie" hop

trworng, tram) Dich vu

k§ thuat

Ha tang khu céng
nghiép

PAU RA

Doanh thu xay dwng theo loai (2025)

mXay dyng vién
théng

Xay dwng dan

74% dung, Qéﬂg nghiép
va ha tang

Doanh thu xay dwng dan dung, CN & HT
theo phén khuc (2025)

46% mB2B
54% B2C & SME

Nguén: CTR, FPTS téng hop va wéc tinh

1. Xay dwng céng trinh (25% LNG) chuyén dich tir xay dwng vién théng sang xay dwng dan dung, céng nghiép

va ha tang

Doanh thu mang xay dwng cong trinh ting 26,0%/nam trong giai doan 2021-2025 do CTR d4y manh sang xay dwng
dan dung, céng nghiép va ha tang trong bdi cdnh doanh thu xay dwng vién théng chirng lai do nganh da b&o hoa.
Cu thé doanh thu xay dwng vién théng tang cham hon véi téc do 12,2%/n&m, ting trwdng chd yéu tap trung trong
2024-2025 khi Viettel ddy manh dau tw ha tang 5G. Dong lwc dan dat ting trwdng dén tlr Xay dwng khac, doanh
thu tdng nhanh véi téc d6 33,4%/n&m nhe CTR tan dung kinh nghiém thi céng va dé pha rong dé mé réng sang
céac Iinh vwe xay dwng ngoai vién théng, tao thém dw dia tang trwdng cho mang xay dung.

Tuy nhién bién lgi nhuan gop lai suy gidm 7 dpt trong giai doan 2021-2025 do (1) cac mang xay dwng khac c6 bién
loi nhuan thap (~3-5%) so v&i xay dwng vién thong (~10-12%), va (2) &p lwc chi phi nguyén vat liéu dau vao gia
tang do tinh trang thiéu hut nhan céng va ngudn cung vat liéu xay dung cuc bo.
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Biéu d6 36: Day manh xay dwng dan dung, céng nghiép va ha tang trong béi canh
xay dwng vien thong chirng lai
Doanh thu thuan mang xay dwng cong trinh CTR
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Nguén CTR: FPTS téng hop va woc tinh
1.1. Tang trwéng xay dwng vién théng cham lai trong giai doan 2021-2023 khi ha ting 4G da bao hoa, va
dwoc hd tro b&i chu ky dau tw 5G tir cubi 2024
Nguén viéc xay dwng vién thdng ctia CTR chil yéu dén tir nhu cau dau tw ha tAng cla hé sinh thai Viettel trong va
ngoai nwéc. Cu thé:
(1) Trong nwéc (71,8%): Ngudn viéc 6n dinh tir Viettel, dw dia tang trwéng phu thudc chu ky dau tw ha tang
Tai thi trwdng trong nwéc, ngudn viéc chi yéu dén tir xay dwng ha tang cho Viettel, tang trudng phu thudc vao chu
ky dau tw ha tAng clia tap doan. Giai doan 2021-2023, doanh thu xay dwng vién théng chirng lai do d6 pht mang
4G cua Viettel da dat ~99,9%, han ché nhu cau dau tw mé réng ving pha. T 10/2024, viéc Viettel thwong mai héa
mang 5G mé& ra chu ky dau tw ha tAng méi, qua d6 thic day ngudn viéc xay dwng tram BTS clia CTR. Nam 2024,
doanh thu xay dwng vién théng tang 65,6% YoY khi CTR hé tro Viettel xay lap hon 4000 tram 5G, nang ty & bao
pht mang 5G toan tap doan lén 25,5% dan sb. Nam 2025, doanh thu tiép tuc tdng 17,7% YoY nhd CTR tiép tuc
trién khai 6452 tram 5G cho Viettel, gop phén hé tro muc tiéu nang sb tram 5G Ién khoang 30.000 tram, tang d6
phu 1&n 90,2% dan sb. Trong H12026, ngudn viéc xay tram gidm 87% YoY do Viettel 1&n ké hoach chi trién khai 1ap
dat thém ~1.337 tram (-94,3% YoY) trong 2026 dé t6i wu hiéu qua kinh doanh khi d& pha séng 5G da dat 91,9%.

Biéu do 37: Viéet Nam dang thuc day nhanh qua Biéu do 38: CTR hwéng loi nho hé tro Viettel lap
trinh phé cap ha tang sé dat cac tram 5G
Ty |& pha séng 4G/5G theo dan sb Sé tram BTS CTR xay cho Viettel
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Nguén: B6 Théng tin va Truyén théng Nguén: CTR, FPTS téng hop
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(2) Nwére ngoai (28,2%): Nguén viéc dén tir nhu cdu mé réng ha ting tai Myanmar va Campuchia cia VGI
Céc thi trwdng qudc té dong gép ~28,2% doanh thu mang xay dwng vién théng clia CTR, tap trung chii yéu tai hai
thi trwéng 1a Myanmar (Mytel) va Campuchia (Metfone). Trong dé, doanh thu xay 1&p vién théng nwédc ngoai phan
I&n dén tw thi trerng Myanmar (~67%), tang 46,7%/nam trong giai doan 2021-2025 khi Mytel ddy manh d4u tw ha
tAng dé (1) tdng do phl séng tlr 87% dan sb (2021) 1&én 91,2% dan s6 (2025); va (2) ha tang hién hiru ctia Mytel
dang qua tai khi sb thué bao trén mdi tram BTS dat hon 3000 thué bao/tram, cao hon mirc trung binh 1500 thué
bao/tram tai Myanmar. Doanh thu tt thj trwé'ng Campuchia (~33%) tang trwéng 24,6%/nam do Metfone da dat do
phl séng 96,5% dan s, qua d6 dw dia diu tw ha tang d& mé réng ving pha thap hon.

1.2. CTR day manh xay dwng dan dung, céng nghiép va ha tang nh& niang lwc thi cong va hé thong may
moc thiét bj san c6

Backlog xay dwng dan dung, céng nghiép va ha tang tang nhanh 25,3%/nam trong giai doan 2021 — 2025.
Nguyén nhan dén tir (1) CTR ddy manh sang céc loai xay dwng khac trong béi cdnh xay dwng vién théng chirng lai
va (2) tan dung nang lwc thi cdng va kinh nghiém sén c6 trong nganh xay dwng. Trong dé:

e Phan khic B2B tang trwdng cham hon véi tbc 6 18,1%/n&m do chiu anh hwéng truc tiép tir sw déng bang cua
thi trwd'ng bat ddng sén dw an va ach tac phap ly cia cac chi dau tw 16n.

e Phan khuc B2C & SME tang nhanh hon v&i 33,8%/nam, tré thanh ddng Iwc chinh nhd mé hinh xay nha tron
goi. Tang trwdng dwoc hd tro béi (1) nhu cu nha & thuce tai khu vre d6 thi vé tinh va néng thén it phu thudc
hon vao chu ky dau tw bat déng san dw &n; va (2) mang luwéi nhan sy phi rong dén cip xa/phuwong, giip CTR
tiép can tryc tiép khach hang va nguén viéc tai dia phuong.

Biéu do 39: Xay dwng B2C la yéu té dan dat ting trwéng
Backlog xay dwng theo phan khuc
3.000
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2.000

1.500

1.000
500 J

0

2021 2022 2023 2024 2025 H12025 H12026

Ty VND

mB2B =B2C & SME

Nguén: CTR, FPTS téng hop
(1) Xay dwng B2B: Bao gébm céc du an nha &, khu nghi duéng, khu cong nghiép, nha xuwéng, cdng trinh thay loi,
giao théng, cau cang... Nguébn viéc clia CTR da dang Iinh vic va linh hoat theo nhu cau cla thj trwéng trong tirng
giai doan. Cu thé, Giai doan 2021-2024, khi thj trwd'ng b4t ddong san trAm lang, nhu cau xay dwng biét thyw nghi
dudng va phan khuc nha & cao cép suy gidm, CTR ddy manh khai thac cac dy an ha tang ky thuat, giao théng,
thay loi, khu cédng nghiép va nha xwéng FDI. Xu hwdng nay dugc hé tro bdi (1) gidi ngan dau tw cdng gia tang, voi
vbn dau tw cong thuc hién giai doan 2021-2025 dat 3153,2 nghin ty déng, tdng 16,5%/nam; va (2) sé dw an FDI
cp méi tang tang 23,6%/nd&m thac ddy nhu ciu xay dwng nha xudng, ha tAng khu céng nghiép. Diéu nay giup
CTR duy tri ting trwdng trong béi canh thi trwérng bat dong san dan dung suy yéu.
Bang 4: Danh muc Dy an B2B Tiéu biéu theo linh vrc ciia CTR

Linh vwc Cac dw an tiéu biéu Nang lwc thi cong

Dan dung e B4t dong san nha &, biét thw nghi dwéng, khu dan cw:  Thi cong két clu, xay tho va
Khu nha & Sinh thai An Dién — Ving Tau, Vinhomes hoan thién mat ngoai. Thi cdng
Dream City — Hwng Yén, Khu phtrc hgp d6 thi Lién Trang Ha tang ky thuat (San nén,
— Lam Déng, Aqua City — Ddng Nai, Vinh Long, Tay Ninh, dwong giao théng, thoat nwdc
An Giang,... mua, thoat nwéc thai) cac biét
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e Nha & xa hoi: NOXH Becamex — Binh Dwong, NOXH tai thw, nha lién k&, shophouse,
Tuyén Quang, NOXH cho nguoi lao déng va cong nhan cac Khu dé thi lon.
KCN — Tay Ninh, NOXH Ecoh9me Nhon Binh — Gia Lai,... Téng thau thi cong cac dw an
e Cobng trinh cong cong & Quoc phbng: Trwong hivu nghi  Nha & x3 hdi, cong trinh cong
Viét Nam - Campuchia, trwdng lién C‘ép Can Ty - Tuyén cdng va an ninh — quéc phong.
Quang, tram dirng nghi Futa — Lam Bong, Bo tw 1énh Dac
Cong, Nha khi tai VAM,...

Cong nghiép  « Nha xwéng & Kho bii: Nha may dién rac — HCM, nha Tbng thau thi cong
may bao bi xanh PTO, nha xw&ng Jinko — Quang Ninh,
nha may co khi cong nghiép DL — Phu Tho,...

Ha tang e Ha tang giao théng: NUt giao Cai Bé (Cao toc Trung Tong thau thi cong

Lwong — Tién Giang), Ha tAng cang VSICO — Quéng Tri,
cau Ha Nam, dw an mé& rong Cang hang khéng quéc té
Pha Quéc,...

o Ha tang ky thuat: Dy an san nén 16 CN3, Ha tang 1 KCN
Pha Huwng, thi cong cau va dién chiéu sang Pha Ly — Ninh
Binh,...

