\\I, VPBank Securities

CTCP CONG TRINH VIETTEL (HOSE: CTR)
Vién théng & xdy dung

KHUYEN NGHI 12T | Gia myc tiéu 12T 93,500 déng
< ~ Tiém nding tdng gid 10.1%
NAM GIU e .
Gia déng cira gén nhét (03/04/2026) 84,900 déng

» Chung t6i dua ra khuyén nghi Nam gilr déi véi CTR véi tiém ndng tang gid 10.1%.
Chung téi diéu chinh gid muc tiéu gidm 10.7% xudng con 93,500 déng/cé phiéu
tu muc 104,700 déng/cd phiéu trusc do.

» Muc diéu chinh nay phdn dnh: (1) diéu chinh gidm gid dinh xdy mdi tram BTS, khién
EBITDA 2026 gidm 14.3% so véi du phong trudc; (2) diéu chinh gidm muc EV/EBITDA
muc tiéu; va (3) cap nhdt cdc gid dinh hoat déng va dinh gid.

Xay dung va NLMT tiép tuc la déng luc tdng trudng; diéu chinh gidm
gid muc tiéu do téc dé md réng tram chém hon ky vong

» Chung tdi ky vong doanh thu mdng xdy dung cta CTR tdng 16.8% trong ném 2026,

nhd hai dong luc chinh:
(1) Méi truong trién khai du dn thudn Igi hon khi Chinh phu tiép tuc ddy manh gidi
ngdn ddu tu cong ndm 2026, qua dé dong vai tro ddn ddt ddu tu tu nhan va

FDI.

(2) Nguén viec mai duy tri téing trudng tich cuc, vai gid tri hgp déng mdi trong 2
thdng ddu ndm 2026 dat 927 ty déng, tdng 35.8% svck, chld y&u nhd hai phdn

khuc SME va B2B.

» Mdng Gidi phap tich hgp dugc ky vong ti€p tuc tdng trudng 15.7% svck trén nén
cao cia ndm 2025

Chung téi cho rding Nghi dinh 58/2025/ND-CP d& gop phdn hé trg da tang trudng cla

mang Nang lugng magt trai (NLMT) khi lam rd hon khung phdp ly cho mé hinh dién mat

tréi mdi nha tu sdn xudt, tu tiéu thu. Chung tdi ky vong doanh thu mang Gidi phdp tich

hop tiép tuc tang 15.7% svck trong ndim 2026.

» Téng truéng mdng Ha tdng cho thué chém lai do ti€n dé xdy mdi tram BTS chua ré
rang

Sau 2 thdang ddu ndm 2026, CTR chua ghi nhdn su gia téng ddang ké vé sé lugng tram

mai. Do doé, chung t6i diéu chinh gid dinh s& tram BTS xdy mdéi hdng ndm tu 2,000 tram

xuéng ¢én 1,500 tram, qua do khién du phdéng doanh thu nam 2026 clia mdng Ha tang

cho thué gidm 6.5% so vdi du phong trudc.

> Bién Igi nhudn gép thu hep nhe do co cdu doanh thu dich chuyén sang cdc mdng
c6 bién thdp hon

Chung t6i ky vong bién Igi nhudn gép ndm 2026 dat 6.9%, gidm 14 dcb svck.

Bién loi nhudn ducc du bdo thu hep chu yéu do ty trong doanh thu t mdang Xdy dung

va Gidi phdp tich hop tdng lén, trong khi ddy I hai mdang cé bién thdp hon so vai Ha

tdng cho thué. DU vy, muc gidm dugc han ché nhd gid nguyén vat liéu xdy dung nhin

chung 8n dinh va gid module NLMT duy tri & vung thdp do du cung tai Trung Quéc.

> Chung t6i dua ra gia muc tiéu cho CTR la 93,500 déng/cé phiéu, tuong ing mic
tdng gia 10.1%

V&i ky vong mang xdy dung va NLMT tiép tuc duy tri tdng trudng trong ndm 2026, chung

tdi cho rding muc upside hién tai phu hop véi khuyén nghi Nam gilr, trong béi cdnh déng

luc tang trudng tU mdng Ha tang cho thué vén cdn thém thdi gian dé trd nén ré rang

hon.
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Gid hién tai VND 84,900
Cao nhdt 52T VND 108,000
Thdp nhdt 52T VND 72,100
Gid muc tiéu VND 93,500
Tiém ndng tang gid 10.1%
Ty sudt c6 tuc 2.5%
Vén hoa thi trusng (Ty dong) 9,791
KLGD TB 10 phién (Nghin) 423.2
Room NN con Iai (%) 437%
S& CP luu hanh (triéu) N4k
CTR VNI
P/E truct 12T 16.2x 13.6x
P/B hién tai 47x 2.0x
ROAA trugt 12T 7.8% 2.4%
ROAE trugt 12T 30.5% 16.1%
*D liéu ngay 03/04,/2026
Dién bién gid cé phiéu
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Gid CP (%) 1T 3T 6T
CTR -53 04  -55
VN-INDEX 0.8 9.5 35.4
Cé déng I6n

