HASECO - TRUNG TAM PHAN TiCH

Tong CTCP Céng trinh Viettel (HoSE: CTR)

Nganh Xay dung Két qua kinh doanh Q4/2025 tang trudng
Ngay béo céo 03/02/2026

Vén hoa (ty dong) 11,644 nhe svck

KLTB 10 ngay 1,005,800

% s& hitu NDTNN 5.63% Quy 4/2025, CTR ghi nhan doanh thu dat gan 4,000 ty doéng,
SLCP Iuu hanh 114,385,879 tang trudng 14% yoy. Trong khi do, Igi nhuan sau thué dat gén
SIEP T 114,385,879 164 ty dong, tang trudng nhe 8% yoy.

P/E trailing 19.2 > Xay lap: doanh thu dat 1,822 ty déng, ting trudng manh
P/B (gan nhat) 5.6 34% yoy.

ROA 7.9% > Van hanh khai thac: doanh thu dat 1,360 ty dong, giam 21%
ROE 30.5%

yoy. Diéu nay la do trong nhitng thang cudi nam, cong viéc

275 (it (o= SN van hanh mang Iudi ctia CTR chiu anh hudng cda thién tai
Book value 2,069 VND 7 o
kéo dai.
» Gidi phap tich hgp va dich vu kj thuat: doanh thu dat 593 ty
Tong quan doanh nghiép doéng, tang trudng 24% yoy, chl yéu nhd nhu cau lap dat hé
CTR hién 1a doanh nghiép di dau théng ndng lugng mat trgi.

trong linh vyc vién théng va hoat " . . o ]
déngg trong 4 mang chint?: Xay I3p; > Ha tang cho thué: dqanh thu d~atA225 ty déng, tang trudng
Van hanh khai thac; Cho thué ha tang manh 24%. Trong quy 4, CTR da xay thém 671 tram BTS, dat
TowerCo; Giai phap tich hgp & Dich muc tiéu xay mdi thém 2,000 tram trong 2025.

vu ky thuat. Trong do, xay lap va

VHKT la 2 mang chiém phan I6n co

cdu doanh thu, nhung tang trudng lgi CG ciu doanh thu cia CTR

nhudn chl yéu dén tr mang ha tang

cho thué. 2 . 2 Tang 9 Tang
Mang kinh doanh Q4/25 Ty trong truéng 2025 Ty trong truéng
Xay lap 1,822 45% 34% 4,764 34% 17%
Van hanh khai thac 1,360 34% 8% 6,257 45% 0%
Giai phép, DVKT 593 15% 24% 2,061 15% 25%
Ha tang cho thué 225 6% 24% 857 6% 36%
Téng 4,000 100% 14% 13,940 100% 1%

Nguén: CTR

Quan diém dau tu:
Chang t6i dy bao Igi nhuan sau thué 2026 dat 720 ty (+20% yoy)
nha hét khdu hao phuong tién van tai va cac tram BTS xay nam
2020-2021, dong thgi tiép tuc ghi nhan Igi nhuén tu hoat déng
cho thué méi TowerCo.
Vé dinh gia, Haseco dinh gia P/E muc tiéu 2026 cho CTR khoang
18.0x, tuang duong véi mic gia 113,000 VND/cé phiéu, +12%
so V@i gia déng clra ngay 03/02/2026. Véi du dia tang gia khong

B4o céo dugc thuc hién béi: con nhiéu, ching t6i khong khuyén nghi mua véi CTR. Nha dau tu

Trung tam Phan tich Haseco dang s& hitu c6 phiéu CTR ¢é thé tiép tuc ndm gilr t&i khi dat dinh

gia trén.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 1
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I. Cap nhat két qua kinh doanh quy 4/2025

Quy 4/2025, CTR ghi nhan doanh thu dat gan 4,000 ty déng, tang
trudng 14% yoy. Trong khi d6, Igi nhuén sau thué dat gan 164 ty
déng, tang trudng nhe 8% yoy. Cu thé:

> Xay lap: Doanh thu dat 1,822 ty déng, tang trudng manh 34%
yoy. Haseco cho rang, CTR d& day manh tién dé cac dy an xay
lap dé€ hach toan doanh thu vao cuéi nam.