Nguén: CTR, FPTS téng hop
Trong H12026, backlog xay dwng B2B tiang 76,1% YoY nh& hwéng loi tir sw phuc héi dong théi cua cac
linh vwc dan dung, cdng nghiép va ha tang:

o BA4t dong san dan dung phuc héi: Viéc trién khai cac Luat DAt dai, Luat Nha & va Luat Kinh doanh bat dong
san tlr thang 8/2024 gép phan thdo g& cac vwéng mac phap ly, cai thién ngudn cung dw an. Trong H1/2026,
ca nuwdc c6 171 du an nha & thwong mai dwoc cdp phép mai, ting 375% YoY, tao thém déng luc ting trudng
I&n cho nhu cAu xay dwng dan dung. (Thi truong bat déng san phuc hdi tir 2025)

e Xay dwng céng nghiép hwéng lgi tiv FDI: Tong vdn FDI dang ky méi, diéu chinh va gép vén mua cb phan
trong 6T2026 dat 34,65 ty USD, tang 61% YoY: riéng vén dang ky cAp m&i dat 17,39 tj USD, tang 87,2% YoY.
Trong d6 coéng nghiép ché bién, ché tao chiém 61,9% vdn dang ky cdp méi, hé tro nhu cau xay dwng nha
xwédng va ha tdng KCN. (Vén dang ky FDI téng cao)

o Ha tang hwéng lovi tir ddy manh dau tw cong: Giai ngan vén dau tw cong 6T2026 dat 356,9 nghin ty déng,
twong dwong 35,5% ké hoach Thi twéng giao, tao ngudn viéc cho cac dy an giao théng va ha tang ky thuat.
(Ké hoach va gidi ngén vén dau tw céng)

Ngoai ra CTR dinh hwéng mé rong tir vai trd téng thdu sang chd dau tw phat trién dy an, tap trung vao NOXH va
nha & cho luc lwong vi trang thwong hiéu “Viettel Home”, véi muc tiéu phat trién khodng 50.000 c&n ho dén nam
2030F. Theo théng tin ctia Tdng cdng ty, bién loi nhuan cho loai hinh nay khoang 10%, cao hon so v&i mic 4 - 5%
ma doanh nghiép dang duy tri trong cac mang truyén thdng. Hién ké hoach dang trong giai doan chuén bi phap ly
va tich Ity quy dat; ching t6i s& cap nhat thém khi CTR céng bd théng tin cu thé vé tién do trién khai.

(2) Xay dwng B2C & SME: bao gébm xay dwng cac cdng trinh nha & ca nhan, nha xwéng, van phong lam viéc,
trwong hoc... Trong do, xay nha tron géi chiém ~70% nguén viéc B2C & SME, déng gép chinh vao tang trudng cuia
phan khuc trong giai doan 2021-2025. M6 hinh nay cho phép CTR cung cép dich vu xuyén subt tir thiét ké, xay
dwng thd, hoan thién ndi that, I&p dat cac thiét bi dén cac dich vu stra chiva bdo duéng, qua dé gia tang gia tri hop
déng trén mébi khach hang.
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Hinh 7: M6 hinh xay nha tron goi

XAY DUNG CO BAN TICH HOP GIAI PHAP VA TIEN iCH =

Dién nwéc & co dién

igi ﬁg C‘;’ cong trinh (M&E) Home Care
. i . (A 4o i Stra chira, vé sinh thiét bj dién
Khao sét d{a cbat & Thiét ké kién trac, két * D_IAen t, dién lanh, l&] 1@, dién lanh dinh ky tai nha
tw van mat bang céu & xin phép xay dwng = dién gia dung
T® Ha tang sé: WiFi Mesh, Camera
K i b o Solar Care
Z . -' ‘- > 2 A
v“ ﬁ 18] Vie?tél %r;gmrzm ' @ Vé sinh, béo dwéng va toi wu
o A M . . C hiéu suat hé théng dién mat troi.
Thicong phanthd  Hoan thién ngoai that & B Nenal .
(méng, khung, trdng)  thiét ké thi cong ndi tht ga . on9uongxam:
5. dién mat troi ap méi

Nguén: CTR, FPTS téng hop

Hiéu qua cla mé hinh xay nha tron géi thé hién qua s gia ting dong thoi vé (1) sé lweng céng trinh va (2) gia
tri trén moi hop dong.

e Sb lwong nha ban giao hang ndm tang 16%/ndm, tlr 969 can (2021) 1&n 1.758 can (2025).

e Gia tri binh quan médi cong trinh tang tlr khoang 800 triéu ddng/can (2021) 1&n 1,46 ty déng/can trong H1/2026.
DPong lwc tng trwdng dén tlr dd phi mang luéi va thwong hiéu Viettel. CTR tan dung lwc lwong nhan sy vién théng
hién hiru tai dia phwong d& mé rong tiép can khach hang va trién khai céng trinh trén pham vi réng. D6 phi céng
trinh tang to 12% I1&n 63% sb xa/phwong giai doan 2021-2025 cho thdy CTR tiép can ngudn cau nha & phan tan
tai cac dia phwong. Bén canh dé, thwong hiéu Viettel hd trg CTR gia tdng mrc d6 nhan dién va niém tin ctia khach
hang, dac biét déi véi cac hop ddng xay dung cé gia tri 16n.

Biéu do6 40: S6 can nha tron gé6i CTR xay dwng Biéu do 41 : Ty lé phu céng trinh cia CTR
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Nguén: CTR, FPTS téng hop

Nguén viéc B2C & SME tiang nhanh 33,8%/nam trong giai doan 2021-2025 do ngudn nhan céng xay dwng dia
phwong thu hep va gia nguyén vat liéu tdng cao thiic ddy nhu cau st dung dich vu xay nha tron goi.
Theo VACC (Hiép hoi Nha thau Xay dwng Viét Nam), trong 2025:

e Tinh trang thiéu hut nhan céng xay dwng dia phwong ting cao (hd so ting tuyén tho tw do gidm 42,5% trong

khi nhu cau xay dung tang 172%).

e CO t&i 35% cong trinh do cac ddi thau tw do thi cong gap tranh chap vé phat sinh chi phi hodc cham tién do.
Diéu nay tao ra lan séng dich chuyén sang cac dich vu Xay nha tron géi (Turnkey) dé gidm ap lwc tw t& chirc nhan
cong va kiém soat chi phi, tién d6, qua dé hé tro ting backlog mé hinh xay nha tron géi ctia CTR.

A
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Tuy nhién téc dé tang trwdng cham lai vé mirc 0,2%YoY trong H12026 do li suat vay mua nha tang cao t»
cudi 2025 kim ham nhu ciu xay nha trong ngan han. Vi khach hang B2C chu yéu 1a ho gia dinh, nén mét bang lai
suét anh hwéng truc tiép dén kha ndng vay va quyét dinh xay dwng nha &. Trong giai doan 2024—-2025, |4i suét cho
vay mua nha gidm vé mirc thap, véi lai suat wu dai nam dau & mac 6-8%/nam, qua dé thac day nhu ciu vay mua
va xay dwng nha &, giup backlog B2C & SME tang 22,2% YoY nam 2024 va tang 44,6% YoY trong nam 2025.
Trong H1/2026, khi |4i suét cho vay tang tré lai, backlog B2C & SME chirng lai, chi tdng 0,2% YoY.

Biéu dd 42: Lai suat cho vay mua nha trung binh tai cac NH
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Nguén: Cac NHTM, FPTS téng hop
2. Giai phap & Dich vu ky thuat (13% LNG): Tang trwéng dwoc hd trer béi nhu cau chuyén dich sang nang
lwong tai tao va tan dung tép khach hang tir mang xay dwng
Doanh thu Gidi phap & Dich vu k¥ thuat tang trwdng 13,5%/nam trong giai doan 2021-2025. Trong do:
¢ Giai phap tich hop (92% doanh thu mang): tang trudng 13,8%/nam, nh& nhu ciu gia tang dbi véi cac giai
phap nang lwgng mat trdi, loT va co dién. Riéng nam 2025, doanh thu Giai phap tich hgp tang 30,9% YoY,
dwoc hd tro bdi nhu ciu dau tw hé théng dién mét troi sau khi khung phap ly cho co ché mua ban dién truc
tiép dwoc hoan thién. CTR ciing d&y manh trién khai cac dw an co dién cé gia tri Ién, qua d6 mé réng quy md
ngudn viéc ngoai cac san phdm nang lwong mat trovi.
e Dich vu ky thuat (8% doanh thu mang): c6 doanh thu duy tri 6n dinh, chti yéu dén tir cac dich vu bao tri, bao
dwdng va slra chiva thiét bi cho khach hang hé gia dinh va doanh nghiép.
Bién lgi nhuan gop ctia mang duy tri & mirc 5-8%, trong d6 bién Igi nhuan gop Giai phap tich hgp (GPTH) on dinh
& mirc 5-6%, con Dich vu ky thuat (DVKT) & mirc 10—20%. Nam 2025, bién lgi nhuan gép gidm 0,9 dpt do ty trong
doanh thu DVKT — phan khuc ¢é bién lgi nhuan gop cao hon — gidm khi nguén viéc suy giam.