Tdp doadn Viettel 66.0%
Dodn Hong Viét 5.0%

Téng quan doanh nghiép

CTR thanh l@p nadm 1995, niém yét trén
HOSE tur 02/2022. Doanh nghiép gil vai tro
cht lyc trong xdy dung ha téng vién théng
va van hanh khai thdc trong hé sinh thadi
Viettel. TU 2019, CTR md réng sang cho thué
ha tang (ddc biét tram BTS), déng thai phdt
trién xdy dung dan dung va hodn thién hé
sinh thdi khép kin vai gidi phdp tich hop va
dich vu ky thudt cho khdch hang.

Chuyén vién phdn tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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N&m 2025: Hodn thanh k& hoach xdy dung tram vién thdng; kinh
doanh NLMT tdng truéng bung né

Hinh 1. KQKD 2025 ctia CTR

Ty déng Q4/25 Q4/24 %sveck 2025 2024 %svck

Doanh thu 4,000 3,502 164.2% 13,940 12,610 10.5%
Vdan hanh khai thdc 1,360 1725 -21.2% 6,257 6,255 0.0%
Xay dung 1,822 1,366 33.3% 4,764 4,069 17.1%
Gidi phdp & DVKT 593 229 158.9% 2,061 1,655 24.6%
Ha tdng cho thué 225 181 23.8% 857 631 36.0%
Loi nhuén gép 298 252 18.2% 982 884 11.0%
V@n hanh khai thdc 87 73 17.8% 349 333 4.7%
Xay dung 93 98 -4.7% 246 252 -2.5%
Gidi phdp & DVKT 40 24 63.1% 124 14 9.2%
Ha tdng cho thué 73 57 29.2% 248 185 33.9%
Bién LN gop 7.5% 7.2% 0.2% 7.0% 7.0% 0.0%
Van hanh khai thdc 6.4% 4.3% 2.1% 5.6% 5.3% 0.3%
Xay dung 51% 7.2% -2.0% 5.2% 6.2% -1.0%
Gidi phdp & DVKT 6.7% 10.6% -3.9% 6.0% 6.9% -0.8%
Ha téng cho thué 32.6% 31.2% 1.3% 28.9% 29.3% -0.4%
CPBH&QLDN (119) (59) 102.9% (248) (169) 46.9%
Doanh thu tai chinh 34 13 151.6% 100 49 103.0%
Chi phi tai chinh (29) (16) 80.9% (107) (90) 18.3%
LNTT 200 188 6.3% 745 672 10.9%
LNST 164 151 8.8% 600 538 1.4%
LNST-CDTS 164 151 8.8% 600 538 1.4%
Bién LN rong 4.1% 4.3% -0.2% 4.3% 4.3% 0.0%

Nguén: CTR, VPBankS Research

Téng téc trién khai trong nlra cudi ndm, hoan thanh k& hoach xdy dung tram
BTS

Tinh dén cudi n&dm 2025, CTR s& hliu va van hanh khodng 12,000 tram BTS, tang 20%
svck va hodn thanh 100% k& hoach ndm 2025. Cong ty dé tang téc trién khai trong hai
quy cudi n&dm dé hoan thanh muc tiéu dé ro.

Riéng trong Q4/2025, CTR xdy mdi khodng 671 trgm, tuong ducng 33.6% k& hoach ndm
(so v&i 28.0% trong Q3). Bén canh do, CTR dong gop tich cuc vao k& hoach trién khai
22,400 tram 5G clia Tép dodn Viettel trong ndm 2025, khi truc tiép xdy dung 6,452 tram,
hodin thanh 100% k& hoach ducc gico.

Nguyén gid BDS ddu tu trong ndm 2025 t&ng thém 393 ty déng, ndng t8ng gid tri 1én
2,156 ty déng. Chi phi ddu tu binh quén duy tri & muc khodng 196 triéu déng/tram, cho
thdy chi phi xdy dung va duy tri ha tadng tiép tuc ducc kiém sodt 8n dinh.