> Van hanh khai thac: Doanh thu dat 1,360 ty déng, giam 21%
yoy. Diéu nay la do trong nhiing thang cudi nam, céng viéc
van hanh mang ludi cda CTR chiu anh hudng cla thién tai kéo
dai, ddc biét tai cac khu vuc mién Trung. Tinh cd nam, doanh
thu mang van hanh di ngang so vé&i cung ky. Haseco cho rang,
mang nay du déng gop 1én trong cc cdu doanh thu nhung
gan nhu khong con du dia tang trudng.

> Giai phap tich hgp va dich vu ky thuat: Doanh thu dat 593 ty
déng, tang trudng 24% yoy, chi yéu nhd nhu cau lap dat hé
théng nang lugng mat trai. Trong nam 2025, CTR da lap dat
hé thong nang lugng mat trgi mai nha cho 5,423 hé gia dinh
(gap 3.5 lan so vai nam trudc). Dén nay, CTR d3 trién khai téng
cdng 10,538 du an nang lugng mat trgi (tudng duong 339
MWp) trén toan qudc, trd thanh don vi dan dau trong linh vuc
nay.

> Ha tang cho thué: Doanh thu dat 225 ty déng, tang trudng
manh 24%. CTR chl yéu cho cac nha mang thué va st dung
tram TowerCo, phuc vu viéc trién khai ha tang phat séng mang
vién théng. Mac du mang nay hién tai khong dong gép 16n
vao doanh thu nhung lai mang vé phan 1én Igi nhuan cho CTR
bd&i bién Igi nhuan gép rat cao (~25%). Trong quy 4, CTR da
xay thém 671 tram BTS, dat muc tiéu xay mdi thém 2,000 tram
trong 2025.

Co cau doanh thu cua CTR

Mang kinh doanh Q4/25 | Ty trong t;r:ggg 2025 Ty trong t::ggg

Xay l&p 1,822 45%  34% 4,764 34%  17%
Van hanh khai thac 1,360 34% -8% 6,257 45% 0%
Giai phap, DVKT 593 15% 24% 2,061 15% 25%
Ha tang cho thué 225 6% 24% 857 6% 36%
Téng 4,000 100% 14% 13,940 100% 11%

Nguén: CTR

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V5 Van Kiét, Phuding
Cau Ong Lanh, TP Ha Chi Minh Trang 2
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viettel

construction

Thi phan tram BTS tai VN

m Viettel (+CTR) B Mobifone

Vinaphone Gmobile
Vietnamobile Golden Towers
OCK Khac

Nguén: Haseco téng hgp

1995: 2006:
Thanh lap Xi nghiép khao sat Hoat dong
thiét k&, xay Iap céng trinh hach toan déc lap

:

Il. Tong quan doanh nghiép

(1) Téng quan: CTR hién la doanh nghiép di dau trong linh vuc
vién théng va hoat déng trong 4 mang chinh: Xay Iap; Van hanh
khai thac; Cho thué ha tang TowerCo; Giai phap tich hgp & Dich
vu ky thuat. Trong do, xay lap va VHKT la 2 mang chiém phan 16n
€0 cdu doanh thu (60%-70%), nhung trong tuang lai TowerCo sé
la déng luc tang trudng Igi nhuan chinh khi bién Igi nhuan mang
nay rat cao (~30%).