Biéu d6 43: Mang Giai phap & Dich vy ky thuat tang tréng 6n dinh
Doanh thu thuan va Bién Igi nhuén gép mang Giai phap & Dich vu ky thuat
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Nguén: CTR, FPTS téng hop
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Doanh thu mang GPTH duwgc dong gop bdi doanh thu tir Nang lwong mét trei (NLMT) va Co dién, ha tAng cong
nghé théng minh (ME&ICT). Trong d6 NLMT bién dong manh theo thay dbi ctia co' ché chinh sach, trong khi ME&ICT
c6 mirc d6 6n dinh cao hon nhe gén véi nhu cau xay dwng dan dung.
(1) NLMT phuc héi ttr nam 2024 nh& khung chinh sach dwoc hoan thién. Sau khi co ché gia FIT 21 hét hiéu
lwe cudi ndm 2020, nhu ciu dau tw dién mat troi suy gidm trong bdi canh thiéu co ché hé tro va khung phap Iy ré
rang cho cac dy an mai, khién doanh thu NLMT ctia CTR gidm manh, -80,5% YoY vao nam 2022. Doanh thu NLMT
cla CTR tang tr& lai tr cubi 2024 (+315% YoY) va tiép tuc tang 130% YoY trong 2025 nhé (1) Nghi dinh
135/2024/ND-CP tao hanh lang phap ly cho mé hinh dién mat tr&i mai nha tw san, tw tiéu, thic day nhu cau lap dat
hé thdng tai cac nha xwéng va hd gia dinh; (2) gia dién ban 1& tang va (3) nhu cau chirng chi xanh (CBAM/ESG)
ctia cac doanh nghiép FDI. Trong H12026, NLMT tiép tuc Ia ddng lwc dan dat tang trwdng khi doanh thu tang 99,4%
YoY, chiém ~63% doanh thu mang GPTH.
(2) ME&ICT duy tri 6n dinh nh& ngudn viéc tir xay dwng dan dung. Mang ME&ICT gdém (1) thi cong hé théng
co dién (M&E) nhuw dién, nuwdc, diéu hda va phong chay chiva chay; va (2) cung cép gidi phap cong nghé (ICT) nhw
camera, mang WiFi/LAN va thiét bi trung tdm di liéu. Doanh thu ME&ICT dwoc hd tro bdi nhu ciu co dién, camera,
diéu hoa, thiét bi CNTT va Smart Home trong cac céng trinh xay dwng. Trong H1/2026, gia tri hop dong ME&ICT
dat 314 ty déng, tdng 32% YoY cho thy ngudn viéc tiép tuc ting trwdng khi backlog xay dwng tang.

Biéu do6 44: Nang lwong mit troi tré thanh dong lwc dan dat ting trwéng nho

chinh sach thu mua dién méi caa Chinh phu
Co cau doanh thu Giai phap tich hop cia CTR
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o
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S
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ENLMT =ME&ICT m=Khéac

Nguén: CTR, FPTS téng hop

TFIT 2 (Quyét dinh 13/2020/QD-TTg): Co ché gia dién hd tro 4p dung cho céac dw &n dién mét troi van hanh thwong mai trudc ngay
31/12/2020 s& dwoc EVN cam két mua véi gia wu dai va duy tri 6n dinh trong 20 nam
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C. PHAN TiCH TINH HINH TAI CHINH

I. Co’ cau tai chinh str dung don bay cao

CTR st dung don bay tai chinh twong dbi cao, véi hé sé No vay/VCSH & murc 1,3x, trong dé 86,4% l1a no ngan
han, chd yéu phuc vu nhu cau vdn lwu ddng. Tlr nam 2022, ty 1& no tang do (1) thi trwéng BDS suy yéu lam kéo
dai nhu cau vén ctia mang xay duwng, (2) CTR day manh dau tw mang TowerCo, va (3) CTR dau tw tai chinh bang
cach st dung vén lwu dong gii tiét kiém trong khi vay ngan hang dé tai tro hoat déng kinh doanh, qua d6 huéng
chénh l&ch |4i suét. Giai doan 2024-2025, don béy tiép tuc tdng do nhu ciu vén gia tdng khi CTR mé rong hoat
dong xay dwng va dau tw thém tram BTS cho TowerCo.

Biéu do 45: CTR gia tang no vay dé tai tro von lwu  Biéu do 46: Lai tién giri bu dap dwoc chi phi lai
dong va hwéng lovi tir chénh léch 1ai suat vay

No vay va Dau tw ndm gitr dén ngay ddo han ctia CTR  Chi phi lai vay va lai tién givi clia CTR
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m Chi phi lai vay = Lai tién gui
Nguén: CTR, FPTS téng hop

Céc chi s kha nang thanh toan ctia CTR & murc twong ddi an toan, trong dé hé sé kha nang thanh toan I4i vay lai
c6 xu hwéng gidm qua cac nam do CTR tang vay no dé tai tro vén lwu dong. Hiéu qua hoat dong clia CTR duoc
duy tri tét véi sd ngay phai thu trung binh ~54 ngay, thap hon dang ké so v&i trung binh nganh vién théng (80 ngay)
va nganh xay dwng (250 ngay). Loi thé nay c6 dwoc nhéy co cdu khach hang phan 16n [a cac ddi tac trong Tap doan
Viettel va viéc tap trung vao cac dw an quy mé vira va nhd, gilp day nhanh tién dé va qua trinh thu tién, qua do
gitp chu ky chuyén ddi tién mat cai thién va gidm xudng con ~49 ngay vao nam 2025.

Biéu do 47: Kha nang thanh toan cia CTRvan & mirc  Biéu doé 48 : S6 ngay chuyén déi tién giam nho xay

an toan dwng B2C giup dong vén luan chuyén nhanh

Chi s6 kha nang thanh toan ctia CTR Chi s hiéu qua hoat déng ctia CTR
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Nguén: CTR, FPTS téng hop
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Il. Dong tién kinh doanh cai thién, hé tro kha nang tw tai tro cho hoat déng kinh doanh va nhu
cau dau tw
Dong tién tr hoat ddng kinh doanh ctia CTR trong giai doan 2021-2025 chwa 6n dinh, phu thudc nhiéu vao mang
Xay dwng cong trinh. Cu thé giai doan 20222023, CFO chiju ap luc khi hoat ddng xay dwng ngoai Tap doan gia
tang trong bdi canh thij trwéng BDS kho khan, kéo dai thoi gian thu hdi cdng no' va lam tang nhu cau vén lwu dong.
Tw 2023, CFO phuc héi va dat 1.455 ty ddng nam 2025, twong dwong khodng 243% LNST nho thi trwdrng bat dong
san dan phuc hdi va CTR chuyén dbi tir xay dwng dan dung sang xay dwng céng nghiép va ha tang — linh vuwc co
dong tién 6n dinh hon. Ngoai ra CTR ciing lién tuc dau tw vén dé xay dwng ha tang cho mang TowerCo.
Biéu d6 49: Dong tién tir HDKD phu thugc vao chu ky nganh xay dwng
Co cau dong tién ctia CTR
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CPRN I I
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Nguén: CTR, FPTS téng hop
D. TRIEN VONG KINH DOANH
Téng hop két qua dw phéng
Dwa trén nhirng phan tich chi tiét vé tinh hinh hoat déng kinh doanh va tinh hinh tai chinh, ching téi dw phong két
qua kinh doanh ctia CTR giai doan 2026-2030F nhw sau:

Biéu do 50: Dw phéng Doanh thu thudn cia CTR  Biéu dd 51: Dw phong loi nhuan cia CTR
10%

25.000 2.000 fg
| e
20.000 1,500 - 5 g:
0 15.000 o 2 % é P '?‘ 6%
= > 1.000 9 - -7
> > f "'/’ ﬁ ‘f 0
= 10.000 ::,p' ? ? ~ ﬁ é é ? 5 4%
2 7 7 . 7 7 7
5.000 j % é % g é 500 é 5 é % 5 2%
0 / / é é %— 0 EZ é é é "%_ 0%
2025 2026F 2027F 2028F 2029F 2030F 2025 2026F 2027F 2028F 2029F 2030F
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# Cho thué ha tang #Van hanh khai thac Bién LNG == == Bién LNST

Nguén: CTR, FPTS téng hop va duw phéng
Chi tiéu 2026F 2027-2030F Co s& gia dinh

Doanh +18,1%  +8,8%/nam Nam 2026F, doanh thu thuan tang trwdng +18,1% YoY, duwoc dan dat boi
thu sy tang trwdng clia mang Xay l&p, da tang trwdng én dinh t mang
thuan TowerCo va sw phuc hdi cia mang Giai phap & Dich vu ky thuat. Giai
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doan 2026-2030F, doanh thu dw kién ting trwédng véi CAGR
=+8,8%/nam, chi yéu nhd sy tang nhanh cla mang Xay dwng B2B va
hiéu qua gia tang ttr mang TowerCo khi ty 1é thué chung cai thién.

Mang +3,6% +5,5%/nam  Nam 2026F, doanh thu tang nhe +3,6% YoY do mang VHKT trong nwéc
Van hanh van hoat dong trong chu ky hop ddng 03 ndm (2024-2026) da ky véi
khai thac Viettel, do d6 khéi lwong va don gia chwa co sy thay déi dot bién.

Giai doan 2027-2030F, doanh thu du kién ting trwdng véi CAGR
=+5,5%/nam, dong lwc dén tir (1) Ky dau thdu hop déng VHKT mdi giai
doan 2027-2029F sé gia tdng ngudn viéc tir ha tang 5G dwoc xay mai; va
(2) ngudn viéc van hanh ha tAng vién théng tai cac thi trwéng nuwéc ngoai
(Campuchia, Myanmar) tiép tuc tang trwéng theo tbc dd dau tw ha tang
cua Mytel va Metfone tai cac thj treo'ng nay.

Mang +20,2% +17,9%/nam Nam 2026F, doanh thu tang trwdng manh +20,2% YoY nho ty I€ thué
Cho thué chung cai thién 0,8 diém, l&én 1,054x khi cdc nha mang ting cuwédng s
ha tng dung chung ha tAng dé dap ng mat dé phu séng 5G.

Giai doan 2027-2030F, doanh thu dw kién tang trwdng véi CAGR
=+17,9%/nam, duwoc dan dat béi (1) sé tram ting véi CAGR=+9,6%/n&m,
dat 17.500 tram vao 2030F; va (2) ty & thué chung cai thién tir 1.047x Ién
1.107x, gitp tdi wu héa hiéu suét sinh I&i trén méi tram.

Mang Xay +38,7% +10,6%/nam Nam 2026F, doanh thu tdng manh +38,7% YoY, nh& backlog B2B tang

duwng 76,1% YoY trong bbi canh chu ky BDS phuc héi va vén FDI, dau tw céng

cbng trinh tang cao.
Giai doan 2027-2030F, doanh thu dy kién tang trwdng véi CAGR
=+10,6%/nam: (1) Xay dwng vién théng gidm dan khi do pha séng 5G toan
quéc du kién dat 99% dan sb vao cubi 2027F, nhu ciu xay tram méi gan
nhw bdo hoa; va (2) Xay dwng khac tré thanh dong Iwc chinh, tdng trwéng
cao theo chu ky phat trién ctia cac KCN (lan séng FDI), dau tw céng (ha
tang giao thoéng, xa hoi) va BDS dan dung.