Kinh doanh ndng lugng mét tr&i (NLMT) ca ndm bung né, cdng sudt Idp dét ghi
nhdn tdng trudng 578% svck

Hoat déng kinh doanh ndng luong mat trai (NLMT) la dong luc chinh thic ddy tang
trudng clia mang Gidi phdp & Dich vu k§ thudt. Ly ké c& ném 2025, CTR ghi nhan 339
MWp cong sudt Idp dat, t&ng manh 578% svck.
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Trong b&i cdnh Chinh phi d&t muc tiéu ndng téng céng sudt NLMT 1én 46,459-73,416
MW vdo n&m 2030 (tuong duong 25.3-31.1% co cdu ngudn dién), chung téi ky vong da
tang trudng manh cta mdang NLMT sé ti€p tuc duge duy tri trong ndm 2026.

Mdng xdy dung tdng trudng doanh thu, song bién Igi nhudn chiu dp luc do

thay déi co cdu ngudn viéc

Doanh thu mdng xdy dung trong Q4/2025 va cd nam Ian lugt dat 1,822/4,764 ty ddng,
ta&ng 33.3%/17.1% svck. Trong ndm 2025, t&ng trudng chu yéu dén t mdng B2C & SME,
véi doanh thu 10y k& dat 2,703 ty déng, t&ng 44.6% svck.

Nguén doanh thu chinh dén tu dich vu xdy dung nha & tron goi (gid tri hgp déng trung
binh khodng 1.1 ty déng), cé bién Igi nhudn thdp hon so vaéi cdc phdn khic khdc. Do do,
bién lgi nhudn mdng xdy dung trong Q4 va cd nam lan lugt dat 5.1%/5.2%, thu hep 2.0/1.0

diém % svck.

Hinh 2. Ty trong doanh thu CTR 2025

Hinh 3. Doanh thu CTR theo mdng kinh doanh (2021-2025)
(Bvt: Ty déng)

Hinh 4. Bién LN quy CTR (2021-2025)

Nguén: CTR, VPBankS Research
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Nguén: CTR, VPBankS Research

Hinh 5. Bién LN gép CTR theo mdng kinh doanh (2021-2025)
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Nguén: CTR, VPBankS Research
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Ngudn: CTR, VPBankS Research
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Trién vong 2026: Bdng luc tdng trudng chuyén dich sang mdng

xdy dung va NLMT trong bdi cdnh tién dé xdy dung tram BTS

chdém lai

Hinh 6. Diéu chinh du phéng 2026-2027

Ty déng
Doanh thu

Van hanh khai thdc

Xay dung
Gidi phdp & DVKT
Ha téng cho thué

Lgi nhuén gép

Van hanh khai thdc

Xay dung
Gidi phdp & DVKT
Ha téng cho thué

Bién LN gop

Vén hanh khai thdc

Xay dung

Gidi phdp & DVKT
Ha téng cho thué
CPBH&QLDN
Khdu hao

EBITDA

Bién EBITDA

Doanh thu tdi chinh

Chi phi tai chinh
LNTT

LNST

Bién LN rong

2025

13,940
6,257
4,764
2,061

857
982
349
266
124
248
7.0%
5.6%
5.2%
6.0%

28.9%

(248)
355
1,089
7.8%
100
(107)
745
600
4.3%

2026

15,096
6,865
5,231
1,929
1,072
1,147

375
333
128

Kl
7.6%
5.5%
6.4%
6.6%

29.0%

(272)
465
1,368
9.1%
82
(m4)
843
675
4.5%

ca

2027

16,315
7,07
5,926
2,073
1.245
1,265
390
379
138
357
7.8%
5.5%
6.4%
6.7%
28.7%
(326}
493
1,417
8.7%
94
(m)
922
737
4.5%

2026

15,376
6,445
5,564
2,365
1,002
1,061
354
278
140
289
6.9%
5.5%
5.0%
5.9%
28.8%
(300)
410
1,172
7.6%
140
(120)
781
625
4.1%

%sveck

10.3%
3.0%
16.8%
14.7%
16.9%
8.1%
1.5%
13.1%
12.5%
16.7%
-0.1%
-0.1%
-0.2%
-0.1%
-0.1%
21.1%
15.7%
7.6%
-0.2%
40.0%
12.3%
4.8%
4.2%
-0.2%

Ngudn: CTR, VPBankS Research

Méi

2027

16,379
6,542
6,121
2,590
1127
1,133
360
300
149
324
6.9%
5.5%
4.9%
5.8%
28.8%
(319)
443
1,256
7.7%
151
(109)
855
684
4.2%