Cu thé mod hinh TowerCo bao gém cac thiét bj vién théng cha
dong (ang-ten, bang tan) do nha mang s& hitu va cac ha tang thu
dong (tram phat séng, nha tram, nguon dién) do cac TowerCos sG
hitu. M6 hinh nay mang lai gia tri cong hudng cho ca nha mang
va cac TowerCo khi ho chia sé ha tang lan nhau. Tuy nhién, tai
Viét Nam hau hét cac tram BTS déu do doanh nghiép vién théng
sG hitu, trong khi cac TowerCo chi sG hitu 9% sé tram. Trong do,
CTR dang dan dau thi phan trong mang TowerCo khi hién s& hitu
12,000 tram BTS, bo xa cai tén diing sau la OCK. Cung vd@i Viettel,
CTR dang nam trong tay 45% thi phan toan nganh.

Lich st hinh thanh

2010: 2018: 2025:
D&y manh Nha cung cép dich vu kj thudt  Giir vitng vi thé TowerCo s& 1
ha tang 3G nén tang sé hang dau VN Viét Nam

: : :

f

2004:
DGi tén thanh
Cong ty cong trinh Viettel

Co cdu c6 dong

5.60%
0.13%
5%
u Viettel Doan Hoéng Viét
Ban lanh dao Nudc ngoai
Khac

Nguén: CTR

f

f f =

2007: 2011-2014: 2020:
Hoat déng Hoat dong tai Haiti, Cameroon, Hoat déng trén 5 linh
Tai Campuchia Burundi, Tanzania, Lao, Myanmar  vuc kinh doanh

Nguén: CTR

(2) Ca cau b dong: Sau nhiéu thuong vu thoai vén, Viettel van la
c6 déng 16n nhat - nam gilt 65.66% c& phan CTR va cé toan
quyén quyét dinh t&i hoat dong kinh doanh cta doanh nghiép.
Ong Poan Hong Viét (chd tich DGW) hién dang 1a ¢6 déng I16n
th&r 2 (s& hitu 5% c6 phan), con lai thuéc vé nha dau tu nudc
ngoai (5.6%) va cac nha dau tu trong nudc khac.

(3) Lgi thé canh tranh: CTR dudgc hudng Igi truc tiép khi la doanh
nghiép nam trong hé sinh thai Viettel, ddm nhan 100% mang xay
dung ha tang vién théng cla Tap doan. Trong khi d6, nganh vién
thong véi ddc thu la déc quyén nhdm va Viettel (thude sé hitu cla
Quan doi Viét Nam) dang chi ph&i 45% thj phan toan nganh. Day
chinh 13 Igi thé canh tranh 16n nhat cda CTR khi lubn dam bao
dugc ngudn cdng viéc 6n dinh.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 3
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lll. Quan diém dau tu & dinh gia cé phiéu

Haseco dy bao Igi nhuan sau thué 2026 cta CTR dat 720 ty
(+20% yoy) nhd hét khau hao phuong tién van tai va cac tram
BTS xdy nam 2020-2021, déng thdi tiép tuc ghi nhan Igi nhuan tu
hoat déng cho thué méi TowerCo.

Vé dinh gia, Haseco udc tinh mic P/E muc tiéu 2026 cho CTR hgp
ly 8 ngudng 18.0x, thap han ngudng P/E trung binh 5 nam cla c6
phiéu la 20.2x. Pay ciing la ngudng dinh gia hop ly v8i mot 6
phiéu c6 du dia tang trudng 20%/nam.

TU nhitng co s& trén, chung t6i dua ra mdc gia muc tiéu cho ¢d
phiéu CTR nam 2026 la 113,000 VND/cé phiéu, +12.1% so Vdi
gia doéng clta ngay 03/02/2026.

Véi du dia tang gid khong con nhiéu, ching téi khong khuyén
nghi mua. Nha dau tu dang s& hitu c6 phiéu CTR ¢d thé tiép tuc
nam gil téi khi dat dinh gia trén.

Lich st dinh gia P/E CTR
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Ngudn: CTR, Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cadc muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong PhuGng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn
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