Mang +62,0% +7,2%/nam  Nam 2026F, doanh thu tang trwdng +62,0% YoY, dwoc hd tro bi: (1) Giai
Giai phap phap nang lwong mét tréi hwdng loi khi cac vwdng méc vé chinh sach (co
& Dich vu ché gia FIT, mua ban dién truc tiép) dwoc thao g& va khung phap ly dwoc
ky thuat hoan thién théng qua Nghi dinh 135/2024/ND-CP; (2) Mang Co dién

(M&E) téng trwdng cling véi sw phuc héi ciia mang xay dwng.
Giai doan 2027-2030F, doanh thu dy kién tang trwdng véi CAGR
=+7,2%/nam, dong lwc dén tir (1) nhu ciu dién mat troi do yéu cau chirng
chi xanh (CBAM/ESG) trong cac doanh nghiép FDI; va (2) nhu cau tich
hop cac giai phap tda nha/KCN théng minh, trung tam dir liéu va cac hé
théng M&E phtrc hop trong cac dw an B2B quy mé Ién.
Loi nhudn +17,3% +16,6%/nam 2026F: bat 1.163 ty VNP (+18,4% YoY), déng gop chinh béi viéc ty 1&
gop thué chung mang Cho thué ha tang cai thién 0,8 diém, Ién 1,054x va mang
xay dwng ghi nhan tang trwdng cao.
Giai doan 2027-2030F: tang trwéng véi CAGR =+16,6%/nam, dong luc
I&n nhéat dén tr ty trong déng gép clia mang TowerCo nhd nho ty 18 thué
chung tang, gitp cai thién hiéu qua khai thac tram va gia tang lgi nhuan.
Bién LNG 7,1% +0,6dpt/nam  2026F: Pat 7,1% (+0,1 dpt YoY) cai thién nhd tang dwoc ty 1€ thué chung
mang Cho thué ha tang.
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Giai doan 2027-2030F: bién LNG ting v&i CAGR = +0,6dpt/nam tiép tuc
nhd déng gép clia mang Cho thué ha tang khi nang dworc ty 1é thué chung
Ién mdrc 1,107x vao 2030F.

LNST 43%  +0.5dpt/nam

Nguén: CTR, FPTS téng hop va dw phéng

I. Trién vong mang Dich vu ha tang vién théng
1. Van hanh khai thac tiép tuc duy tri da ting trwéng 6n dinh nh& ngudn viéc tir cac don vi trong tap doan

(quay lai)
Chung t6i dw phéng doanh thu thuadn mang VHKT ctia CTR nam 2026F dat 6.484 ty VND (+3,6% YoY) nhd (1)
mang VHKT trong nwéc van hoat déng 6n dinh trong chu ky hop ddng 03 ndm (2024-2026) da ky véi Viettel, do d6
khéi lwong va don gia chua co sy thay déi dot bién; va (2) ngudn thu tlr van hanh ha tang vién théng cho cac thi
trwdng nwéc ngoai (Myanmar, Campuchia) tiép tuc dwoc duy tri hiéu qua.
Giai doan 2027-2030F, doanh thu mang VHKT du kién tang trudng v&i CAGR = +5,5%/ndm. Dong luc tang trudng
chinh dén tir: (1) Ky d4u thau hop ddng VHKT mi giai doan 2027-2029F sé gia tang ngudn viéc tir khéi lwong day
thué bao CDBR tang mai; va (2) ngudn viéc van hanh ha tAng vién théng tai cac thi trworng nwée ngoai tiép tuc tang
trwdng bén virng theo tbc d6 dau tw va nang cip ha tdng mang luéi clia Mytel tai Myanmar va Metfone tai
Campuchia.
1.1. Trong tap doan: Pong lwc tang trwdng dén tir thi trwrng Myanmar nhé nhan ban giao nguén viéc van
hanh day thué bao CDBBR tir Mytel

Biéu do 52: Dw phéng doanh thu VHKT trong tap doan
Doanh thu VHKT trong tap doan cla CTR dw

8000 phong tang nhe trong 2026F (+3,7% YoY) do da

7000 ky hop dong thau 03 nam ttr 2024-2026 nén ngudn

6000 viéc van hanh gan nhw khéng déi. Trong giai doan

g 5000 Z % % 7 2027-2030F, doanh thu dw kién tang trwdng véi

54000 % 2 % % % CAGR =+4,5%/nam. Bong lwc tang trwdng cha
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trwong quéc té theo tbc do6 dau tw ha tdng cua
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Mytel va Metfone tai Myanmar va Campuchia.

# Viettel Telecom Mytel Metfone

Nguén: CTR, FPTS téng hop va dw phéng

Thi trwéng trong nwéc: Ngudn viéc tir Viettel Telecom ting trwéng cham lai do da dat 98% vé do phu ha
tang toan quéc.

Chung téi dw phéng doanh thu mang van hanh khai thac trong nwéc ctia CTR téng 3,1% YoY trong 2026F, chui yéu
nhé ngudn viéc &n dinh tr cac hop déng véi Viettel Telecom. Trong giai doan 2026F—2030F, doanh thu dy kién
duy tri tdng trwdng CAGR =+4,3%/nam, cht yéu dén tir ky cac goi thAu méi véi Viettel Telecom. Cu thé:

e Nguén viéc tir tram BTS va cap quang di ngang: V&i dd phi séng 4G da dat gan 100% va chién luoc tai st
dung c6t anten cii cho 5G, nhu cau xay mdi tram vat ly cha Viettel 1a khdng cao. Do d6, khdi lwgng cong viéc
VHKT cho ha tang tram BTS s& khong c6 s tang trudng dot bién.

e Nguén viéc tir thué bao CDBR tang nhe véi CAGR=+2,3%/nam: tang trwéng thué bao CDBR cua Viettel dw
kién cham lai, twvong dwong véi mire bao hoa chung cua thi trwong

https://ezadvisorselect.fpts.com.vn | 29



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

"'@ FPT Securities HSX: CTR

Biéu do 53 & 54: S6 thué bao CPBR ting cham lai trong béi canh thj trieéng da bao hoa

Sé tram BTS va tuyén cap CTR van hanh cho Viettel S6 thué bao CDBR van hanh cho Viettel Telecom
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Nguén: Viettel Telecom, CTR, FPTS téng hop va dw phéng

Thi trwong nwéc ngoai: Mé& rong nhan ban giao van hanh day thué bao CBBR tai Myanmar la dong lwc tang

trwéng chinh.

Chung t6i ky vong thi trieéng nwéc ngoai, bao gdm Mytel (Myanmar) va Metfone (Campuchia) sé 1a dong lwc tang

trwéng chinh cho mang VHKT v&i CAGR dy phéng dat +6,7%/nam giai doan 2026-2030F.

> Thi trwng Myanmar 13 thj tredng tiém nang nhat. Du ddi mat véi rii ro chinh tri, nhu cau phat trién ha tang
vién thong tai day van rat Ion khi do phi séng méi dat khoang 86%. Dong luc tang trudng chinh khong dén tiy
viéc mé& rong manh ha tang cbt 16i ma tir viéc tiép quan hoat ddng van hanh mang thué bao tir Mytel. Nher dat
dworc chét lwong tiéu chuan van hanh, sé thué bao CDBR ma CTR duy kién nhan ban giao ti Mytel tdng trwdng
v&i CAGR =+24,6%/n&m, dat 150.000 thué bao vao ndm 2030F. Téc do ting trwdng thué bao dw kién gidm dan
t mirc 30%-50% trong 2026-2027F va 6n dinh & mic ~15% trong 2028-230F, khi sb thué bao ban giao da
chiém ~70% sbé thué bao CDBR cla Mytel, qua dé dwa Myanmar tré thanh déng luc ting trwéng quan trong
nh4t cia mang VHKT ctia CTR tai thj trwéng nwédc ngoai trong trung han. Ngoai ra sé lwong tram BTS do CTR
van hanh dy kién ting truéng véi CAGR +2,5%/nam, dat 8.500 tram vao 2030F va tuyén cap quang CTR van
hanh tang +3,7%/n&m, dat 48.000 km vao 2030F theo ké hoach mé réng viing phi séng cia Mytel.

Biéu do 55 & 56: Tang trwéng ngudn viéc VHKT cho Mytel cht yéu dén tir nhan ban giao van hanh day
thué bao CBbBR

Sé tram BTS va tuyén cap CTR van hanh cho Mytel Sé thué bao CBBR CTR van hanh cho Mytel
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Nguén: Mytel, CTR, FPTS téng hop va dw phéng

https://ezadvisorselect.fpts.com.vn | 30



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

"'@ FPT Securities HSX: CTR

> Thi trwdng Campuchia: Doanh thu dy kién tang truéng véi CAGR = +4,0%/n&m trong giai doan 2026-2030F,
do Metfone da phu séng t6i 97,5% lanh thd va bat dau han ché dau tw mé rong ha tang. Cu thé (1) sé lwong tram
BTS do CTR van hanh dy kién ting trwéng véi CAGR +2,4%/nam, chiéu dai tuyén cap quang tang +3,4%/nam,
dw kién dén ndm 2030F dat 18.000 tram BTS va 45.000 km cap quang; (2) sb thué bao CBDBR do CTR van hanh
cho Metfone dw kién tang véi CAGR khoang 2,9%/nam, dat 555.000 thué bao vao ndm 2030F theo tbc d6 mé
réng ha téng cla Metfone tai Campuchia.

Biéu do 57 & 58: Metfone han ché dau tw mé rong ha ting khi dé pha da dat 98% lanh tho

Sé tram BTS va tuyén cap CTR van hanh cho Metfone S6 thué bao CBBR CTR van hanh cho Metfone
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Nguén: Metfone, CTR, FPTS téng hop va dw phéng

1.2. Ngoai tap doan: Myanmar la thj trwong tiém ning khi cac TowerCo doc lap cé xu hwéng ting thué van
hanh bén ngoai (quay lai)

Doanh thu tlr nhém khach hang ngoai tap doan tang nhe véi CAGR = +2,0%nam giai doan 2026—-2030F chi yéu
dén tu thi trwérng Myanmar khi dw dia mé rong tai Viét Nam han ché. Cu thé

- Thi trwdrng trong nwéc: Dw dia mé rong khach  Biéu dd 59: Dw phéng doanh thu VHKT ngoai tap doan
hang ngoai Tap doan han ché do VNPT va

MobiFone déu duy tri bd may ky thuat van hanh CAGR = +2,0%
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Nho ¢ sén phap nhan, nhan sy va mang ludi 0
ky thyét tai Myanmar phuc vu Mytel giip CTR 2025 2026F 2027F 2028F 2029F 2030F

c6 thé mé rong VHKT cho cac TowerCo doc lap

tai thi trwong nay. Ngudn: CTR, FPTS téng hop va dw phéng

2. Cho thué ha tang dich chuyén tir ting quy mé tram sang téi wu héa ty Ié thué chung (Quay lai)

N&m 2026F, doanh thu TowerCo dy phéng tang 20,2% YoY, dat ~1.030 ty déng, nh& (1) sb lwong tram tang 1,7%
YoY; va (2) ty 1é thué chung cai thién 0,8 diém, 1én 1,054x, khi cac nha mang tang cuwéong st dung chung ha tang
dé dap rng mat do pha séng 5G.