%svek
6.5%
1.5%

10.0%
9.5%
12.5%
6.8%
1.5%
7.8%
6.9%

12.3%
0.0%
0.0%

-0.1%

-0.1%
0.0%
6.5%
7.8%
7.2%
0.1%
8.0%

-9.0%
9.5%
9.5%
0.1%

Doanh thu xdy dung tiép tuc tdng trudng trong béi canh ddu tu cdng dugc ddy

manh

CTR tiép tuc ma réong hoat dong xdy dung ddn dung & cd ba phdn khuc B2B, B2C va
SME, déng thdi duy tri dé phd tét tai cde phdn khic nhu khu dé thi, nhda xudng, trudng

hoc va nha & tron goéi trong ndm 2025. Chung t6i ky vong doanh thu mdng xdy dung clia

CTR s& tang 16.8% svck trong ndm 2026. Cdc ddng luc té&ng trudng chinh bao gém:

(1 Méi trusng ngdnh thudn loi: Chang téi duy tri quan diém tich cuc ddi vsi mdng
x@y dung ctia CTR nhd méi trudng trién khai du dn tiép tuc cdi thién. Budc sang

déu ndm 2026, Chinh phu tiép tuc ddy manh gidi ngan déu tu céng, qua doé

déng vai tro dén ddt va kich hoat ddu tu tu nhdn cling nhu FDI. Trong ngdn han,

muc tiéu la hodn thanh phdn vén con lai ctia ndm 2025 va ddng thdi trién khai

k& hoach gidi ngdn v8n ddu tu céng ném 2026 vaéi tdng quy méd géin 995.4 nghin
ty déng, tdng 10.4% so vai ndm trudc. Bén canh do, thj trusng nha & thuong mai
clng ghi nhdn tin hiéu cdi thién rd rét trong Q4/2025, khi s6 dy dn dang xdy

www.vpbanks.com.vn

03/04/2026
BAO CAO CAP NHAT


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

J) .. 03/04/2026
N VPBank Securities BAO CAO CAP NHAT

dung va luong giao dich chung cu, nha & riéng lé trong Q4/25 tang lan luct
31.2% va 49.0% svck, cho thdy ngudn cung dang tung budc chuyén sang giai
doan trién khai var hoan thién thuc té.

Hinh 7. Thi trudng BDS nha & thuong mai (2022-2025)
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Ngudn: B6 Xay dung, VPBankS Research
(2) Ngudn viéec mdi ti€p tuc duy tri tdng trudng: Ly ké 2 thang ddu ndm 2026,
ngudn viéc mai cla CTR dat 927 ty déng, t&ng 35.8% svck, véi déng luc tang
trudng chinh dén tu hai phdn khuc SME va B2B.

Hinh 8. Ty trong ngudn viéc xdy dung ctia CTR theo phan Hinh 9. Nguén viéc xdy dung ctia CTR theo thdng (2024-2026)
khuc khach hang (2024-2025) (Bvt: Ty déng)
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Nguén: CTR, VPBankS Research Nguén: CTR, VPBankS Research

Kinh doanh NLMT dudgc ky vong duy tri téng trudng trén nén cao ciia ndm 2025

Chung téi ky vong ngudn viéc Idp dat NLMT mdi clia CTR trong ndm 2026 sé tiép tuc
tang trudng nhe trén muc nén cao clia ndm 2025, qua do hé trg doanh thu mdang Gidi
phdp tich hap tang 15.7% svck trong ndm 2026. Tuy nhién, téc dd tang trudng cé thé dan
quay vé muc bén viing hon khi thj trudng budc sang giai doan phdt trién thuc chdt sau
khi khung phdp ly méi d& dugc thiét ldp.
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Thi trusng NLMT tai Viet Nam dé di qua giai doan bung né nhd co ché gid FIT, sau khi
cdc chinh sdch gid uu ddi cho dién mat trsi hét hiéu luc vao cudi ndm 2020. Sau giai
doan nay, thj trudng nhin chung chiing lgi do thiéu mét khung phdp ly dd ré cho mé hinh
tu sdn xudt, tu tiéu thu. Tuy vay, doanh thu NLMT ctia CTR d& t&dng manh trong ndm
2025, va chung téi cho rdng Nghj dinh 58/2025/ND-CP, ¢ hiéu lyc tir thang 3/2025, &
mot trong nhimng yéu té quan trong hd tro da tang trudng nay. Cu thé, nghi dinh dé& lam
rd hon co sé phdp ly cho dién mdt tréi mai nha theo hinh thic tu sdn xudt, tu tiéu thu,
qua doé gép phdn gidm bt rao cdn trién khai, ddc biét déi véi nhém khdch hang doanh
nghiép. Ngodi ra, Biéu 13 cta nghij dinh cling md réng pham vi khuyén khich sang nhom
hé gia dinh, khi cho phép nha & riéng lé co hé thdng dudi 100 kW va ¢ bdn dién du lén
hé théng dién qudc gia duge mién hodc khéng phdi diéu chinh gidy ching nhdn déng
ky hé kinh doanh. Theo chung téi, diéu ndy gép phdn ma rong thém du dia cdu cho dich
vu ldp dat NLMT cua CTR trong ndm 2026.

