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Giai thich céc chi tiéu tai chinh 01/06/2025 12:31 AM
CTR HosE Vénhéa GTGD  PIE P/B Gia  1YHilo TCRating NDTNN % Xay Dyng Va Vat Lieu
VoW 404 55 904 0 23k o Ngly c3p hat 2010512025
— ay C n .
Céng trinh Viettel 10,306  77.7 : ' . 739 w15 gay cap nha

Téng CTCP Cong trinh Viettel (CTR), mot cdng ty con clia TD Vién thong quan déi - Viettel Group, 1a cong ty 16n trong linh vire xay dung. Cty va cac cong ty truc thudc
cha yéu la tham gia vao xay dung co sé ha tang vién thong. CTR chinh thire hoat dong duwéi hinh thire cong ty ¢6 phan tir nam 2010. Tai thi trueng trong nuére, cong ty
da tién hanh thi cong gan 50% téng s6 du an vién théng duoc phan cong tir Viettel Group va co k& hoach mé réng kinh doanh cia minh tai linh vuc xay dyng dan dung
va ché tao co khi. Ngay 23/02/2022, CTR chinh thirc giao dich trén Sé& giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE).

Nim - VNDbn 2020 2021 2022 2023  2024] 2025 2026 2027 2028 2029 Ng.chét Nam Cétwc Dot
SL C8 phiéu (tr) 72 93 114 114 114 114 114 114 114 114/ 27/09/2024 2023 27% Canam
PE 169 203 123 195 265 17.6 165 155 146  13.7| 29/06/2023 2022 10% Dot1
EPS (d/cp) 2397 3281 3872 4510 4705| 5124 5451 5799 6,171  6,588| 18/01/2024 2022 19% Dot?2
PB 4.4 5.8 34 5.1 7.6 4.2 34 2.8 23 2.0| 17/06/2022 2021 10% Canam
BVPS (d/cp) 9274 11467 14204 17,380 16,305| 21429 26,880 32,680 38,851 45439| 23/06/2021 2020  10% Canam
EV/EBITDA 122 137 9.9 16.8 10.1 9.0 8.0 7.2 6.5 5.9 03/08/2020 2019 10% Canam
ROE 26%  32%  30%  29%  28%| 27% 23%  19% 17%  16%| 06/09/2019 2018 10% Canam
Bién LN gop 7% 8% 8% 8% 7% 7% 7% 7% 7% 7%|Vi th& doanh nghiép
Bién LN hoat déng 5% 6% 6% 6% 6% 6% 6% 6% 6% 6%|CTCP Cong trinh Viettel 1a mét cty con ctia
Bién LN rong 4% 5% 5% 5% 4% 4% 4% 5% 5% 59%|TD Viettel va chiu trach nhiém trién kh~ai
Doanh thu/Tai san 16 19 19 17 18 18 17 16 15  1.5|thvehién céc dy &n co sd ha tang vien
(Vay - Tién)VCSH 04 04 01 01 01| 02 03 04 04 05 Lhmlg ctia TB. Hién nay, toan b6 hé thong
a tang mang vién théng trong nuéc cua
Vay NH/Vay DH 17 0.2 4.5 3.2 18 18 18 18 18 1.8|\iettel dau do CTR quan Iy van hanh, khai
EBIT/Léi vay 72.7 240 7.6 11.8 12.0 12.6 13.2 13.8 14.5|thac. Xay 13p cong trinh vién thong va cong
Vay/EBITDA 0.1 02 1.1 1.7 15 1.4 1.3 1.1 1.0 0.9|nghé théng tin: CTR d thi cong gan
Ngay phai thu 66 54 51 57 56 54 54 54 54 54140.000 km cap quang trong va ngoai
Ngay ton kho 42 33 31 30 2 19 19 19 19 1g|nudc, chiém 45% cac tuyén cac quang cda

Viettel trén toan cau. Bén canh do, Cty da

Capex/TSCP 84%  56%  46%  47%  63%| 43%  41%  41%  38%  40%|. o o o) e Ly =

— thi cong gan 50.000 tram phéat song di dong
Doanh thu thuan 6359 747 9370 11209 12610 13240 13902 14597 15327 16093|(BTs) trong va ngodi muréc, Van hanh khai
% tang truong 7%  26%  21%  12% 5% 5% 5% 5% 5% |thac bao tri, bao dwdng hé thang thong tin
EBITDA 47 623 760 902 1035 1159 1295 1442 1597  1,758|lién lac: CTR chinh thirc trién khai hoat
Lgi nhuan sau thué 274 375 443 516  538| 586 624 663 706 754|d0ng van hanh khai théc ha tang mang
% tang truréng 3% 18%  16%  4%| 9% 6% 6% 6% 7% ‘é‘e” thong véi §°|L”‘?'19t 50i009(t:rtan;_BTS.
Tien & BT NH 504 768 1,636 1819  1740] 2082 2485 2954 3581  4,320| .9 Cap vaxayiap cotanien LY da cung