Giai doan 2027—-2030F, doanh thu dw phéng tang v&i CAGR =+17,9%/ndm, nhe (1) sb lwong tram ting véi CAGR
=+9,6%/nam, dat ~17.500 tram vao 2030F ctia CTR dé dap (ng nhu cdu mé réng ha tang 5G; (2) ty 1é thué chung
tang 0,01 diém/nam, dat 1,107x vao 2030F nh& xu huéng thué dung chung ha tang dé téi wu chi phi; va (3) khung
phap ly vé& chia sé, str dung chung ha tang vién théng ngay cang hoan thién, tao diéu kién cho mé hinh TowerCo
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phat trién. V&i Luat Vién thong méi va 16 trinh phi séng 5G toan qudc ctia Chinh phu, khdi TowerCo tai Viét Nam
duoc dy bao sé tiép tuc gia ting thi phan va tién t&i méc chuan clia khu vue, chiém 30% - 50% ha tAng vao 2030
(theo TowerXchange).

Biéu do6 60: Dw phéng doanh thu, bién Igii nhuan gép mang Cho thué ha tang
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Nguén: CTR, FPTS téng hop va dw phéng
S6 tram s& hiru dw kién ting cham lai theo chién lwgc dau tw tram cta Tap doan me
Trong ndm 2026F, CTR dy kién s& xay mai thém 1.000 tram BTS (-50% YoY) do CTR chu dong kiém soat téc do
gidi ngan dé wu tién gia tang ty 1& thué chung trén danh muc tai sén hién hiru. Tuy nhién chung t6i danh gia ké
hoach xay m&i tram trong 2026F ctia CTR c¢6 thé sé di ngang hodc tdng nhe ~1,7% YoY do Viettel giam ké hoach
xay méi tram (con khodng 1.337 tram so v&i ké hoach 20.000 tram truéc d6) dé tbi wu hiéu qua kinh doanh.
Giai doan 2027-2030F, chung t6i ky vong quy mé ha tang TowerCo cta CTR tiép tuc tdng trudng véi CAGR
~9,6%/nam, dat ~17.500 tram vao 2030F, thap hon dinh hwéng s& hiru 30.000 tram BTS clia doanh nghiép. Nguyén
nhan do dw dia xay m&i tram thu hep khi d6 phi 5G cua Viettel da dat ~92% dan sd. Sb tram xay mai trong giai
doan t&i cht yéu phuc vu (1) cac khu viee 16m séng nhdm nang d6 pha 5G cuia Viettel, va (2) cac khu cdng nghé
cao, khu céng nghiép théng minh va ving trung tam dé thi nham dap tng mat do két néi loT cao, gidi téa ap luwc
nghén bang théng do lwu lwong dir liéu I&n va bdo ddm yéu cau dd tré siéu thap (<5ms) cho cac day chuyén tw
ddng hoa.

Biéu do 61: Dw dia phat trién mang TowerCo phu thudc vao mirc dé phi séng ctia cac nha mang
Do pht séng trén dan sb clia cac nha mang

0%

Dw dia xay m&i tram han ché do do phu Dw dia tang ty lé thué chung I&n khi do phu
5G cua Viettel da gan bao hoa (~92%) 5G cta cac nha mang khac con thap
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Nguén:Viettel, VNPT, MobiFone, FPTS t6ng hop
Ty lé thué chung dwoc cai thién nhe xu hwéng chuyén ddi sang mang 5G va dd pha mang 5G cta cac nha
mang khac con thap
DPong luc co tac dong Ién nhat dén kha nang cai thién bién lgi nhuan clia mang TowerCo, dén tir xu huéng gia tang
ty 1& thué chung. Chung t6i ky vong ty 1& thué chung sé tang I&én mdc 1,054x trong 2026F va tiép tuc ting khoang
0,01 diém mdi nam trong giai doan 2027-2030F, dat 1,107x vao nam 2030F nh& dv dia mé rong 5G ctia cac nha
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mang ngoai Tap doan. Cu thé do phu séng 5G ctia VNPT va MobiFone chi méi dat khoang 55% va 15% dan sb,
tao nhu cAu bé sung ha tang 5G trong nhirtng ndm t&i; trong bbi cdnh cac nha mang cé xu hwéng wu tién thué ha
tang san c6 dé rut ngan thdi gian trién khai, gidm chi phi dau tw ban dau va tac dong tr cac chinh sach thuc day
duing chung ha tang ctia Chinh pha.

Biéu dd 62 & 63: S6 tram dau tw m&i va ty 1é thué chung dw bao cai thién

Sé tram BTS cta CTR Ty |é thué chung
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Nguén: CTR, FPTS téng hop va dw phéng

I. Trién vong mang Xay dwng va Giai phap ky thuat
1. Xay dwng céng trinh ting nh& sw mé réng cta xay dwng dan dung, céng nghiép va ha tang trong boi
canh nguon viéc tir xay dwng vién théng cham lai (Quay lai)
Chung t6i dw bao doanh mang Xay dwng céng trinh nam 2026F tang manh +38,7% YoY, nhd: (1) Xay dwng vién
théng hwéng loi truc tiép tir k& hoach mé réng mang 5G cla Viettel, khi nhu cau xay dwng va lap d&t méitram BTS
tiép tuc & mirc cao trong giai doan dau clia chu ky 5G; va (2) Xay dwng khac (dan dung, cong nghiép, ha tng) tiép
tuc phuc héi, trong d6 B2C duy tri tang trwdng nhd nhu ciu nha & thuc, con B2B cai thién theo chu ky BDS va nhu
cau xay dwng cdng nghiép, ha tang tir dong vén FDI va dau tw cong.
Giai doan 2027—-2030F, doanh thu dy kién ting trudng véi CAGR =+10,6%/nam, véi dong lwc ting trwéng dich
chuyén tr xay dwng vién thédng sang xay dwng khac: (1) Xay dwng vién thdng tang trwdng cham lai khi d6 pht 5G
toan qudc dy kién dat khoang 99% dan sb vao cudi 2027F, khién nhu ciu xay méi tram BTS dan bdo hoa va ngudn
viéc chuyén sang nang cap, bao tri thiét bi; va (2) Xay dwng khéc tré thanh déng lwc chinh nher CTR mé réng nang
lwe tbng thau, hwéng loi tir chu ky phat trién KCN va nhu cau xay dung nha xwéng theo dong vén FDI, cung véi
gidi ngan dau tw cdng va sw phuc hdi cla thi trwéng BDS dan dung.

Biéu d6 64: Dw phéng doanh thu mang Xay dwng céng trinh
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Nguén: CTR, FPTS téng hop va dw phéng
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1.1. Xay dwng vién théng cham lai do mang 5G da phu hon 90% dan sé

Biéu dd 65: Dw phéng sb tram CTR xay dwng cho Viettel Chung t6i dw phong doanh thu Xay dwng vién
thdng sé tang 4,2% YoY nam 2026F, trong do:

7000 - Thi trwdng trong nwéc: Gidm 92% YoY trén

6000 me&c nén cao 2025 do sb tram BTS ma CTR

xay dwng cho Viettel sé dat ~500 tram nam

5000 2026F (-92%YoY), sau khi Viettel da hoan

£ 4000 thanh 23.500 tram 5G trong nam 2025 va dy

= 3000 kién chi trién khai 1.337 tram trong 2026 nham
2000 khac phuc 1.856 diém 16m song.

_ » - Thi trwdng nwdc ngoai: dy bao doanh thu sé

1000 ) % % % Z tang trudng 8,1% YoY nh& Mytel tiép tuc mé

0 % % 7. 7 4 réng ha tang véi ké hoach dau tw thém ~400-

2025 2026F 2027F 2028F 2029F 2030F 500 tram BTS va 1.500 km cap quang trong

‘ ) nam 2026F, gop phan tao ngudn viéc méi cho
Nguén: CTR, FPTS téng hop va dw phéng CTR.

Giai doan 2027-2030F doanh thu dw kién tang v&i CAGR = +5,2%, trong dé (1) thi trwdng trong nuéc tang véi
CAGR = +7,1%/nam nho tiép tuc hd tro Viettel xay dwng dé tang d6 phu séng 5G; va (2) thj trwong nwdc ngoai
tang v&i CAGR = +5,7%/n&m nhd hé tro bdi ngudn viéc tai Myanmar khi Mytel dang chuén bi ha tang cho viéc
thwong mai héa mang 5G tai quéc gia nay tlr 2027; cong véi nhu cau xay dwng, nang cap mang ludi tai Campuchia
khi Metfone da thwong mai héa mang 5G tr 04/2026.

1.2. Xay dwng dan dung, céng nghiép va ha tang la déong lwc dan dat tang trwéng

Doanh thu va gia tri hop ddng ky méi mang xay dwng khac dw béo tang 1an lwot +28,7% YoY va +38,9% YoY trong
2026F nho: (1) B2B 1a phan khic dan dat tang trudng (+76,1%) khi CTR ddy manh trién khai cac dy an BDS dan
dung trong bdi canh thi trwerng BDBS phuc héi; va (2) B2C tang cham lai (+7,1% YoY) do mat bang lai suét vay mua
nha & mirc cao, khién khach hang than trong hon trong quyét dinh xay nha.

Biéu do 66: Dw phéng gia tri hop dong ky méi (backlog) cia CTR
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Nguén: CTR. FPTS téng hop va dw phéng
Giai doan 2027-2030F, doanh thu va hop ddng ky méi du kién tang trwdng lan lwot véi CAGR 1a +11,2%/nam va
+13,0%/nam, dwoc hd tro bdi cac yéu té sau:
(1) Xay dwng B2B: duy tri ting trwédng cao nh& chu ky BDS, FDI va dau tw cong. Ngudn viéc xay dung B2B
tang v&i CAGR = +11,6%/ndm dwoc hd tro béi sw phuc hdi ddng thdi ctia ba nhém nhu ciu:
e Ngudn cung BDS thwong mai va nha & xa hoi tding manh sau khi cac luat BDS méi cé hiéu lyc; trong Q2/2026,
ca nudc ¢ 103.205 can nha & thwong mai duwoc cip phép méi, tdng 194,8% QoQ, ciing hon 65.000 can NOXH
duoc khéi cong, tao ngudn viéc xay 13p cho cac nha thiu tir 2026—-2028F.
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 Nhu cau xay dung céng nghiép duy tri tich cwe khi FDI thyc hién dat 27,62 ty USD nam 2025 va tang 12% YoY
trong 872026, v&i linh vwc ché bién, ché tao chiém 82,6%, thuc ddy nhu cau nha xudng va ha tang KCN.

e Ké& hoach dau tw cong 2026—-2030F dwoc nang lén 8,22 triéu ty déng, tap trung vao cac dw an ha tng quy mé
I&n, mé rdng nguodn viéc cho xay dwng ha tAng va cdng trinh cong nghiép.