Hinh 10. Nguén viéc NLMT ctia CTR tiép tuc téng trudng sau hai thang ddu ndm (bvt:
Ty déng)
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Ngudn: CTR, VPBankS Research

Diéu chinh du phéng s lugng tram BTS méi ciia CTR

Sau 2 thdng ddu nam 2026, CTR chua ghi nhdn su gia tang ddng ké vé s8 luong tram
BTS mdi cling nhu chua co ké hoach 13 rang cho 2026. Do do, chung téi diéu chinh gid
dinh tang trudng s6 tram mdi m&i ndm tur 2,000 tram xudng con 1,500 tram. Theo do, du
phéng doanh thu ndm 2026 clia mdng Ha tang cho thué duge diéu chinh gidm 6.5% so
véi du phong trudc.

Hinh 11. Téc dé tdng trudng sé tram méi cua CTR (2026-2030)
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Ngudn: CTR, VPBankS Research
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Bién Igi nhudn gép thu hep do ty trong doanh thu tir méng xdy dung va gidi
phap tich hgp gia tdng

Chung téi ky vong bién Igi nhudin gép ndm 2026 dat 6.9%, gidm 14 dcb svck va thdp hon
60 dcb so vdi du phong trudc, cht yéu do su thay déi trong co cdu doanh thu nhu dé
trinh bay & trén.

e  Mang Van hanh khai thac: Bién Igi nhudan gop tiép tuc duy tri 8n dinh, du kién
gilr & muc 5.5%-5.6%.

e  Mdng Ha tang cho thué: Chung téi ky vong bién Igi nhudn gdp gidm nhe 5 dcb
svck do chi phi khdu hao tiép tuc gia tang.

e  Mdng Xdy dung: Ty trong doanh thu tu xdy dung ddn dung gid chiém phdn Ian,
trong khi ty trong nguén viéc tU phdn khic B2B gidm svck, qua dé kéo bién Igi
nhudn gép clia mdng xdy dung vé khodng 5.2% trong 2025. Chung téi du phong
bién Igi nhudn gép mdng xdy dung sé tiép tuc gidm 20 dcb svck, trong bdi cdnh
ngudn viéc tu nhém B2C & SME tang trudng nhanh hon va duy tri tai midc 5.0%
trong 2026. Tuy nhién, muc suy gidm ndy phdn ndo dusc bu ddp bdi: (1) gid tri
hop déng binh qudn trén méi khdch hang B2C téng lén 1.35 ty déng/khdch
trong n&m 2025 tUr muc 1.05 ty déng/khdch trong ndm 2024; va (2) gid nguyén
vat liéu xay dung duy tri n dinh.

e Mdng Gidi phdp va dich vy k¥ thudt: Chung téi ky vong bién Igi nhudin gdp gidm
12 dcb svek, chd yéu do ty trong doanh thu ti NLMT tdng nhanh hon so véi cdc
dich vu k§ thudt khdc, trong khi bién ctia mdng NLMT & muc thdp hon, dao déng
khodng 5%. Ngodi ra, gid module NLMT ti€p tuc chiu dp luc gidm do tinh trang
du cung tai Trung Qudc, qua dé hé trg tich cuc cho bién lgi nhudn cla mang
ndy trong ngdn dén trung han.

Lgi nhudn rong du phéng téng 4.2% svck trong ndm 2026

Chung t6i du phéng LN réong ctia CTR téing 4.2% svck trong ndm 2026, chu yéu nhé céc
yéu té sau:

e Doanh thu tang 10.3% svck, chi yéu ducc thuc ddy bdi tang trudng & mang Xay
dung va Ha tdng cho thué.

e  Bién Igi nhudn goép duy tri tuong d&i 8n dinh & muc 6.9% (-14 dcb svek), trong béi
cdnh ¢co cdu doanh thu dich chuyén vé cdc mang cé bién thdp hon, trong khi
chi phi d@u vao chua ghi nhan bién déng dang ké.
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Dinh gid: Khuyén nghi Ndm giilr véi gid muc tiéu 93,500 déng/cé
phiéu

Chung téi dua ra khuyén nghi Nédm gitr ddi vai cé phiéu CTR vdi gid muc tiéu 93,500
déng/cd phiéu. Chung téi sir dung phuong phdp dinh gid két hop gilia Chiét khdu dong
tién (DCF) va Dinh gid tung phdn (SoTP), vdi ty trong 50%/50%. Trén co s& do, gid muc
tiéu dugc diéu chinh gidm 10.7% xudng 93,500 déng/cd phiéu tU muic 104,700 déng/cd
phiéu trudc dé, chu yéu do: (1) diéu chinh gidm gid dinh sé lugng tram xdy mdi, qua do
khién EBITDA 2026 gidm 14.3% so véi du phong trudc; (2) diéu chinh gidm muc EV/EBITDA
muc tiéu; va (3) cap nhdt cdc gid dinh dau vao va chi sé dinh gid.

