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

» Doanh thu Q1/2026 dat 3,805 ty ddng (+38.9% svck), chd yéu ducc dan ddat bdi
tdng trudng manh tai mdang Xdy dung va Gidi phdp & Dich vu k¥ thudt, trong khi
mdng Ha tang cho thué duy tri muc tdng trudng thdp hon.

» LNST-CDTS Q1/2026 dat 150 ty déng (+23.2% svck), phdn dnh tang trudng Ioi
nhudn tiép tuc dusc duy tri du bién Igi nhudn chiu dp luc thu hep do co cdu doanh
thu dich chuyén sang cdc mdng coé bién thdp hon.

CTR Q1/2026: KQKD téng truédng nhd déng luc tir mdng Xay dung
va Gidi phap & DVKT

Doanh thu Q1/2026 tdng 38.9% svck, duge dan dat béi mang Xdy dung va Gidi phap
& DVKT

Trong Q1/2026, doanh thu hep nhdt cia CTR dat 3,805 ty ddng, téng 38.9% svck va
gidm 4.9% sv quy trudc, tuong duong 24.7% du phong doanh thu ndm 2026 clia chung
t6i. TAng trudng sveck chi yéu dén tir cdc mdng hoat déng sau:
e X&y dung: Doanh thu Q1/2026 dat 1,533 ty déng, tdng manh 95.8% svck trong
b&i cdnh ngudn viéc mdi tiép tuc dbi dao tu ddu ndm. Liy k& ngudn viéc mai
dat 1,524 ty déng, téng 40.1% svck. Trong dd, mdng B2B dat 678 ty dong, tdng
24.6% svck, trong khi mdng B2C & SME dat 845 ty déng, t&ng 55.5% svck. Riéng
trong thang 2/2026, CTR dd& ban giao 401 cdn nha & dan dung cho khdch hang
trudc Tét Am lich.

Liy ké téng ngudn viéc xdy dung mdi sau 3 thadng déu 2026
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e Gidi phdp & DVKT: Doanh thu Q1/2026 dat 527 ty déng, tang 44.7% svck va
giam 11.2% sv quy trude. Ly ké ti ddu nam, CTR dd ky mdi 52.3 MWp, qua dd
tiép tuc ti€én gén hon dén muc tiéu chiém linh 70% thi phdn céng sudt dién mat
troi 1dp dat toan quéce.

Ha tang cho thué tdng trudng chém lai khi nhu cdu dau tu BTS mdi suy gidm

Trong Q1/2026, doanh thu mdng Ha téng cho thué dat 230 ty déng, tang 16.2% svck va
2.3% sv quy trudc. Muc tang ndy thdp hon ddng ké so véi giai doan trusce (>30%), chu
yéu do CTR khéng con ddy manh xdy dung mdi tram BTS nhu trudc. Tinh dén cudi
Q1/2026, CTR chua xdy dung thém tram mdi.

Theo chia sé tir ban I&nh dao, nhu cdu 5G hién van chi yéu xoay quanh nhu cdu data
co bdn va chua di manh dé tao ra nhu cdu bé sung lén vé sé& lugng tram trong ngdn
han. Do do, cong ty dd diéu chinh gidm muc tiéu phat trién tram BTS mdi trong nam
2026 xudng con khodng 1,000 tram.

www.vpbanks.com.vn

Gid hién tai
Cao nhat 52T
Thdp nhat 52T
Gid muc tiéu

VN

D 82,500

VND 108,000

VN
VN

D 78,600
D 93,500

Tiém ndng tang gid 13.3%
Ty sudit ¢ tuc 2.6%
Vén hoa thi trusng (Ty dong) 9,438
KLGD TB 10 phién (Nghin) 290
Room NN con lai (%) 43.9%
S& CP luu hanh (triéu) N4k
CTR VNI
P/E truct 12T 12.2x 14.0x
P/B hién tai 3.8x 2.2x
ROAA trugt 12T 18.7% 2.5%
ROAE trugt 12T 31.7% 16.2%
"Dt liéu ngay 12/05/2026
Dién bién gid cé phiéu
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
LN Ln Ln L O O O
[\l o o~ (9] N N N
~ ~ ~ ~ ~ ~ ~
woN S = = M W
o o O © o o
e C TR e \/NINDEX
Gié CP (%) T 3T -1}
CTR -3.0 -1.0 2.2
VN-INDEX 3.9 24.8 29.6
C3é déng Ién
Tép dodn Viettel 66.0%

Téng quan doanh nghiép

CTR thanh lap ndm 1995, niém yét trén
HOSE tir 02/2022. Doanh nghiép gitr vai tro
cht luc trong x@y dung ha tdng vién théng
va van hanh khai thdc trong hé sinh thdi
Viettel. T 2019, CTR md réng sang cho thué
ha téng (dac biét tram BTS), déng thdi
phat trién xdy dung dén dung va hodn
thién hé sinh thadi khép kin vai gidi phdp tich
hop va dich vu ky thudt cho khdch hang.