(2) Xay dwng B2C & SME: Dw dia tang trwéng tir nhu cau xay méi, cai tao nha & va mé roéng thi phan. Nguodn
viéc B2C & SME tang v&i CAGR = +15,0%/nam khi nhu cau xay dung nha & néng thén duy tri tich cwe nho:

e Thu nhap hd gia dinh cai thién va xu hwéng nang cap chat lwong nha &. Theo dinh hwéng phat trién nha & dén
2030, dién tich nha & binh quan khu vwc ndng thén dwoc nang tir khodng 24 [én téi thidu 26 m?/ngudi, twong
dwong nhu cau bd sung khodng 35-40 triéu m? san/nam, quy mé xay méi wéc khodng 250.000-300.000
can/nam. Qua do, thi trwéng xay dwng nha & néng thén du kién ting trudng khoang 9—11%/nam vé gia tri trong
giai doan 2027-2030F.

e Ngubn nhan céng xay dwng nhd 18 tai dia phwong ngay cang han ché do dich chuyén lao ddng sang khu céng
nghiép va dé thi, tao dw dia cho cac nha thau cung cap dich vu tron goi.

V6&i mang lwéi trién khai rong va md hinh xay dwng tron géi, CTR ¢ kha néng tiép tuc mé rong quy mé tai phan
khuc B2C & SME.
2. Giai phap & Dich vu ky thuat dw bao tang nhanh nh& hanh lang phap ly vé dién mat tréi da hoan thién
(Quay lai)
Doanh thu mang Giai phap & Dich vu ky thuat dw kién tang trwdng +62,0% YoY trong 2026F, chi yéu nho: (1) Nhu
cau nang lwong mat troi phuc hdi sau khi khung phap ly cho dién mat troi mai nha tw san ty tiéu hoan thién théng
qua Nghi dinh 135/2024/ND-CP dwoc ban hanh; va (2) ME&ICT ting trwdng theo sw phuc hdi clia mang xay dung,
khi CTR mé réng cung cép cac hang muc co dién va ICT di kém cac dy an dan dung, B2B.
Giai doan 2027-2030F, doanh thu dw kién tang v&i CAGR = +7,2%/n&m, dwoc hd tro béi: (1) nhu cau dién mat troi
tang nho lan séng 1ap dat dién mat tréi 4p mai dap ¢ng tiéu chuan xanh (CBAM/ESG) ctia khéi doanh nghiép FDI
dé dap tng dwoc cac tiéu chi tai thi trudng xuat khiu; cdng véi dinh hwdng phat trién dién mat treri mai nha tw san,
tu tiéu tiép tuc dwoc Nha nwde thic day trong giai doan 2026—-2030F; (2) M&E & ICT mé rong trong cac dy an B2B
quy mé 1&n, gdm nha may, KCN, tda nha théng minh va trung tdm di liéu; va (3) Dich vu ky thuat déng gép dong
tién 6n dinh thong qua dich vu bao tri thiét bi gia dung (Home Services) va van hanh tram sac xe dién phu réong 63
tinh thanh.

Biéu d6 67: Dw phong doanh thu mang Giai phap & Biéu doé 68: Dw phong doanh thu Giai phap tich

Dich vu ky thuat hop cia CTR
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Nguén: CTR, FPTS téng hop va dw phéng

E. RUI RO PAU TU

1. S6 tram BTS cho thué khéng ting cao nhw ky vong do phu thudc vao chién lwoc ciia Tap doan Viettel (Quay
lai

Khéach hang thué tram hién tai chd yéu la Tap doan Viettel, do d6 chién lwoc mé rong sb tram cho thué cia CTR
phu thudéc hoan toan vao chién lwgc dat tram cta nha mang. Vi doanh thu hién tai cta Viettel va cac nha mang
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khac chii yéu van tir Data (c6 bién loi nhuan thap?), cac dich vu gia tdng chwa nhiéu nén nhu cdu mé réng ha tang
5G con han ché, tuy thudc va chién lwoc cia tirng nha mang. Theo d6 ndm 2026, Viettel wu tién 13p dat 5G vao vi
tri hién co, trung tdm thanh phd, do d6 cac vi tri méi d& CTR dau tw khong nhiéu, chi yéu & ving 16m, ving sau,
vung xa. Tinh dén 872026, CTR chwa ghi nhan thém tram BTS dau tw méi, trong khi k& hoach nam 2026 la dau tw
thém 1.000 tram, gay sirc ép dau tw 1én 04 thang cudi nam.

2. Ty lé thué chung ctia mang Cho thué ha tang cai thién cham (Quay lai)

Rui ro cia CTR nam & ty 1& thué chung cai thién cham lam han ché hiéu qua vén dau tw. Do trién vong cai thién
ROIC ctia mang TowerCo phu thudc I&n vao kha nang gia tdng khach thué trén méi tram. V&i 01 khach thué, suét
dau tw khoang 280-320 triéu déng/tram va gia thué 8—10 triéu dong/thang, IRR chi dat khodng 8-9%, twong dwong
WACC 8,5-9,0%, khién hiéu qua kinh t& ctia tram gan nhw hoa vén. Ngwoc lai, khi cé khach thué thi 2, CTR chi
can dau tw bd sung dwdi 15 triéu ddng/tram, trong khi phan I&n chi phi méat bang va than tru da dwoc hap thu bdi
khach thué dau tién, gitp bién EBITDA trén doanh thu tang thém dat trén 85%; theo do, ty I& thué chung tang tir
1,03x 1&n 1,30x cé thé nang IRR I1&n 16,5-18,0% va rat ngan thdi gian hoan vén xubng 4,5-5,0 nam. Do d6, néu ty
|& thué chung chi duy tri quanh 1,03—1,05x trong cac ndm t&i, phan Ién tram méi van chi tao mirc sinh I&i x4p xi chi
phi vdn, 1am han ché kha ndng mé rong ROIC va gia tang rdi ro dinh gia.

Bang 5: Phan tich dé nhay hiéu qua dau tw 01 tram BTS theo Ty lé thué chung

Ty lé thué chung

1,25x
Doanh thu binh quan/tram (triéu VND/thang) 9,0 11,2 13,5
Chi phi mat bang & O&M/tram (triéu VND/thang) 5,2 5,5 5,8
EBITDA binh quan/tram (triéu VNB/thang) 3,8 5,7 7,7
Ty suét sinh 11 ndi bd (IRR) 8,2% 15,4% 21,2%
Thoi gian hoan von (PBP) ~8,8 nam ~5,2 nam ~3,6 nam

Nguén: CTR, FPTS téng hop va wéc tinh

1 Gi4 trung binh ctia 1 GB Data tai Viét Nam da giam lién tuc va hién ndm trong nhém ré nhét thé gi¢i (khoang 0,1 - 0,2 USD/GB) do
canh tranh thj phan gay gét gitra cac nha mang va chinh sach phd cap dich vu vién théng céng ich ctia Chinh phi
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F. DINH GIA VA KHUYEN NGHI

Bang phuwongphap chiét khdu dong tién tw do. ching t6i khuyén nghi MUA véi cb phiéu CTR véi mire gid muc tiéu
la 83.800 VND/cp. cao hon 17,0% so vé&i mirc gia déng clra ngay 29/09/2026.
Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (VND/cp) Trong sb
1 Dong tién tw do chi sé hiru (FCFE) 87.019 50%
2 Dong tién tw do doanh nghiép (FCFF) 80.589 50%
Gia muc tiéu (da lam tron) 83.800

Thay dbi gia dinh mé hinh DCF

Gia dinh mé hinh Gia dinh mé hinh

WACC 10,43% Phan bu rti ro 10,35%
Chi phi st dung no 9,2% Hé sb Beta khong don bay 0,53
Chi phi str dung VCSH 11,3% Tang trwdng dai han 2%/nam
Lai suét phi rai ro 4,2% Thoi gian dy phdng 5
CAGR DTT 2026 — 2030F 9,7%/nam CAGR LNST 2026 — 2030F 20,3%/ndam

Tong hop két qua dinh gia

Hé sb chiét khau 1,02
Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 9.264
(+) Tién mét (ty VND) 3.323
(-) No' ngén han va dai han (ty VND) 2.263
Gia tri von cha s& hiru (ty VND) 10.324
Sb cb phiéu Iwu hanh (triéu cb phiéu) 128,110
Gia muc tiéu (VND /cp) 80.589

Téng hop dinh gia FCFE

Gia tri hién tai cha dong tién vén chi sé hivu (ty VND) 1.163
Gia myc tiéu (VND /cp) 87.019
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G. TOM TAT BAO CAO TAI CHINH DU PHONG

Can di ké todn (ty VND) 2025F 2026F 2027F
Doanh thu thuan 12.610 Tién. TDT. DTTC ngén han 1740 3323 2135 2.886
Gia vén hang ban (11.725) (12.958) (15.294) (17.167) Cac khoan phai thu 2.937 2714 3204 3.605
Loi nhuén gép 884 Hang tdn kho 610 425 502 563
Chi phi ban hang - Tai s&n ngan han khac 134 164 194 217
Chi phi quan Ii DN (169) Tdng tai san ngan han 5421 6.625 6.034 7.272
L¢i nhuan thuan HDKD 716 Tai san cb dinh hikru hinh 1413 1469 1415 1.355
(L&)/&i HBTC 20 Nguyén gié 2552 2949 3326 3.731
Loi nhuan khac 3) Khéu hao liy ké (1.138) (1.479) (1.911) (2.376)
Loi nhuan truéc thué. 1ai vay 733 DAu tw tai chinh dai han - - - -
Chi phi lai vay (61) Tai san dai han khac 20 10 12 14
Loi nhuan trwéc thué 672 XDCB dé& dang 252 80 121 128
Thué TNDN (134) Tong tai san dai han 1.685 1.560 1.548 1.497
Loi nhuan sau thué 538 TONG CONG TAI SAN 7106 8.186 7.582  8.769
Loi ich cb déng thiéu s6 - Vay va ng ngan han 1.052  1.760 - -
LNST cua cong ty me 538 Cac khoan phai trd 3573 3810 4497 5048
EPS (VND) - Quy khen thwéng 28 29 35 39