Yéu t& hd trg tang gid bao gém: (1) téc dé xdy dung tram BTS cao hon du phong; (2)
ngudn viéc xdy dung mdi t&ng nhanh hon ky vong; va (3) nhu cdu cong sudt NLMT cao
hon du phong.

RUi ro gidm gid bao gém: (1) téc dé xdy dung tram BTS chdm hon ky vong; (2) nguén viéc
xAy dung mdi tdng chdm hon du phong; va (3) nhu cdu cong sudt NLMT thdp hon du
phdng.

Tai muc gid 84,900 ddng/cd phiéu, CTR hién dang giao dich tai mic EV/EBITDA trailing
7.9x, tuong ung vung -1.3 dé léch chudn so v&i muc trung binh 5 ndm la 11.3x. Trong khi
do, EV/EBITDA forward 2026 dang & muc 8.8x, dua trén EBITDA 2026 theo du phdng cla
chung téi.

Chung téi cho réng muc upside 10.1% hién tai phu hop vaéi khuyé&n nghi Nam gil, trong
bdi cdnh trién vong tang trudng sé luong tram BTS vén chua thuc su rd rang.

Hinh 12. EV/EBITDA trailing cia CTR dang giao dich tqi viing -1.3 dé léch chudn;
EV/EBITDA forward 2026 & muc 8.8x
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Hinh 13. Tém tét dinh gia

Hinh 14. Phuong phap dinh gia SoTP
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Phuong phap Ty (t;‘ing
CKDT 50%
Binh gid SoTP 50%

Gia muc tiéu
Gid lam tréon
EV/EBITDA tai
Gid muc tiéu

Hinh 15. Gid dinh

Gid tri hop Iy
(Péng/Cé phiéu)
98,975

88,058

béng goép
{Péng/Cé phiéu)
49,488

44,029

93,517

93,500

9.1

Ngudn: VPBank$S Research

. . EBITDA
Mdéng kinh doanh 2026
TowerCo 635
Vq’n hanh khai 251
thac
ng dung céng 185
trinh
Gidi phdp&DVKT 101
Téng 1,172

Gid muc tiéu

EV/EBITDA EV Gia tri VCSH
FY1 :
9.7 6,141
9.7 2,425
7.1 1,312
7.1 712
10,590 10,073
88,058

Hinh 16. Phuong phép dinh gia CKDT

Ngudn: VPBankS Research

Chi s6 dinh gid Gia tri CKDT (5 néim)
Ty |& phi rdi ro 4.3% Téng GTHT cla Dong tién tu do
Phdn bu rdi ro thi trudng 8.1% GTHT ctia gid tri t&i han
Hé s6 Beta 12 Gia tri doanh nghiép
Chi phi v8n chd s& htu 161% Cong:‘Tlen mat va tuong duong tién
Tri: TOng no
Chi phi ng vay 57% i
Gid tri von chli sé hiu
Ty & v6én chu s hiu 57% N
C& phiéu pha lodng (trieu CP)
Ty lé no vay 43%
Gida tri hgp ly
Ty lé t&i han 3%
Thué thu nhép DN 20%
WACC 10.0%
Ngudn: VPBank$S Research
Hinh 17. Tém tdat dong tién tu do
Ty déng 2026 2027 2028 2029 2030
Lgi nhudn trudc |Gi vay va thué 761 814 878 940 1,002
*(1- % Thu& TNDN) 609 651 702 752 801
+ Khdu hao 410 443 468 474 439
- Vén ddu tu vaio TSCH (380) (375) (378) (382) (355)
- Thay d&i clia vén luu déng 40 36 34 35 38
Déng tién tu do (DTTD) 679 755 826 880 924
GTHT clia DTTD 637 644 641 620 592
GTHT Iy ké ctia DTTD 637 1,281 1,922 2,542 3,134

www.vpbanks.com.vn

Ngudn: VPBankS Research

Ty dong
3,134
8,704
11,838
1,501
2,018
11,321
N4

98,975

Ngudn: VPBankS Research
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Hinh 18. Phan tich d6 nhay cla dinh gia