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vplbanks.com.vn
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Bién Igi nhudn thu hep do co cdu doanh thu dich chuyén sang cdc mdng ¢é bién thdp
hon

Lgi nhudin gdp Q1/2026 dat 262 ty déng, tdng 30.5% svck nhung gidm 12.1% sv quy trudce.
Bién Igi nhudn gép dat 6.9%, thu hep 0.4 dpt svck va 0.6 dpt sv quy trude, chl yéu do
co cdu doanh thu dich chuyén vé cdc mang c6 bién thdp hon nhu Xdy dung va Idp dat
thiét bi dién mat troi.

Theo ban I&dnh dao, bién Igi nhudn gép trung binh cho cdc du dn cua CTR hién vdo
khodng 4-5%. Chung t&i cho rang xu hudng dich chuyén co cdu doanh thu sang cdc
mang tdng trudng nhanh nhung cé bién thdp hon sé tiép tuc tao dp luc 1én bién Igi
nhudn hgp nhdt trong ngdn han.

LNST-CDTS Q1/2026 tdng 23.2% svck, hoan thanh 23.5% du phéng ndm 2026

LNST-CBTS Q1/2026 dat 150 ty déng, tuong duong véi 23.5% du bdo cla chang téi,
tdng 23.2% svck va gidm 8.6% sv quy truéc. LNST-CDTS dat 150 ty déng, tdng 23.2%
svck nhung gidm 8.6% sv quy trudc, tuong ducng 23.5% du phong ndm 2026 cla chung
téi. Muc thuc hién ndy nhin chung phu hop vdi ky vong, trong béi cdnh téng trudng
manh & mdang Xay dung va Gidi phdp & DVKT dé& bu ddp cho su chém lai & Ha tang cho
thué va dp luc thu hep bién Igi nhudn.

o % sv quy Thuc': hién/dyu
Ty dong Q1/2026 Q1/2025 Q4/2025 % svck trude Qhong 2026
cta VPBank$S

Doanh thu 3,805 2,738 4,000 38.9% -4.9% 24.7%
Vén hanh khai thdc 1,515 1,393 1,360 8.7% N.4% 23.5%
Xay dung 1,533 783 1,822 95.8% -15.9% 27.5%
Gidi phdp & DVKT 527 364 593 44.7% -1.2% 22.3%
Ha téng cho thué 230 198 225 16.2% 2.3% 22.9%
Lgi nhudan gop 262 201 298 30.5% -12.1% 24.7%
Vén hanh khai thac 92 86 87 7.4% 6.8% 26.1%
Xay dung 79 41 93 93.9% -15.1% 28.5%
Gidi phdp & DVKT 27 19 40 457% -31.2% 19.5%

Ha téng cho thué 63 55 73 14.3% -13.5% 21.9%
Bién LN gop 6.9% 7.3% 7.5% -0.4dpt -0.6dpt 0.0 dpt
Vén hanh khai thac 6.1% 6.2% 6.4% -01dpt -0.3dpt 0.6 dpt
Xay dung 5.2% 5.2% 51% -01dpt  0.0dpt 0.2 dpt
Gidi phdp & DVKT 5.2% 51% 6.7% 0.0dpt  -15dpt -0.7 dpt
Ha téng cho thué 27.5% 28.0% 32.6% -0.5dpt -5.0dpt -1.3 dpt
CPBH&QLDN (74) (46) (19) 60.0% -38.0% 26.7%
Doanh thu tai chinh 34 19 34 81.1% 1.4% 26.2%
Chi phi tai chinh (34) (20) (29) 70.2% 17.8% 28.3%
LNTT 189 154 200 22.5% -5.5% 23.8%
LNST-CDTS 150 122 164 23.2% -8.6% 23.5%
Bién LN rong 3.9% 4.6% 4.1% -0.5dpt -0.2dpt -0.2 dpt

Nguén: CTR, VPBankS Research
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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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