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Thoéng tin giao dich (14/08/2026)

Gia hién tai (VND/cp) 76.800
Gia cao nhat 52W 94.700
Gia thap nhat 52W 66.400
S6 lwong CP niém yét  114.385.879

S6 lwong CP lwu hanh  114.385.879

S& hiru nwéc ngoai 5,3%
KLBQ 52W (cp) 505.053
EPS (vnd/cp) 5.723
P/E 13,42x
P/B 3,91x
Vén héa (ty déng) 9.736,3

(*) EPS theo BCKQKD 4 quy gan nhét

Analyst: Thach Ngoc Trung

trungtn@vixs.com

* Tl ndm 2026, mang "Céc hop dong thwong mai va gidi phap tich hgp" ciing mang "Dich vu k§ thuat" da dwoc Téng cong ty gop

Téng Cong ty C6 phan Cong trinh Viettel
HOSE: CTR - TICH CUC

Chuing téi danh giad TICH CUTC déi véi c6 phiéu CTR, dua trén viéc doanh
thu va LNST 6T/2026 1an luot dat 7.958 ty dong va 321 ty déng, tdng
twong umg 33% va 21% YoY. Két qud tdng truéng chd yéu dén tir méng
xay dung cbng trinh va mang thwong mai va giai phap tich hop’, voi
doanh thu téng l&n Iurot 68% va 64% YoY. Thém vao dé, méng ha téng
cho thué (vo1 12.000 tram BTS), ciing dat muc tédng 22% YoY. Nam 2026,
chiing t6i dw bao tdng truéng doanh thu va loi nhuan sau thué cida CTR
dat 19% va 12% YoY.

Luén diém dau tw:

e Két qua kinh doanh Q2/2026 tang trwéng doanh thu trén 28%
YoY: Doanh thu thuan quy 2/2026 ctia CTR dat 4.154 ty déng, v&i
bién lgi nhuan rong cai thién 1én 4,1%, cao hon 0,2 diém % so voi
quy 1, LNST ghi nhan hon 171 ty déng, tadng 18% YoY. Ly ké
6T2026, CTR ghi nhan doanh thu thuan 7.958 ty déng, tang 33%
YoY, LNST dat 321 ty déng, tdng 21% YoY, qua dé doanh nghiép
da hoan thanh khoang 51% ké hoach doanh thu va LNST c& ndm
2026.

e Cac mang kinh doanh chu Iwc ghi nhan xu hwéng tich cuc:
Mang xay dwng cong trinh tiép tuc déng gép I&n nhat vao co cau
doanh thu cGia CTR véi ty trong 38,5%, déng thoi tang 48% YoY
trong quy 2/2026. Két qua nay dwoc hé tro bdi ngudn viéc tlr cac
dy an B2B, SME va B2C tang 117% YoY. Doanh thu mang
thwong mai va giai phap tich hgp* tang 80% YoY trong quy 2, qua
doé nang ty trong trong co ciu doanh thu tlr 14% lén 20%. Téng
trwdng cla mang dwoc hé tro bdi gan 2.000 hop déng nidng
lwong mat troi, tang 133% YoY, cung sb hop ddng ME&ICT iy
ké 6 thang ting 32% YoY. Nguworc lai, ty trong mang van hanh khai
thac gidm xudng dwéi 35%, véi doanh thu gidm gan 3% YoY va

5% QoQ.

lai thanh mang duy nhét 14 "Thwong mai, gidi phap va dich vu ky thuat
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e Mang TowerCo tiép tuc tang trwéng, ty |é thué chung tang 1én
1,048 lan: Du chi chiém khodng 7% tdng doanh thu, mang
TowerCo da danh dau quy tang trwdng the 10 lién tiép khi doanh
thu quy 2/2026 dat 272 ty dong, tang 27,9% YoY va 19% QoQ.
Tuy nhién, téng sb tram BTS tai cudi quy 2 van gilr nguyén & mac
12.000 tram, khéng ddi so v&i cubi nam 2025 va thap hon 1.000
tram so v&i muc ti€éu 13.000 tram ma ban lanh dao dat ra cho nam
2026.

e Chitiéu tai chinh:

Kha néng sinh loi duwoc cai thién: Bién lgi nhuan rong va
ROE(TTM) Q2/2026 cai thién Ién 4,1% va 31%.