8.5% 9.0% 9.5% 10.0% 10.5% 1.0% 1.5%

£ 15% 103842 96587 90,240 84,641 79,666 75216 71212

= 2.0% 110,411 102186 95058 88822 83,321 78433 74,060

;» 2.5% 118,075 108645 100,564 __ 93560 87,434 82028 77,225

E 3.0% 127,130 16,181 106,916 92094 86,073 80,761

2 35% 137995 125085 14326 105222 97,419 90,656 84740
i

4.0% 151272 135768 123082 112509 103563 95894 89,248

4.5% 167,864 148823 133,588 121,120 10730 101937 94,401

Ngudn: VPBankS Research

Hinh 19. So sanh véi cac doanh nghiép ha tdng vién théng (dit liéu ngay 03/04/2026)

03/04/2026

BAO CAO CAP NHAT

Céng ty

DIGITAL
TELECOMMUNICATIONS

SARANA MENARA NUSANTARA

PT
TOWER BERSAMA
INFRASTRUCTURE

INDUS TOWERS LTD

HELIOS TOWERS PLC
CELLNEX TELECOM SA

SBA COMMUNICATIONS CORP

Ma CP
DIF TB Equity
TOWR IJ Equity

TBIG IJ Equity

INDUSTOW IN
Equity
HTWS LN Equity
CLNX SM Equity

SBAC US Equity

Quéc gia

Thdi Lan

Indonesia

Indonesia

An Do

Anh

Téy Ban Nha

My

Vén héa (T
déng)

80,913
44,868
57,572

306,899

62,594
550,622
465,561

EV/EBITDA

n/a
7.27
12.55

7.24
9.61
12.83
17.16

Hinh 20. So sdnh véi cdc doanh nghiép cung nganh Xdy dung (dir liéu ngay 03/04/2026)

EV/EBITDA
FY1

9.68
6.55
.24

7.8
8.51
1.85
19.05

EV/EBITDA

FY2

9.63

6.35

n.07

6.88
772
MN.44
18.38

Ngudn: VPBankS Research

Coéng ty

VIETNAM CONSTRUCTION &

IMPOR
PC1GROUP JSC
IDICO CORP JSC

COTECCONS CONSTRUCTION

Jsc
SAIGON VRG INVESTMENT
CORP

www.vpbanks.com.vn

Ma CP
VCG VN Equity

PC1VN Equity
IDC VN Equity

CTD VN Equity

SIP VN Equity

Quéc gia

Viet Nom

Viet Nom

Viet Nom

Viet Nom

Viet Nom

Vén héa (Ty
déng)

14,319
11,989
18,520

8,946

14,527

EV/EBITDA

8.91
6.73
4.95

8.98

8.76

EV/EBITDA
FY1

6.55
674
418

N.44

878

EV/EBITDA

FY2

6.24
5.93
3.9

9.45

814

Ngudn: VPBankS Research
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Bdo cdo két qua kinh doanh

Ty déng 2023 2024 2025 2026F 2027F
Doanh thu thudn 1,299 12,610 13,940 15,376 16,379
Van hanh khai théc 5,497 6,257 6,257 6,445 6,542
Xay dung 3,586 4,068 4,764 5,564 6,121
Gidi phdp & DVKT 1,783 1,655 2,061 2,365 2,590
Ha téng cho thué 432 631 857 1,002 1127
Gid vén hang bdn 10,407 1,725 12,958 14,315 15,246
Lgi nhudn gop 892 884 982 1,061 1,133
Chi phi BH&QLDN (249) (169) (248) (300) (319)
LN hoat déng 647 675 727 781 855
Chi phi khdu hao 258 319 355 410 443
EBITDA 902 1,035 1,089 1,172 1,256
Thu nhap tai chinh 97 49 100 140 151
Chi phi t&i chinh (93) {90) (107) (120) (109)
LNTT 645 672 745 781 855
Chi phi thué (129) (134) (146) (156) (7)
LNST-CPTS 516 538 600 625 684