cap va 3p dit cot anten cho gan 50.000

Phai thu KH 1150 1073 1555 1,078 1,920 2016 2117 2223 2334 2450\ BTS xay dung cac cong trinh cat thap
Hang ton kho 670 566 907 790 610 641 673 707 742 779|thong tin cho nganh buu dién, phat thanh,
Téng tai san 3,879 3,963 6,041 6,916 7,106/ 7,885 8,699 9,562 10,478 11,452 |truyén hinh tai nhiéu dia phuong trén ca
Vay ngan han 30 31 1,197 1196  1,052] 1052 1052 1052 1,052  1,052/nwdc vei motsS cong trinh tiéu biéu nhu:
Vay dai han 18 150 269 378 573 573 573 573 573  573|Cottruyén hinh Trung wong cao 125m tai

43 Nguyén Chi Thanh - Ha Noi, Thap anten

Tong vay 47 180 1,466 1,574 1,625 1,625 1,625 1,625 1,625 1,625 Dai ting néi Viat Nam trén dinh Ba Na - DA

Téng no 2818 2652 4416 4928 5241 5434 5624 5824 6034  6.254|\zn0 Cotanten cao 120m Dai Truyen hinh

Vén CSH 1061 1312 1,625 1,988 1,865 2451 3,075 3,738 4,444  5/198|Tuyan Quang, Cot anten cao 140m Dai

Can d&i vén TDH 260 524 861 1,078 768 1,103 1,509 1,982 2,613  3,356|truyen hinh Trung wong Lao, Cot 140m tai

Free CashFlow 271 253 276 174 570 391 452 518 677 788|Champasak - Lao, cac cét anten cho Cty
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%

>p - Vién théng Quan doi (65.7%) (100%) Viettel Construction Peru CTR 10,306 19.1 5.5 28% 4% 0.9 0%
Doan Héng Viét (5%) (100%) Viettel Construction Cambodia |Top 100 28,802 15.1 1.7 13% 22% 1.4 0%
ngng Q}JCA)'C erl'nh (0.5%) CTR (0%) Viettel Construction Laos Nganh 7,930 16.7 14 21% 30% 1.1 0%
HOANG CONG VINH (0.3%) VCG 13,049 221 1.6 7% 6% 1.6 0%
Dang Thi Quynh (0.2%) CTR 10,306 19.0 5.1 29% 4% 28 0%
Nguyén Ba Nhién (0.1%) Cll 8442 6106 1.0 0% 14% 22 0%

)