N¢ ngan han 4.653 5.600 4.532 5.087
Chi s6 kha nang sinh I&i No dai han 588 518 518 583
Ty suét lgi nhuan goép 7,0% Téng no 5.241 6.118  5.050 5.670
Ty suat LNST 4,3% Vén diéu lé 1.144 1144 1144 1.144
ROE DuPont 27,9% Thang dw (0) (0) (0) (0)
ROA DuPont 7,6% LN chwa phan phéi 601 654 1.072 1.600
Ty suét EBIT/doanh thu 5,8% Vén chu sé& hivu 1.865 2.067 2532  3.099
LNST/LNTT 91,7% TONG CONG NGUON VON 7.106 8.186 7.582  8.769
LNTT / EBIT 80,1%
Vong quay téng tai sén 1,79
Don by tai chinh 3,65 Tién dau nam 1.819 1.740 3.323 2135
L¢i nhuan sau thué 556 604 702 861

Khéu hao 39 a5 43 465
Sbé ngay phai thu 0,6) (154) (22,5) (23,1) Dw phong (11) 73 - -
Sé ngay tén kho 85,9 74,0 65,6 67,1 Thay di vén luu déng 277 424 (140)  (225)
Sb ngay phai tra 21,8 14,6 11,1 11,3 Tién ttr HD kinh doanh 1141  1.455 993  1.101
Sé ngay chuyén dbi tién mat 108,3  104,0 99,1 1015 Thanh ly tai san CD 1 25 - -
Gia vén hang ban / HTK 14,8 21,2 36,0 34,2 Chi mua sdm TSCD (801)  (370)  (418)  (412)

Céc HD dau tu khac 200  (687) - -

Tién tir HD dau tw (600) (1.031)  (418)  (412)
Chi s6 thanh toan hién hanh 1,2 1,2 1,3 1,4 Thay déi ng 51 638 (1.763) 63
Chi sb thanh toan nhanh 1,0 1,1 1,2 1,3 Tang (giam) vén - - - -
Chi sb thanh toan tién mét 0,4 0,6 0,5 0,6 C6b tlrc da tra (525)  (244) - -
No / Tai san 0,7 0,7 0,7 0,6 Cac HDTC khac - - - -
No / VCSH 2,8 3,0 2,0 1,8 Tién tir HD tai chinh (474) 394 (1.763) 63
No ngén han / VCSH 2,5 2,7 1,8 1,6 Téng lwu chuyén tién thuan 67 819 (1.188) 751
No dai han / VCSH 0,3 0,3 0,2 0,2 Chénh léch ty gia 2 (0) - -
Kha nang tra lai vay 12,0 9,0 7,9 33,6 Tién cudi ndm 1.740 3.323 2135 2.886
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H. PHU LUC
I. Danh sach cac céng ty con da giai thé (Quay lai)

Nam quyét dinh giai

Nam thanh lap/Cap

Tén céng ty con Nwérc sé tai

phép thé/Péng cira

Viettel Construction Haiti S.A Haiti 2011 2019
Viettel Construction Peru S.A.C Peru 2012 2023
Viettel Construction Camerouns S.A Cameroon 2014 2019
Viettel Construction Burundi S.A Burundi 2014 2019
Viettel Construction Tanzania Tanzania 2014 2019
Limited

Viettel Construction Mozambique Mozambique 2014 2021
LDA

Viettel Construction Lao Co., Ltd Lao 2015 2021

Nguédn: CTR
I. Co cau t6 chirc Tap doan Vién thong Quan dodi Viettel (Quay lai)
Hinh: Co cau té chirc Tap doan Viettel
Tap doan
|
Vién théng
[ [ [ [ |
TCT Vién TCT mang TCT CP TCT CP Céng ty CP
théng Viettel Iwi Viettel Piu tw céng trinh Tw van va
(Viettel (Viettel Québc té Viettel Dich vu
Telecom) Networks) Viettel (VGI) (CTR) Viettel
| | | |
Viettel Viettel
Mytel Metfone Construction Construction
(Myanmar) (Campuchia) Cambodia Myanmar
Co.,Ltd Co.,Ltd

Nguén: Viettel Group
ll. Cac goi thau VHKT cua Viettel Telecom (Quay lai)

CTR
trang
thau

Gia tri (Ty
VND)

Thei han
thwc hién

Tén géi thau

Pham vi céng viéc DPon gia

Goi thau tai 14 tinh Cung cép dich vu van hanh  Hop ddng theo

frung duva midn ndi  2.445,98 3 nam khai thac nha tram, cb dinh ~ don gia didu y
A (2024-2026) | thac nha 1 N )
phia Bac bang réng, kénh truyén chinh
G6i thau tai 15 tinh 3 nam Cung cap dich vu van hanh — Hop dong theo
e [ o B 4.798,23 (2024-2026) khai thac nha tram, cb dinh don gia diéu N
g bang song 9 bang rong, kénh truyén chinh
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. FPT Securities

3 nam

Cung cép dich vu van hanh

HSX: CTR

Hop ddng theo

ven bién mién Trung 2.233,42 (2024-2026) khal thacAnha tfam, co ggnh don gl,a dieu \
bang réng, kénh truyén chinh

Goi thau tai 5 tinh Tay 3 nam Cung cap dich vy van hanh  Hop dong theo

NQUVen 1.176,82 (2024-2026) khai thac nha tram, co dinh don gia dieu v

guy bang réng, kénh truyén chinh
Goi thau tai 5 inh 3 nam Cung cap dich vu van hanh Hop dong theo
N . 1.901,33 khai thac nha tram, c6 dinh don gia diéu N

boéng Nam Bo (2024-2026) N R R N )
bang réng, kénh truyén chinh

Goi thau tai 13 tinh 3 nam Cung cép dich vu van hanh  Hop ddng theo

Pong béng séng Cru ~ 3.296,11 khai thac nha tram, ¢ dinh don gia diéu \

(2024-2026) . R R N -

Long bang réng, kénh truyén chinh

GOt o,y Smam  OSPAG L Fep shg oo

Hb Chi Minh T (2024-2026) 3 R R g’ X
bang réng, kénh truyén chinh

15.852/17.
Téng gié tri tring thau 446 ty
VND
Nguén: CTR

IV. Phwong phap tinh gia dau thau diéu chinh (Quay lai)
K& tir giai doan 2024—-2026, CTR ky hop déng khung VHKT véi Tap doan Viettel theo chu ky 3 ndm, thay vi ky hang
nam nhw trwéc day. Tuy nhién, gia hop ddng khéng cé dinh trong toan b thdi han ma duwgc ap dung theo co ché
don gia diéu chinh, cho phép cap nhat gia thanh toan khi cac yéu td dau vao chinh nhw nhan céng, nhién liéu va
vat tw co bién dong dang ké.
V& ban chét, gia thanh toan tai méi ky dwoc xac dinh trén co s gia hop ddng gbc va hé sb diéu chinh gia:
o ) Gttzahdxpn, .
Trong do, hé so diéu chinh B, phan anh mdrc bién déng clia cac cau phan chi phi chinh:
_ L, N, .M,
P"_a+bL0+cN0+dM0
Trong dd, L, N va M lan lwot dai dién cho chi sb gia nhan céng, nhién liéu va vat tw tai thoi diém didu chinh so véi
thoi diém gbe. Nhw vay, khi chi phi dau vao tang, mét phan bién déng chi phi cé thé dwoc phan anh vao don gia
thanh toan théng qua hé sb P,, gitp CTR han ché rui ro chi phi trong dai han.
Tuy nhién, co' ché nay khéng déng nghia véi viéc gia hop ddng dwoc didu chinh ngay 1ap tirc theo moi bién déng
ctia chi phi dau vao. Viéc diéu chinh gia dwoc thue hién theo cac méc va diéu kién nhat dinh, thwong théng qua
viéc cap nhat dinh ky cac chi sé gia, thay ddi dinh mirc kinh t& — k§ thuat hodc quyét toan riéng déi véi cac chi phi
phat sinh b4t thuwéng. Do dé, trong thdi gian ché hoan tat quy trinh diéu chinh va phé duyét, CTR van phai ghi nhan
chi phi theo thyc té trong khi doanh thu bu d&p chwa dwoc ghi nhan twong ¢ng.
V. So sanh cac dai bing tan
Dai bang tan Viettel du gia thanh cong co dién tich phi séng réng hon so véi cac dai bang tan khac. Trong thang
3/2024, Viét Nam dwa bang tan dién thoai ra d4u gia (trwéc do, bang tn di ddong dwoc Nha nwéc “cap phat” cho
cac nha mang s dung). Theo do, c6 3 khdi bang tan dwoc dau gia gdm bang tan B1 (2500-2600 MHz), C2 (3700-
3800 MHz) va C3 (3800-3900 MHz). Trong 3 khéi bing tan dwoc dem ra dau gia, khdi bang tan 2500-2600 MHz
clia Viettel co dai tAn sé thap nhét. Diéu nay déng nghia véi viéc dai bang tan ma Viettel dau gia thanh céng cé
dién tich pha séng réng hon.

2.500 - 2.600 MHz (B1)

Bang tan (MHz)

3.700 - 3.800 MHz (C2) 3.800 - 3.900 MHz (C3)

| 40
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Nha mang Viettel VNPT VinaPhone MobiFone

Pac diémtansd  Tan sb trung binh, c6 thé s& dung Tan sb cao Tan sb cao
cho cd mang 4G va 5G

Pham vi phti séng  Ban kinh phti séng I6n hon 1,3 1an  Pha séng hep hon, can Phua séng hep hon, can
so v&i bang tan band C ~(3500 nhiéu tram BTS hon nhiéu tram BTS hon
MHz). Dién tich phi séng moi tram
Ién hon 1,7 1an, t6i wu chi phi 1ap
dat
Tbc d6 truyén div  Téc dd vira phai, phu hop véi Toéc d6 cao, hd tro cac Tbéc dd cao, hd tro cac
liéu dich vu théng thuong rng dung bang théng Ién  (rng dung bang théng Ién

ng dung chinh  M& rong mang 5G & ving sau, Phattrién mangtdc do cao Phat trién mang téc do cao
vung xa. Hé tro t6t cho cac dich vu  tai khu vwe @6 thi tai khu vwc d6 thi
phd théong va &ng dung loT don
gian.