Chinh séach c¢6 tuc tiép tuc duoc duy tri: CTR chi trd cb térc nam
2025 v&i tong ty 1& 27%, gdm 15% béng tién mat, twong dwong
1.500 ddng/cp va 12% bang cb phiéu theo ty [& 100:12. Dbi voi
nam 2026, Cong ty dat k& hoach sé chia cd trc voi ty 1é khoang
10%-20%.
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Nguén: CTR, VIX Research di phéng
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Nguén: CTR, VIX Research di phong
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Ngudn: CTR, VIX Research téng hop
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Nguén: CTR, VIX Research di phng
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Nguén: CTR, VIX Research di phéng
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Ngudn: CTR, VIX Research téng hop
DU PHONG QUY 3 NAM 2026

Chung t6i wéc tinh doanh thu quy 3/2026 ctia CTR dat 4.328 ty déng, tang
9,1% YoY va 4% QoQ. Xét theo trng mang, doanh thu xay dwng cdng trinh
dw kién tang 56% YoY va 5% QoQ, trong khi ha tAng cho thué tang 34% YoY
va 9% QoQ. Mang thwong mai va giai phap tich hop, dich vu ky thuat tang
khoang 32% YoY nhwng giam 2% QoQ. Ngwoc lai, doanh thu van hanh khai
thac gidm 25% YoY, du tdng 6% so v&i quy 2. Loi nhuan sau thué dy kién
dat hon 178 ty dong, tang 6% YoY va 4% QoQ.

DU PHONG CA NAM 2026

Chung t6i dw bao doanh thu ndm 2026 ctia CTR dat trén 16.615 ty déng, tang
19% YoY. Trong do, doanh thu cac mang xay dwng cdng trinh, thwong mai
va gidi phéap tich hop, ha tdng cho thué dw kién tang lan lwot 37%, 25% va
34%, trén co sé& két qua kinh doanh tich cwc trong 6 thang dau nam. Loi

nhuan sau thué wéc dat hon 669 ty ddng, tang 12% YoY.

Bon vj 2023 2024 2025 2026F Q3/2026F  Q4/2026F
1. Doanh thu thuan Ty déng 11.370 12.610 13.940 16.615 4.328 4.329
YoY % 20% 11% 11% 19% 9,1% 8,2%
Xay dwng cbng trinh Ty dong 3.609 4.069 4.764 6.522 1.684 1.704
YoY % 44% 13% 17% 37% 56% -6%
Van hanh khai thac Ty ddng 5.5632 6.255 6.257 5.944 1.511 1.486
YoY % 13% 13% 0% -5% -26% 9%
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Thwong mai va giai phap .

tich hop, va dich vu k¥ Ty ddng 1.751 1.794 1.655 2.061 835 829
thuat

YoY % 41% 2% -8% 25% 32% 40%
Ha tAng cho thué Ty ddng 435 631 857 1.109 297 309
YoY % 39% 45% 36% 29% 34% 38%
2. Loinhuan gop Ty ddng 902 884 982 1.089 283 285
YoY % 19% -2% 11% 11% 14% -5%
3. Lgi nhuan sau thué Ty dong 525 538 600 669 178 181
YoY % 15% 3% 11% 12% 6% 10%

Nguén: CTR, VIX Research dw phéng
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MOT SO CHi TIEU TAI CHINH