Khac (28.2% SJG 7,978 12.1 1.2 10% 15% 1.4 0%
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Giai thich cac chi tiéu tai chinh 01/06/2025 12:31 AM %
CTR HOSE  Vén héa G/TGD PIE PB Gia 11Ys|-£/;o TCRating  NDTNN % Xéy Dung Va Vat Liéu
ty ty/ngay - https://viettelconstruction.com.vn
Cong trinh Viettel o 777 10133 90 73.9 23k | 0 NamTL 2021 SLNV 12440
Quy-VNDbn 202203 202204 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru
Théng sé co ban HOANG CONG VINH 0.1%
Bién LN gop 8% 9% 1% 8% 8% 9% 1% 7% 6% 7% |Duong Quéc Chinh 0.2%
Bién LN hoat dang 6% 6% 6% 6% 6% 6% 6% 6% 5% 6% |Bui Thé Hung (TV HEQT) 0.1%
Bién LN rong 5% 5% 5% 5% 5% 5% 4% 4% 4% 4% |Luu Manh Ha 0.0%
ROE 34% 3%  30%  33%  31%  29%  29%  30%  30%  28%|Nguyén Giang Son 0.0%
(Vay - Tien)VCSH 04 01 01 01 01 01 02 0.1 0.0 -0.1/Dang Thi Kim Hoa 0.0%
Téng ng/VCSH 24 27 25 27 28 25 25 26 3.0 2.8|Hoang Tién Diing 0.0%
Vay NH/Vay DH 15 38 42 38 39 31 32 23 19 1.8|Nguy&n Ba Nhién 0.0%
EBIT/Lai vay 1354 9.1 57 74 77 97 96 133 16 12.8Nguyén Hiru Hung 0.0%
Vay/EBITDA 05 1.1 11 10 12 17 17 15 15 1.5|Pham Dinh Truomg 0.0%
Tai san NH/No NHan 12 12 12 12 12 12 12 12 12 1.2[Cty kiém toan Nam
Ngay phai thu 50 51 52 57 62 58 60 63 65 57|HANG KT AASC 2024
Ngay ton kho 2 31 28 2% 2 29 29 21 2 22|HANG KT AASC 2023
Capex/Doanh thu 5% 5% 4% 3% 3% 1% 6% 8% 6% 5% |HANG KT AASC 2022
Can déi vén TDH 674 902 895 860 865 1,087 854 895 751 768|HANG KT AASC 2021
Két qua kinh doanh Tin tiee
Doanh thu thuan 2,605 2,636 2339 2701 3083 3175 2,623 3009 3476  3,502|-29/05/25-Quyét dinh ctia HDQT vé viec kien
QoQ % 1% 1% 15%  14% 3% -17%  15% 16% 19 |toan mé hinh t5 chirc
YoY % 18% 20% 12% 11% 13% 10% |*16/05/25-Cong ty 11.000 ty “ho” Viettel ghi
Gié vén ban hang 2395 2403 2166 -2496 -2851 2900 -2435 -2786 3255  -3,249|Than théng ihir 2 ién iéploinhuan tang
Lgi nhuan gop 211 234 174 205 232 274 188 223 221 252 (+18/04/25-Thong béo thay d&i nhan sy - Mién
Chi phi hoat déng 5 63 41 54 57 97 40 30 40 -5g|nhiém, b nhigm HDQT, BKS (kém NQ)
LN hoat déng KD 158 171 133 152 175 178 148 193 181 194|+18/04/25-Nghi quy&t, Bién ban hop va tai lieu
Chi phi lai vay 1 19 23 21 23 18 16 15 16 15|Nop PHECD thuang nién nam 2025
LN trudce thué 160 170 136 155 176 179 144 161 178 188 |+17/04/25-DHDCD Viettel Construction Muc
LN sau thué 1286 135 108 124 141 143 116 125 146 151|ieuloinhuantang7i4%, &n k€ hoach tham
QoQ % 5%  -20%  14%  13% 2%  -19% 8% 17% 3% |+16/04/25-BG sung tai liu hop BHECP thurang
YoY % 0% 6% 7% 1% 4% 59 |nién nam 2025
Bang can dai ké toan *14/04/25-Ga khang 16 TowerCo "ho" Viettel
Tai san ngan han 4000 5022 4993 4998 5580 5627 5189 5297 5239  5421|U6Caiquy 1/2025 téng trudng 7%
Tién & twong duong 600 414 292 454 572 818 394 611 751 887 [+08/04/25-Bao céo thuong nién nam 2024 va
Dau tv ngan han 507 1222 1,33 1,122 1082 1000 845 797 788 g54Ba0 céo phat rién ben ving nam 2024
Phai thu KH 1441 1556 1,679 1934 2230 2013 2127 2158 2138  1,920[-31/03/25-Viettel Construction () dit myc tiéu
Hang ton kho 655 898 825 614 750 783 896 652 603  6q0|!"! nhuan dénnam 2030 tang trrong binh
Tai san dai han 1066 1043 1163 1124 1294 1302 1460 1468 1482  1,685[27/03125DN quan doi vén hoa 12000 cong
Pt e han o 0 0 0 0 0 0 0 o oPSwrlenarynimmine
Tai san c6 dinh 394 373 344 319 299 285 260 231 209 191|+26/03/25-Nghi quy&t HDQT v viéc thong qua
Téng tai san 5156 6065 615 6,122 6873 6929 6649 6765 6721  7,106|1€ hoach kinh doanh nam 2025
Téng no 3658 4439 4406 4455 5048 4938 4754 4891 5031  5241|Giao dich CD noibd
Vay & ng’ ngén han 348 1160 1,243 1151 1,231 1,191 1,279 1,109 985  1,052|*12/11/24-CEL ban 20,000cp
Phai tra ngui ban 53 540 542 586 789 594 584 590 614 608|+22/09/23-COL mua 1,437,700cp
Vay & ng dai han 228 306 204 303 319 383 403 474 528 573 |+06/06/22-CONB mua 10,000cp
Vén cha so hitu 1498 1626 1,750 1,667 1,825 1991 1895 1873 1691  1,865|:01/09/21-CONB mua 19,000cp
Vén digu 16 1144 1144 1144 1144 1144 1144 1144 1144 1144 1,144|-0207/21-CONB mua 6,000cp
Lwu chuyén tién té +24/06/21-CDNB mua 7,700cp
Tir HD Kinh doanh 141 241 10 93 56 436 -333 504 436 534 +24/06/21-CONB mua 19,700cp
Tir HD Dau tw 529 8% 183 156 31 -10f 17 188 225  -204|-24106/21-CONB mua 17,900cp
VaychoWC (=+R-P) 1,561 1914 1962 1962 2191 2,202 2440 2220 2,128  1,923|-24106/21-COINLQ CP sang lap mua 23,000cp
Capex 121 126 84 94 94 212 153 252 217 178|+21/05/21-CBINLQ CD séng Iap mua 10,000¢p
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Giai thich cac chi tiéu tai chinh 01/06/2025 12:31 AM
CTR HOSE Vénhéa GTGD PIE P/B Gid  1YHilLlo TCRating NBDTNN % Xay Dung Va Vat Lieu
t y/ngay 156.9 BC: 1 Giang Van Minh, Kim Ma, Quan Ba
o 191 55 901 - 2.3 s 0 Dinh, Thanh Ph& Ha Néi, Vit Nam
Cong trinh Viettel 10,306 .7 73.9 Nha nuéc: 0% SLCD 0
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Giai thich cac chi tiéu tai chinh 01/06/2025 12:31 AM
CTR HOSE Vénhéa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % Xay Dung Va Vat Lieu )
ty y/ngay 156.9 BC: 1 Giang Van Minh, Kim M&, Quan Ba
L 19.1 5.5 90.1 - 2315 0 Dinh, Thanh Phd Ha Nai, Viét Nam
Cong trinh Viettel 10,306 7.7 Nha nwéc: 0% SLCD 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
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Giai thich cac chi tiéu tai chinh