Hiéu qua kinh t&  Tiét kiém chi phi nhe it tram BTS Chi phi trién khai cao hon Chi phi trién khai cao hon
hon, tdi wu héa hiéu qua ddutw  do pham vi pht séng nhd  do pham vi phii séng nhd

Nguén: FPTS téng hop
VI. M6 hinh Cho thué ha tang vién thong (TowerCo) (Quay lai)

m Thiét bi chii dong (s& hiru béi nha

E ]] D mang di dong)

Thiét bi thu déng (s& hivu bdi TowerCo)
L
">

Hé thdng ngudn

»
Camera Chdo thu song
giam sat 1 Nha tram
Puong  truyén
\ \ Pidu hoa cép quang
I ,
i |

' |

Nén tram

‘ L
. ’ Co s& ha tang
Quyén sty

dung dat

]

Nguén: EY Parthenon, FPTS téng hop
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VII. Viéc trién khai mang 5G tén nhiéu chi phi hon so véi mang 4G (Quay lai)

Trién khai mang 5G t6n nhiéu chi phi hon 4G
+ 86%

Viéc trién khai mang 5G du kién
dat dé hon so v&i cac khau trién
khai 3G/4G hién co, v&i chi phi
tbng s& hiru (Total Cost of
40 Small cell Ownership - TCO) trung binh
dw kién cao hon 86% (trong
treong hop khdng chia sé), voi
murc tdng chd yéu do yéu ciu
100 81 Cac chi phi khac (dwa trén V& céac tram nhd (small cells) va
dién tich mang hién tai) cac tram macro b0 sung.

5G macro layer

33 Cac tram macro bd sung

Mang 4G Mang 5G

Nguén: Desk Research, Roland Berger

VIIl. Van ban, diéu luat vé van dé chia sé dung chung ha tang vién théng (Quay lai)
NQ/ND Th&i gian  Noi dung

Chi thi 52/CT-BTTTT 2019 Quy dinh yé&u cau cac doanh nghiép vién théng phai xay dwng ké hoach
va truc tiép ky két cac thda thuan chia sé, st dung chung co s& ha tang
vién théng thu ddng (nha tram, cot ang-ten, cbng bé cap). Muc dich nham
t6i wu hoéa chi phi dau tw ha tang ctia doanh nghiép, tiét kiém nguén luc
xa hoi va bao dam canh quan mai trwedng do thi.

Luat Vién théng sb 2023 Chinh thirc luat héa viéc chia sé co s& ha tang vién théng va mé rong
24/2023/QH15 quyeén tiép can tai san cong. Cu thé, Luat quy dinh rd cong trinh vién thong
duwoc phép xay dung, lap dét trén tai san cong (tru sé& lam viéc, cong trinh
cong codng, dat cong). Bong thei, bt budc cac chi dau tw dw an xay dung
ha tAng ky thuat (giao thong, chung cw, khu céng nghiép) phai théng bao
va b tri ddng bd dé cac doanh nghiép vién théng dang ky s dung chung.

Nghi quyét 2025 Quy dinh chi tiét co' ché, chinh sach buéc cac co quan, td chirc, doanh

66.10/2025/NQ-CP nghiép phai cho phép st dung chung céng trinh ha tdng k¥ thuat, co s&
ha tAng vién thdng. Nguyén téc cét I6i la viéc str dung chung phai dwoc
thwe hién ding muc dich, bdo ddm hiéu qua, tiét kiém kinh phi dau tw,
kién quyét tranh tinh trang xay dwng lang phi va chdng chéo.

Nguén: FPTS téng hop
IX. Ha ting CTR s& hiru dé cho thué (Quay lai)

Hién tai CTR dang la nha TowerCo s6 1 tai Viét Nam, s& hiru ha tang v&i 12.000 tram BTS, 2,45 triéu m2 DAS,
2.716 km cap quang truyén dan va hé thdng dién mat tréi 4p mai véi tdng cong suét 16,92 MWp.

Con lai ha tAng DAS, truyén dan, nang lwong mat tréi chll yéu cho cac khach hang nhé 1é bén ngoai tap doan thué
nhw cho thué ha tang DAS phu séng tda nha Samsora Premier 105, Ha N6i (100.000 m2), Dw an cho thué pin ndng
lwong mat tréi Hoang Gia Huan, Cong suét 961.2 KWp - Bong Nai,...
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Bang 6: Ha tang CTR s& hiru dé cho thué

H12026
Tram BTS 2.473 3.325 6.436 10.000 12.000 12.000
Ha tang DAS (triéu m2) 1,78 1,87 1,87 1,87 2,45 2,45
Truyén dan (km) 2.662 2.988 2.716 2.716 2.716 2.716
Nang lugng (MWp) 16,87 16,87 16,87 16,87 16,92 17,48

Nguédn: CTR, FPTS téng hop

Doanh thu cho thué ha ting chu yéu dén tir cho thué tram BTS

1.000
800
o
2 600
>
"> 4
e

2021 2022 2023 2024 2025

mTram BTS ®Hatang DAS = Truyén dan/CDBR = Né&ng lwong

Nguén: CTR, FPTS téng hop va uéc tinh
X. D6 phu séng mang di dong cua 03 nha mang I&n (Quay lai)

mobifone vinaphone viettel

. .
8 n 3 a4 - Nanning
Nanning Manning 2 g

ang

THAILAND

Makhon
Ratchasin

THAILAND
Hakhon
Ratehasim

THAILAND

Nalhon
Hatchasima

VIETNAM

5 E{I‘lm\uu
N & hat Cang
s ne
\

CAMBODIA CAMBODIA CAMBODIA

Phnom Penh Phnom Penh

Phnom Penh

Ban dd pham vi phdl séng mang di ddng tai Vist Nam céip nhat dén 10.05.2025 @ (26 Y sc Yac ) c-Y 5c]
Nguén: FPTS téng hop
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XI. Thj trwéng bat dong san phuc héi tir 2025 (Quay lai)

Phuc hoi

T 2014’ “Soét” lan 4

Luat Datdai T 2014, Luat Nha & va Luat

va Luat Xay Kinh doanh BBS théng
Thi trwong dung sla  thoang, tin dung ddi dao,
suy giam ddi, cung GDP ti&ng manh 7,5%; thi
Chinh sach 96itindung  trudng bung nd, gia nha

Thi trwong chirng lai Phuc hbi

Phap Iy siét chat, gay ach | Phap Iy thao g&, Luat
tac du an; tin dung han | méi ¢é hiéu lwc; tin
ché, dac biét cho phan| dung lai suat 7-
khac dau co; ngudn cung | 8%/nam; cung tang,
gidm, léch pha gita dw | thanh khoan va gia
thira cao cép va thiéu trung | nha phuc hoi.

thét chat va 30—‘50 ] trung — cao cap tang manh. — giaré.
tin dung bi, P9, Y | | 2%
siétkhién thj | 9P Von Uy, I I °
100000 trwong BDS | :t]ong, hiEQI ~ ‘L - 1 L 5
suy giam,1 o0 o1 < > ¢ > |
thanh khoan 1 9idm.  nhul I | 15%
thAp va cauy | Cu @ thucl : !
yéu 1 tana. 1 I 1 1
50000 I : : ‘ :
< »l
I | 19 1
| | [ | 5%
1 | | |
I | | |
. . I ! ! 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-5%
mmmm T6ng ngudn cung so ca Tang trwdng gia (%
50000 gng g so cép g trudng gia (%) 0%

Nguén: FPTS téng hop
XIl. Dong vén FDI dé vao Viét Nam ting cao (Quay lai)
Nghi quyét s6 10-NQ/TW ngay 8/6/2026 ctia B6 Chinh tri vé phat trién kinh té c6 vén dau tw nwdc ngoai dat muc
tiéu dén nadm 2030, phan dau dwa Viét Nam thudc nhém dan dau ASEAN vé méi trwdng dau tw kinh doanh, ndng
lwe canh tranh, d6i méi sang tao, chat lwong dich vu cdng va nang lyc tiép nhan cac dy an dau tw nwéc ngoai chat
lwong cao.
Giai doan 2026-2030F, Viét Nam du kién thu hat vén dau tw nwéc ngoai dang ky khoang 200-300 ty USD, 75% vén
dau tw nwéc ngoai dén tir cac nén kinh té phat trién, cé tiém lwc vé cong nghé, vén va quan tri hién dai.

Dién bién vén FDI va sé dw an cap méi

60 5.000
¢ 4.500
50 4.000
40 ? 3.500
) 3.000 o
2 30 o % 2500 &
[ 2 g % 2.000 ©
1.500
. .
10 % / 1.000
/ % 500
é 0
0 0
2021 2022 2023 2024 2025 2026F 2030F
mmmm \/6n thuc hién (trai) Vén dang ky (trai)  =#=Sb dy an cdp méi (phai)

Nguén: GSO, Bé chinh tri, FPTS téng hop
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XIll. Chinh pha ddy manh giai ngan dau tw cong (Quay lai)
DPau tw cong tiép tuc duoc day manh vao cac dy an ha té’mg trong qiém nham thdo g& nut that ha tAng giao théng,
bao gém: (1) Cao téc va Vanh dai, (2) hé théng dwdng sat, (3) ha tAng hang khoéng va cang bién;.
e K& hoach dau tw cong ndm 2026 dat khoang 995,4 nghin ty déng (+10,3% YoY)
e Tdng vbn dau tw cong 2026 (gém vén nam trwdc chuyén sang & cac ngudn khac): 1,2 triéu ty VND (+35,9%
YoY)

Ké hoach giai ngan dau tw céng nam 2026 tang trwéng 35,9% so véi thwe hién 2025

1400,0 100%
1200,0 _
W
5 1000,0 § 90%
Z 8000 %
= \ 80%
£ 600,0 - §
5 \
400,0 \ 70%
\
200,0 \
0 §— 60%
2019 2020 2021 2022 2023 2024 2025 2026F
mmmm Gi3i ngan === K& hoach Ty 1é€ hoan thanh (phai)

Nguén: NSO, FPTS téng hop
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Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, chung téi khéng ddm bao tinh chinh xac hay day du cda
cac thong tin nay.

Nha ddu tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cla
chuyén vién phan tich FPTS. Nha dau tw sir dung bao cdo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS khong ndm gitr ¢d phiéu CTR, chuyén vién tw van va nguoi phé
duyét bao cao khdéng nam gilr cb phiéu ctia doanh nghiép nay.

Cac thang tin ¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hoidc sé dwoc cung cap khi ¢6 yéu cau chinh thirc
Ban quyén © 2010 Céng ty chirng khoan FPT
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