Bdng cdn ddi ké todn

Ty déng 2023 2024 2025 2026F 2027F
Tién var cdic khodn tuong duong tién 819 887 1,705 1,501 1743
Dau tu ngdn han 1,000 854 1,618 1972 2,101
Cdc khodn phdi thu 2,924 2,937 2714 2,993 3,189
Haing tén kho 790 610 425 469 500
Tai san ngdn han khdc 81 134 164 200 213
TONG TAI SAN NGAN HAN 5,614 5,421 6,625 7,137 7,746
Tdi sdn ¢& dinh 285 191 134 177 150
BGt dong san ddu tu 829 1,223 1,335 1,304 1,256
Tai sdn dai han khdc 36 20 10 13 13
TONG TAI SAN 6,916 7,106 8,186 8,717 9,260
Phdi trd ngudi bdn 3,340 3,601 3,840 4,242 4,518
Vay ngdn han 1,196 1,052 1,760 1,431 1,271
TONG NG NGAN HAN 4,535 4,653 5,600 5,673 5,788
Phdi tré dai han khdc 15 15 16 16 16
Vay va ng dai han 378 573 503 587 559
Vén cé phdn 1144 1144 1144 1144 1144
Loi nhudn sau thué chua phdn phdi 813 601 654 1,051 1,506
TONG VON CHU $G HOU 1,988 1,865 2,067 2,442 2,897
TONG NGUON VON 6,916 7,106 8,186 8,717 9,260
86 lugng ¢ phiéu luu hanh (Triéu) T4 114 114 114 114
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Bdo cdo luu chuyén tién té

Ty déng 2023 2024 2025 2026F 2027F
Loi nhudn hogt déng 647 675 727 781 855
Khdu hao 258 319 355 410 443
Thué da ndp (58) (116) (142) (156) (7)
L&i d& trd (86) {77) (97) (120) (109)
Thay déi vén luu déng (170) 500 688 40 36
Cdc diéu chinh khac (19) (160) (75) (235) (20)
Luu chuyén tién thudn tir HDKD 573 1,141 1,455 720 1,035
Hoat déng TSCD rong (483) (800) (344) {410) (443)
Hoat déng cho vay rong 222 147 (764) (37) (19)
Thu tu c8 tdc va lai vay 102 53 77 67 87
Luu chuyén tién thudn tir HDDT (159) {600) (1,031) (380) (375)
Hoat déng gép von rong 0 0 0 0 0
Hoat dong di vay rong 108 51 638 (315) (189)
Cé tuc da trd m7) (525) (244) (229) (229)
Luu chuyén tién thudn tir HDTC (9) (474) 394 (544) (418)
Tién vd tuong duong tién ddu ky 414 819 887 1,705 1,501
Luu chuyén tién thudn trong ndm 404 67 819 (204) 242
Tién va tuong duong tién cudi ky 819 887 1,705 1,501 1,743

Chi s6 tai chinh

Tding trudng 2023 2024 2025 2026F 2027F
Tang trudng doanh thu 20.6% 1.6% 10.5% 10.3% 6.5%
Téng trudng EBITDA 18.6% 14.8% 5.2% 7.6% 7.2%
Tang trudng LNTT 16.2% 4.2% 10.9% 4.8% 9.5%
Téng trudsng EPS 16.5% 4.3% 1.5% 4.2% 9.5%
Bién Igi nhudn 2023 2024 2025 2026F 2027F
Bién Igi nhudn gop 7.9% 7.0% 7.0% 6.9% 6.9%
Bién Igi nhu@n EBITDA 8.0% 8.2% 7.8% 7.6% 7.7%
Bién LNST-CDTS 4.6% 4.3% 4.3% 4.1% 4.2%
ROAE 28.6% 27.9% 30.5% 27.6% 25.4%
ROAA 8.0% 7.7% 7.8% 7.4% 7.6%
Hiéu sudt hoat dong 2023 2024 2025 2026F 2027F
S6 ngayy tén kho binh quan 298 218 14.6 N4 6
S8 ngay thu tién binh quéan 85.5 84.8 74.0 67.7 68.9
S& ngdy phdi trd binh qudn 10.1 108.0 104.8 103.0 104.9
Chu ky chuyén déi tién mat 5.2 =14 -16.2 -23.9 -24.4
Khé néing thanh khodn & Cdu triic vén 2023 2024 2025 2026F 2027F
Hé s6 thanh todn hién hanh 1.2x 1.2x 1.2x 1.3x 1.3x
Hé s6 thanh todn nhanh 1.Ix 1.0x 1.1x 1.1x 1.2x
Hé s& thanh todn bding tién mat 0.2x 0.2x 0.3x 0.3x 0.3x
Ty 1& nG trén t8ng tai sén 22.8% 22.9% 27.6% 23.2% 19.8%
Ty 1& NG trén vén chd & hilu 79.2% 87.1% 109.5% 81.9% 62.7%
Hé s6 khd ndng thanh todn I&i vay 5.9 7.1 6.7 b4 7.5
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap luan Ia hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndly cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc té ma chung téi khéng ¢cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thuc tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21&25, VPBANK Tower, 89 Ldang Ha, Déng Da, Ha Noi
Bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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