Phan tich Két qua kinh doanh

01/06/2025 12:31 AM

TECHCOMSECURITIES €9

HOSE

CTR

GTGD PIE P/B Gia
Vénhoaty ty/ingay

Xay Dyng Va Vat Liéu
DC: 1 Giang Van Minh, Kim Ma, Quan Ba

1Y Hillo TCRating NBDTNN %

156.9
191 65 901 ~

o 23 /s 0 Dinh, Thanh Phé Ha Néi, Viét Nam
Cong trinh Viettel 10,306 7.7 73.9 Nha nuéc: 0%  SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng
3475 3476 3502 Cao nhat: 3,502 ty dong
Doanh thu thuan 12,610 A 116% 2605 263 a1 o T e OO Trung binh: 2,855 ty déng
2,339 Thap nhat: 2,339 ty dong
Don vi: ty déng
Loi nhuan gop 884 v 02%
22Q3 22Q4 23Q1 23Q2 23Q3 23'Q4 24Q1 24Q2 24'Q3 24'Q4
EBITDA 1,035 & 156%
Hiéu qua kinh doanh
300 10%
Loi nhuan hoat déng 716 & 12.4%
250
200 Lot 51 a0 (1
Lei nhuan sau thué 538 A 42% ginhuan gop (ty dong)
150 LNST (ty déng)
Bién Loi nhugn gop (%)
100 Bién LNST (%)
50
0 0%

Két qua kinh doanh quy gan nhat
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 01/06/2025 12:31 AM
CTR HOSE Vénhéa GTGD PIE P/B Gia | 1Y HilLlo TCRating NDTNN % Xay Dung Va Vat Ligu
ty ty/ngay 156.9 DC: 1 Giang Van Minh, Kim Ma, Quan Ba
e 191 55 9041 - 231 0 Pinh, Thanh Phé Ha Néi, Viét Nam
Cong trinh Viettel 10,306 777 73.9 Nhanudc 0% sLcP 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gid Hiéu qua hoat
CTR Nganh (RS) déng
Thay déi gia 3 thang 6.3% 2.8% cR
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thust e
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gi4 P/E (an) Dinh gi4 P/B (1an)
——CTR  ——Nganh (Xay Dung Va Vat Liéu) VNIndex ——CTR  ——Nganh (Xay Dung Va Vat Liéu) VNIndex
30 3
20 M 2.5
M mekm -L\'
T Ppswets Ry L
U H'I'LI'M_"W_A_\_.”_ "W\’_LH_N_M\ e N7 o I, '
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi sé co’ ban So sanh doanh nghiép cling nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI 1M KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Xay Dwng Va Vat Liéu 17.8 1.7 9.7 REE 31 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .0M 0.7 -24.8
Top5 POW 24.4 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .0M 0.0 27.9
VSH 279 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .0M 0.1 13.1
Tai chinh cong ty (déng) (685) 18,068 603 HND 2.6 12900  0.8% 1% .0M 0.2 15.2
Gid tri CP theo tirng p.p dinh gia (déng) (16,372) 46,977 6,633 QTP 27 14,000  0.7% -3% .OM 0.2 9.6
Gia trj ¢ phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 01/06/2025 12:31 AM
CTR HOSE Venhéa gTGD PIE P/B Gia 1Y HilLo  TCRating NBTNN % Xéy Dung Va Vat Liéu
ty y/ngay 156.9 BC: 1 Giang Van Minh, Kim M&, Quan Ba
o 191 55  90.1 - 235 0 Dinh, Thanh Phé Ha Néi, Viat Nam
Cong trinh Viettel 10,306 7.7 73.9 Nha nuwéc: 0% SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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