1. Hiéu qua hoat dong
Hé sb vong quay tai san Lan | 2,14 | 2,01 | 1,90 | 1,89 | 1,74 | 1,79 | 1,82
Hé sb vong quay vén CSH Lan | 6,21 | 6,60 | 6,28 | 6,42 | 6,26 | 6,53 | 7,09
Hé sb vong quay khoan phai thu khach hang Lan | 7 7 7 7 6 6 7
Thoi gian trung binh thu tién khach hang Ngay [ 54 50 54 53 60 57 49
Hé sb vong quay HTK Lan 11 11 11 12 13 16 25
Thoi gian trung binh xd& ly HTK Ngay | 32 33 34 30 29 22 15
Hé sb vong quay khoan phai trd nha cung Cép Lan | 13,25 | 12,29 | 12,28 | 18,84 | 19,03 | 19,73 | 24,82
Thei gian trung binh thanh toan cho nha cung cép Ngay [ 28 30 30 19 19 19 15
Chu ky chuyén dbi tién mat Ngay | 58 54 59 63 69 61 49
Chi 6 thanh toan hién hanh Ltan| 14 | 1,1 | 12 | 12 | 1,2 | 12 | 12
Chi sb thanh toan nhanh Lan| o8 [ o4 [ o6 | 06 | 06 | 05 | 07
2. Strc khée tai chinh
Ty |1& no vay ngén han trén tong tai san % [ 0% 1% 1% | 20% | 17% | 15% | 22%
Ty 1& no vay ngan han trén VCSH % | 0% 3% 2% 73% | 60% | 56% | 85%
Ty |& no vay dai han trén téng tai san % | 0% 0% 4% 4% 5% 8% 6%
Ty 1€ ng vay dai han trén VCSH % | 0% 2% 11% | 16% | 19% | 31% | 24%
Ty lé ng vay trén tong tai san % | 0% 1% 5% | 24% | 23% | 23% | 28%
Ty lé ng vay trén VCSH % | 0% 4% 14% | 90% | 79% | 87% | 109%
Ty |& no phai tra trén tdng tai san % | 65% | 73% | 67% | 73% | 71% | 74% | 75%
Ty |é ng phai tra trén VCSH % | 182% | 266% | 202% | 270% | 250% | 281% | 296%
Ty & don bay % | 282% | 366% | 302% | 370% | 350% | 381% | 396%
3. Kha nang sinh lgi
ROA % | 8% 9% 10% 9% 8% 8% 8%
ROE % | 23% | 28% | 32% | 31% | 29% | 28% | 31%
4. Chi sé tang trwéng
Tang trwdng doanh thu thuan (YoY) % [ 19% [ 25% [ 17% [ 27% [ 20% | 11% [ 11%
Tang trwdng 13i gép (YoY) % | 17% | 56% [ 32% ([ 20% | 19% | -2% | 11%
Tang trwdng LN sau thué (YoY) % | 29% | 45% | 37% | 21% 15% 3% 11%
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HE THONG NHAN DINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trwdng loi nhuan dwoc dy bao ting, véi tbc do ting hon 15% trong 12 thang téi hodc gia
muc tiéu cao hon 15% gia hién tai

TRUNG LAP: Tang trwéng I nhuan dwoc dy bao tir -15% dén +15% hoac cé nhiéu théng tin khéng chac
chan, khé dw b&o hodc gia muc tiéu dwoc dw bao -15% dén +15% so vé&i gia hién tai

TIEU CUC: Tang trwdng loi nhuan duwoc du bao gidm, véi tbe dd gidm dwéi -15% trong 12 thang téi hoac gia

muc tiéu dwoc dw béo thap hon -15% so véi gia hién tai

Khuyén céo str dung

Bao céo phan tich dwoc lap va phat hanh b&i Céng ty cd phan Chirng khoan VIX (“VIX”). B4o c&o nay khéng
nham phat hanh réng réi ra cong ching va chi mang tinh chat cung cap théng tin cho mét sé dbi twong nhét dinh,
ciing nhw khéng dwoc phép sao chép hoac phan phéi lai cho bat ky bén thi ba nao khéc. T4t ca nhirng ca nhan,
t6 chirc ndm gilr bdo cdo nay déu phai tuan tha nhirng diéu trén.

B&o cao nay khong phai la mét I&i kéu goi, d& nghi, m&i chao mua ho&c ban bat ky ma chirng khoan nao. Céac
thong tin trong b&o cao nghién ctru dwoc chuan bj tlr cac théng tin cong bd cdng khai, div liéu phat trién noi bo va
cac ngudn khac dwoc cho la dang tin cay, nhuwng chwa dwoc kiém chirng doc 1ap bdi VIX va VIX sé khéng dai
dién hodc ddm bao ddi vai tinh chinh xac, ding dan va day da cta nhirng théng tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dua ra trong bao céo co6 thé dwoc thay dbi ma khéng bao
trwdc. VIX khéng c6 nghia vu phai cap nhat, stra déi hodc bb sung ban bao céo ciing nhw khéng cé nghia vu
thdng bao cho td chirc, ca nhan nhan dwoc ban bdo cdo nay trong trwdng hop cac danh gia, quan diém hay
khuyén nghi dwoc dwa ra cé sy thay déi hodc tré nén khéng con chinh xac.

Céac ma chirng khoan trong ban bao céo c6 thé khdng phu hop véi tt cd cac nha dau tw, va ndi dung clha ban
b&o céo khong dé cap dén cac nhu ciu dau tw, muc tiéu va diéu kién tai chinh cia bat ky nha dau tw cu thé nao.
Trwdce khi thye hién dau tw bat ky ma chivng khoan nao néu trong bao céo nay, nha dau tw nén lién hé véi nhirng

chuyén gia tw van dau tw ctia ho dé thao luan vé trudng hop cu thé ctia minh.
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